





The 


Volume 134 


> The Fintatcial 
onmecial Ffpranic p 


New York, Saturday, June 25 1932 


Number 3496 











The Financial Situation 


HE gold drain upon our Federal Reserve banks 
having ceased as a result of the virtually com- 
plete withdrawal by the Bank of France of all its 
available balances in the United States, the New York 
Federal Reserve Bank on Thursday reduced its redis- 
count rate from 3%, the figure which has been in 
effect since Feb. 26, to 214%, the lower rate going 
into effect yesterday (Friday). What is still more 
important, the Reserve bank’s buying rate for accept- 
ances, which has been at 214% for all maturities, 
has been lowered in even greater degree. On maturi- 
ties up to 90 days, the purchasing rate now will be 
only 1%; on maturities between 91 days and 120 
days it will be 114%, and on maturities between 121 
and 180 days it will be 144%. Let the reader note 
well the abnormally low figures at which the Reserve 
authorities are buying bills! 

These cuts in rates are part of the easy money 
policy to which the Federal Reserve authorities have 
been so long committed, in times of trade prostra- 
tion no less than in periods of active trade, and they 
are to be deplored just as purchases of Government 
securities at the rate of $50,000,000 to $100,000,000 
a week are to be viewed with the deepest kind of 
regret. It is impossible to see how any good can be 
the outgrowth of such a policy, while on the other 
hand it may easily become the means of doing no 
little harm by creating an unnatural and abnormal 
state of ease and producing a wholly artificial con- 
dition in both the money market and as respects 
banking credit. If it be said that the further lower- 
ing in the rates now made is merely in conformity 
with the rates prevailing in the money market the 
reply must be that these money market conditions 
are themselves the product of Federal Reserve policy 
in engaging in large-scale purchases of United States 
Government securities with the idea of putting huge 
volumes of Reserve credit afloat, and which could 
not be put afloat in any other way, since the mem- 
ber banks cannot be induced to borrow at the Reserve 
institutions on their own account inasmuch as these 
banks already are in possession of masses of funds 
for which no employment in a safe way can be 
found, and there is no need for additional credit 
facilities in the channels of trade and commerce, be- 
sides which Stock Exchange speculation is absolutely 
stagnant and no large amount of funds, therefore, 
can be diverted into speculative channels. 

At this point it deserves to be noted that the Re- 
serve banks added still further to their holdings of 
United States securities the present week, the new 
amount acquired having been $37,494,000. This is 
much smaller than the new acquisitions in other 


recent weeks, but it had the effect, nevertheless, of 
raising the total of the holdings of United States 
Government securities to the huge figure of $1,729,- 
701,000 in comparison with only $618,503,000 12 
months ago, on June 24 1931, showing to what ex- 
treme and abnormal proportions the expansion in 
Federal Reserve credit is being carried. One effect 
of this is seen in the congestion of idle funds at the 
financial centers and to such an extent that banks 
and financial institutions are willing to discount 
United States Treasury bills at merely nominal rates 
of interest. At one sale of bills last month the bills 
were purchased on a discount basis of only 0.29% 
per annum. The United States Government is un- 
doubtedly deriving an advantage in its recurrent 
sales of Treasury bills, certificates of indebtedness, 
Treasury notes and other forms of United States 
obligations, but it is an advantage of doubtful merit 
in view of the ill results in other directions. 

It is creating a state of credit and currency infla- 
tion which is operating powerfully to disturb con- 
fidence in the existing monetary situation, whereas 
the purpose ought to be and is intended to be the 
promotion of confidence, this being a desideratum 
of such great need at the present time. 

The unnatural state of ease thereby produced un- 
questionably played an important part in expelling 
gold from this country by leaving no profitable 
means of employment for idle foreign balances, and 
though the outflow appears now to have been 
checked, because virtually no foreign balances by 
European central banks remain here, it is impos- 
sible to convince the astute minds of banking au- 
thorities abroad that we are not engaged through 
our large-scale purchases of United States securi- 
ties in a policy of outright inflation, which always 
in the past, when practiced by others, has resulted 
in disaster in the end. 

It was hoped that through the policy of credit 
inflation a revival of business prosperity might be 
brought about, but the depression in trade has 
steadily deepened and the “Iron Age” in its review 
of the trade the present week reports the steel 
mills of the country engaged to only 16% of capacity. 
Is it possible to conceive anything worse than that, 
short of absolute zero? All over the world the situa- 
tion is the same, unemployment and idleness con- 
tinuing to mount in all the leading countries 
notwithstanding that banking credit is available in 
unlimited amounts and at most tempting terms. Yet 
the entire economic world persists in thinking that 
normal conditions are to be restored by simply 
providing new supplies of credit and cheapening 
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the cost of borrowing. The experience along these 

“lines during the last three years constitutes irrefut- 
able proof that the policy is a mistaken one. Re- 
covery is not to be acheived by artificial means of 
that kind and we are only deceiving ourselves when 
we entertain the delusion that we can reach our 
goal in that way. 

Again it was hoped that by the use of Reserve 
credit in unlimited volume we could arrest the 
decline in security values, but here also it has been 
demonstrated that market values cannot be bolstered 
or preserved by simply providing means for effecting 
purchases of the same, while the real merit of the 
securities is being steadily undermined through 
shrinkage in production and transportation and 
of earnings and profits. Other incidental ill effects 
might be mentioned, of which no precise measure 
is possible. Few needy borrowers are so situated 
that they can avail of the rediscount rate of 214% 
prevailing at New York and Chicago (the Federal 
Reserve Bank at the latter point having followed 
that at New York in reducing to 244%) or of the 
344% rate that prevails in the other Reserve Dis- 
tricts. Yet the effect of the establishment of such a 
low rate, especially when accompanied by the thrust- 
ing out of Reserve credit through purchases of U. 8. 
securities, is to lower ‘the level of money rates all 
around. Accordingly we see such extraordinary re- 
sults as the buying of United States Treasury bills 
on a discount basis of only a little over 14 of 1% per 
annum. 

No one seems to be giving consideration to the 
effect of such absurdly low rates upon the earnings 
and profits of our great banks and even the earnings 
and profits of the Federal Reserve banks, which 
are dwindling ‘the same as those of the ordinary 
banks. These are not living rates and do not repay 
the cost of the service. Such abnormally low 
rates do not cover the proportionate cost of the 
overhead, not to speak of a profit on the trans- 
action. In other words lending or investing at such 
rates involves a loss instead of a profit. How long 
can our great banks endure such loss. Such a 
question is not an idle one at a time when these 
banks are obliged to write off enormous depreciation 
losses on loans and investments. 

was ae 

ONSIDERABLE discussion is now taking place 
regarding the opportunity ‘that exists for im- 
proving the position of the railroads, by reason of 
the great appreciation which exists in the market 
value of their securities. It is argued that if the 
railroads could enter upon the course of buying 
these securities at the present extremely low fig- 
ures, and then cancel the same, the possibility would 
be presented of bringing about enormous reductions 
in their fixed charges. It has been openly suggested 
that the Reconstruction Finance Corpora‘ion make 
loans to the railroads with that object in view, and 
at a meeting of the Advisory Committee of the Asso- 
ciation of Railway Executives at the Biltmore Hotel 
on Tuesday this very proposal that the Reconstruc- 
tion Finance Corporation, directly or indirectly, 
make advances to the carriers to permit them to re- 
purchase their own bonds at substantial discounts 
from par value is said to have come up for discussion. 

The New York “Journal of Commerce,” in its ac- 
count of the meeting, said that the plan has been 
getting increasing banking support, and that Sen- 
ator Walcott had indicated that he intended to in- 
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troduce legislation to amend. the Reconstruction 
Finance Corporation Act, of whiclt he was the 
author, to facilitate such operations. In banking 
circles, it is stated, the proposal to grant loans for 
the retiring of bonded indebtedness of the railroads 
was believed as perhaps the only way of avoiding 
several railroad receiverships where fixed charges 
are not now being earned. Opinion, however, among 
railroad executives was understood to be far from 
unanimous on the proposal. 

It is easy to see how important benefits could be 
made to accrue to the railroads from the carrying 
out of such a proposition, but the feasibility of the 
proposal itself may well be doubted, and the pro- 
priety of it is still further open to question. If un- 
dertaken with the co-operation or at the instance of 
the Reconstruction Finance Corporation, it would 
be difficult to prevent favoritism from creeping in 
and an unusual opportunity would be presented for 
outsiders and insiders to gain advantages for them- 
selves, by means of advance information of what was 
being done or was contemplated. The moment it 
became known that the proposal was receiving con- 
sideration by the Reconstruction Finance Corpora- 
tion as respects any particular railroad, there would 
be a certainty of a rise in the securities of such rail- 
road, and those who were knowing as to what was 
going on would be in a position to make a profit for 
themselves by availing of their knowledge. If any 
considerable body were in possession of this knowl- 
edge these securities might advance with great 
rapidity and the scheme work to defeat itself. The 
plans would, in any event, have to be carried out 
in great secrecy, with few individuals permitted to 
know what was going on. 

In the case of an official body like the Reconsiruc- 
tion Finance Corporation that would be almost out 
of the question. Bankers could on their own motion 
carry through such an operation, and the bankers 
for any particular railroad might render an ines- 
timable service by buying up the securities of any 
given road in ‘that fashion and then tendering them 
to the officials of the road at the precise price paid 
(or with the addition of a slight commission), but 
few, if any, bankers are so situated as to be able to 
do so, as so much of their funds are already tied up 
in loans to the railroads. One thing we may be sure 
of, and that is that in the end the securities now 
selling for next to nothing will pass into strong 
hands, and lodge in the po-session of people of sub- 
stantial means. and who will be ready to hold them 
till they once more get back to their intrinsic value. 
But then ‘the profit from the rise will accrue to 
these individuals and not to the railroads them- 
selves. That, unfortunately, is the way such things 
always work out, and it constitutes the strongest 
kind of an argument against ever again permitting 
a debacle to occur like that which found expression 
in the stock market craze which eventuated in the 
crash of the autumn. of 1929. Parenthetically it 
might be added that this propusal of letting the rail- 
roads purchase their own securities at a discount is 
just the reverse of the operation in which the $100,- 
000,000 bond pool is engaged. The object of this pool 
is to bring about an improvement in the market 
value of securities generally, in view of the absurdly 
low prices now ruling for so many of them, and 
thereby lay the foundation for an enduring recovery 
in security values as a whole, rather than improv- 
ing the position of any particular road. 
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ISCUSSION of railroad conditions calls to mind 
that the report of the New York Central RR. 
Co. made its appearance the present week. The 
results were known beforehand, and the chief value 
of the report is in showing that the strongest and 
best railroads of the country have suffered no less 
seriously from the prevailing business depression 
than have the railroads less strongly fortified. 
Gross earnings from the operation of the New York 
Central were only $382,190,182 in the calendar year 
1931 as against $478,918,347 in the calendar year 
1930, thus showing a shrinkage in the huge sum of 
$96,728,164. This was attended by a reduction in 
operating expenses in the sum of $69,663,737, leav- 
ing, nevertheless, a loss in net revenue from opera- 
tions in amount of $27,064,427, the total of the net 
for 1931 standing at $75,124,502 as against $102,- 
188,929 for 1930. When the comparison is carried 
one year further back, it is found that the shrinkage 
in 1931 compared with 1930 follows an even heavier 
shrinkage in 1930 as compared with 1929. In other 
words, gross operating revenue in 1931 at $382,190,- 
183 compares with $590,008,624 in the calendar year 
1929, showing a falling off in the two years combined 
in the colossal sum of over $207,000,000. The net rev- 
enue from railroad operations for 1931 at $75,124,502 
compares with $148,763,031 in 1929, the amount in 
this instance having been cut almost in two. 

That a railroad system so strongly located as the 
New York Central and so superbly administered 
should have sustained such enormous losses in the 
brief space of two years bears testimony anew to the 
depth of the business depression under which the 
country has been laboring and of its widespread 
character. Three vears ago no one in his wildest 
dreams would have deemed such a complete collapse 
as even a remote possibility. With income so seri- 
ously reduced the company had only $2,309,354 
profit available in 1931 for dividends on its $499,- 
257,595 share capital, being less than one-half of 1%, 
though it paid out dividends altogether aggregat- 
ing 4% and calling for $19,970,304. Accumulated 
surplus was drawn upon for the difference. 

What is more, the shrinkage in revenues is still 
going on. From the June number of our “Monthly 
Earnings Record,” published the present week, it 
appears that for the four months ending April 30 
the New York Central had gross operating revenue 
of only $106,171,265 in 1932 against $133,011,198 in 
the four months of 1931; $164,533,670 in the four 
months of 1930, and $189,555,348 in the four months 
of 1929. The net from railroad operations was only 
$25,427,180 in the four months of 1932 against $26,- 
357,860 in 1931 ; $34,375,215 in 1930, and no less than 
$46,918,396 in 1929. It furthermore appears that 
with net earnings so seriously reduced the New York 
Central fell $4,019,528 short of meeting its ordinary 
fixed charges in the four months of 1932. Veritably, 
the lot of the railroad manager under present con- 
ditions is a hard one. 

Tews ee 

HE feature of the Federal Reserve statement this 
week is that with gold exports checked the gold 
reserves of the 12 Reserve banks once more increased, 
though only very slightly, the total the present week 
being $2,562,517,000 as against $2,561,195,000 last 
week, and comparing with $3,382,589,000 12 months 
ago on June 24 1931. There were further gold ex- 
ports in amount of $18,220,000 during the week end- 
ing Wednesday night, but this represented mainly, 


Financial Chronicle 


4533 
if not entirely, gold previously earmarked for for- 
eign shipment, and the earmarked stock was reduced 
in ‘the sum of no less than $21,758,000, showing an 
addition to the amount of the domestic stock of the 
metal in the sum of the difference between the two 
items, besides which there were $1,376,000 gold im- 
ports during the week. 

The Federal Reserve authorities continued their 
policy of purchasing Unijgd States Government 
securities, thereby adding still further to the volume 
of reserve credit outstanding. This week’s new 
acquisitions, though, were on a reduced scale as 
compared with other recent weeks, the net increase 
being only $37,494,000. This increase, however, 
brought the total of these holdings of United States 
securities up to $1,729,701,000, which compares with 
only $618,503,000 12 months ago on June 24, show- 
ing an augmentation considerably in excess of a 
billion dollars—in exact amount $1,111,198,000. 
The increase in the holdings of United States securi- 
ties was offset during the week by a reduction in 
the volume of the discount holdings, reflecting mem- 
ber bank borrowing, of $8,033,000, and in a reduc- 
tion in the acceptance holdings of $11,943,000. To 
that extent the increase in the total of the bill and 
security holdings, which constitutes a measure of 
the volume of Reserve credit outstanding, has been 
smaller than the increase in the holdings of United 
States Government securities. The amount of the 
bill and security holdings of all kinds the present 
week stands at $2,277,341,000 against $2,259,718,000 
last week, indicating an expansion for the week in 
amount of $17,623,000; 12 months ago, on June 24 
1931, the bill and security holdings aggregated no 
more than $947,334,000, showing an expansion for 
the year of $1,330,007,000. 

The amount of Federal Reserve notes in circula- 
tion also again records an increase this week, the 
amount of addition for the week being $40,133,000, 
bringing the total of Reserve notes in circulation up 
to $2,615,932,000, at which figure comparison is with 
only $1,674,189,000 on June 24 last year. There has 
been no change of consequence in the ratio of total 
reserves to deposit and Federal Reserve note liabili- 
ties combined during the week, this being reported 
at 57.8% for June 22 as against 57.9% for June 15. 
The holdings of acceptances for foreign central banks 
further decreased during the week from $102,212,000 
to $101,465,000, but the most important change of all 
is that the deposits held by the Reserve institutions 
for account of foreign banks were reduced during the 
week from $60,122,000 ‘to $17,556,000. 

Qe 

NNOUNCEMENTS regarding corporate divi- 
dends have been more than ordinarily depres- 

sing during the present week. Actual suspensions of 
payments have been unusually numerous and un- 
usually important, and, what is more, others are 
being talked about. Brooklyn-Manhattan Transit 
Corp. on Monday omitted declaration of the quar- 
terly dividend on the common shares. In addition, 
the Board of Directors of the company directed the 
officials of the company to make effective on Aug. 1 
a 10% reduction in the salaries, wages or compen- 
sation of all officers and all employees of the com- 
pany except those groups of employees with which 
agreements as to rates of pay and working conditions 
are in effect until Aug. 3, and as to these the officials 
are to negotiate for a similar reduction. The Amer- 
ican Smelting & Refining Co. on Tuesday decided 
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to omit the quarterly. dividend due Sept: 1 on the 
7% eumul. pref. stock and 6% cumul. 2nd pref: stock. 
This is the first time since the organization of the 
company in 1899 ‘that payment of a dividend on the 
7% pref. stock has been omitted. The Electric 
Power & Light Corp. on June 22 suspended divi- 
dends on the $7 cumul. 2nd pref. stock series A, and 
also on the common stock. The Consolidated Min- 
ing & Smelting Co. of Canada, Ltd., on June 21 de- 
ferred action on the dividend on the capital stock 
until the results for ‘the company’s full year are 
known. North West Utilities Co. omitted the quar- 
terly dividend due July 1 on the 7% cumul. prior 
lien pref. stock. Briggs Mfg. Co. omitted the quar- 
terly dividend ordinarily payable ahout July 25 on 
the common shares. General Fireproofing Co. 
passed the quarterly dividend on the 7% cumul. pref. 
stock. General Tire & Rubber Co. omitted payment 
of the quarterly dividend on the 6% cumul. pref. 
stock. The Power Corp. of Canada omitted the 
quarterly dividend of 50c. a share on the no-par 
common stock. United Piece Dye Works on June 22 
omitted the quarterly dividend on the no-par common 
stock. On Feb. 1 last the quarterly dividend was 
reduced from 50c. a share to 25c. a share. Eaton 
Manufacturing Co. omitted the quarterly dividend 
of 1214c. a share on the no-par common stock. Mc- 
Lellan Stores Co. passed the quarterly dividend on 
the 6% cumul. conv. pref. stock series A. Tennes- 
see Central Railway omitted the semi-annual divi- 
dend on the 7% cumul. conv. pref. stock. Richmond 
Fredericksburg & Potomac RR. reduced the semi- 
annual dividend on the voting and non-voting com- 
mon shares and on the dividend obligation shares 
to 2%; previously the company paid semi-annual 
dividends of 4% each on the voting common and 
dividend obligation shares and 3% semi-annually on 
the non-voting common. 

Standard Power & Light Corp. reduced from 50c. 
a share to 30c. a share the dividend on the common 
stock and common stock series B. The Universal 
Leaf Tobacco Co. cut the quarterly dividend of com- 
mon from 75c. a share to 50c. a share. United Verde 
Extension Mining Co. reduced the quarterly divi- 
dend on its capital stock from 1214c. a share to 10c. 
a share, after having previously reduced from 50c. a 
share to 25c. a share, and then to 1214c. a share. 
Borden Co. cut the quarterly dividend on its stock 
from 75c. a share to 50c. a share. Howe Sound Co. 
reduced the quarterly dividend on common from 25c. 
a share to 10c.a share. American Ship Building Co. 
decreased its quarterly dividend on the common stock 
from 75c. a share to 50c. a share. Naumkeag Steam 
Cotton Co. reduced the quarterly dividend on the 
capital stock from $1 a share to 75c. a share. Amer- 
ican News Co., Inc., on June 24 declared a dividend 
of 25c.a share. This compares with bi-monthly divi- 
dends of 50c. a share paid previously. Telautograph 
Corp. reduced the quarterly dividend on the capital 
stock from 35c. a share to 25c. a share. Electric 
Vacuum Cleaner Co., Inc., decreased the quarterly 
dividend from 50c. a share to 25c.a share. St. Croix 
Paper Co. cut its quarterly dividend on the common 
stock from $2 a share to $1.50 a share. 

Lawyers’ Mortgage Co. reduced the quarterly 
dividend on its capital stock from 35c. a share to 
20c. a share, after having previously reduced from 
70c. a share to 35c. a share. The Public Service 
Corp. of N. J. voted to make a 6% reduction applic- 
able to both its payroll and to dividends payable to 
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holders of its common stock, thereby reducing the 
common stock dividend from a basis of $3.40 per 
annum to $3.20 per annum. The Title Guarantee & 
Trust Co. reduced the quarterly dividend on its capi- 
tal stock from $1.20 a share to 80c. a share. The 
Link-Belt Co., Chicago, reduced the quarterly divi- 
dend on common from 30c. a share to 20c. a share, 
after having previously reduced first from 60c. a 
share to 50c. a share, then to 40c. a share, and then to 
30c. a share. West Virginia Pulp & Paper Co. cut 
the quarterly dividend on common from 25c. a share 
to 15c. a share. Arrow-Hart & Hegeman Electric 
Co. also reduced the quarterly dividend on common 
from 25c. a share to 15c. a share. The Lehigh Coal & 
Navigation Co. reduced the quarterly dividend on 
its capital stock from 25c. a share to 20c. a share, 
after a previous reduction from 30c. a share to 25c.a 
share. 
vieoaiibaean 
HE stock market this week has been a tame 
affair, with few features of general or of 
special interest. Some of the active specialties 
turned sharply lower, but the market as a whole 
moved within a narrow groove, and as a rule in a 
very fitful fashion. On Saturday, at the half-day 
session, trading was almost at a standstill, and, as 
a matter of fact, this happened on many of the 
succeeding days. A break in Sears, Roebuck & Co., 
on the suspension of dividend payments, and a fur- 
ther decline in Auburn Automobile enlivened the 
occasions on Saturday. On Monday, Brooklyn-Man- 
hattan. Transit Corp. suffered a break on the omis- 
sion of the dividend on the common stock, but other- 
wise the market showed firmness, though on narrow 
dealings, the turnover for the day reaching only 
341,080 shares, said to be the smallest volume for 
any day since June 1924. On Tuesday the market 
again was motionless, but developed a moderately 
reactionary tendency in the afternoon after showing 
considerable steadiness during the forenoon. In the 
afternoon reaction some of the speculative special- 
ties dipped downward one or two points. On Wed- 
nesday Auburn Automobile was again a weak fea- 
ture, but there was continued apathy, with the drift 
toward slightly lower levels. Stocks rallied slightly 
toward mid-day on news of President Hoover’s pro- 
posal for a one-third reduction in world armaments, 
though only slight interest was taken in the matter 
in the stock market owing to the French stand in 
‘opposition. On Thursday foreign news bearing on 
the Hoover proposal for a drastic cut in arms ap- 
peared to have induced some short covering, and the 
tobacco shares developed a rising tendency, with 
the result that prices moved towards slightly higher 
levels. On Friday the market experienced a sharp 
setback on rumors of further dividend reductions 
and news of some bank failures in Chicago. Trade 
accounts continued unfavorable, and the “Iron Age” 
reported that steel production had receded to 16% of 
capacity as against 18% the previous week, 20% two 
weeks ago, and 25% in the middle of May. 
Dividend reductions and omissions were again 
numerous and played an important part in affecting 
the movements in particular stocks, all of which have 
been enumerated above; in addition, some stocks 
moved lower on fears of dividend reductions to come 
in the immediate future. Instances of the latter 
kind occurred in the case of Continental Can, Amer- 
ican Can, Allied Chemical, United States Steel pre- 
ferred, and Atchison Topeka & Santa Fe. Only 92 
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stocks touched new low levels for the year the pres- 
ent week. Call loans on the Stock Exchange again 
ruled unchanged at 214% all through the week. 

The higher transfer taxes, which became effective 
on Tuesday, undoubtedly had some influence in re- 
stricting trading. The New York State transfer tax, 
raised from $2 a hundred to $4, already had been in 
effect. Federal taxes in force on Tuesday increase 
the rate similarly from $2 to $4 a hundred shares on 
stocks of $100 par or no par value, with the new 
tax fixed at $5 a hundred on stocks selling at $20 a 
share or higher. 

The volume of trading has been exceedingly light, 
not reaching a million shares on any day, and most 
of the time running little in excess of a half a 
million shares. At the half-day session on Saturday 
last the sales on the New York Stock Exchange were 
341,080 shares; on Monday they were 388,065 shares ; 
on Tuesday, 496,870 shares; on Wednesday, 606,880 
shares; on Thursday, 472,220 shares, and on Friday, 
772,652 shares. On the New York Curb Exchange 
the sales last Saturday were 43,095 shares; on Mon- 
day, 70,780 shares; on Tuesday, 68,380 shares; on 
Wednesday, 68,305 shares; on Thursday, 65,510 
shares, and on Friday, 76,330 shares. ; 

As compared with Friday of last week, the changes 
are generally towards lower levels and small except 
in a few special instances like American Tel. & Tel. 
and American Can. General Electric closed yester- 
day at 9% ex-div. against 10144 on Friday of last 
week ; North American at 17 against 1734 ; Standard 
Gas & Elec. at 914 against 1114; Pacific Gas & Elec. 
at 201% against 2054; Consolidated Gas of N. Y. at 
3514 against 3614; Columbia Gas & Elec. at 6% 
against 614; Brooklyn Union Gas at 5214 against 
5334; Electric Power & Light at 2% against 3%; 
Public Service of N. J. at 33 against 3314; Interna- 
tional Harvester at 11% against 15; J. I. Case 
Threshing Machine at 215% against 2214 ; Sears, Roe- 
buck & Co. at 101% against 1334 ; Montgomery Ward 
& Co. at 41% against 4% ; Woolworth at 23% against 
2534; Safeway Stores at 3614 against 37; Western 
Union Telegraph at 1344 against 1334; American 
Tel. & Tel. at 7814 against 8414; International Tel. 
& Tel. at 33 against 314; American Can at 305% 
against 367%; United States Industrial Alcohol at 
15144 against 15%; Commercial Solvents at 454 
against 434 ; Shattuck & Co. at 53% against 534, and 
Corn Products at 29 against 30. 

Allied Chemical & Dye closed yesterday at 46 
against 5054 on Friday of last week; E. I. du Pont 
de Nemours at 251% against 2714; National Cash 
Register A at 714 against 734; International Nickel 
at 4 against 4; Timken Roller Bearing at 914 against 
1014; Mack Trucks at 12%4 against 1214; Yellow 
Truck & Coach at 114 against 114 bid; Johns-Man- 
ville at 1154 against 12; Gillette Safety Razor at 
125 against 1534 ; National Dairy Products at 1514 
against 1614; Associated Dry Goods at 3 against 
314; Texas Gulf Sulphur at 131% against 1414; Free- 
port Texas at 101% against 1114; American & For- 
eign Power at 21% against 214 ; United Gas Improve- 
ment at 121%4 against 13; National Biscuit at 27% 
against 28% ; Coca-Cola at 861% against 9014; Con- 
tinental Can at 183% against 2154; Eastman Kodak 


at 4034 against 425; Gold Dust Corp. at 10 against © 


10; Standard Brands at 101% against 1014; Para- 
mount Publix Corp. at 1% against 214; Kreuger & 
Toll at 14 against 1/16; Westinghouse Elec. & Mfg. 
at 1934 against 2154; Drug, Inc., at 27 against 2754; 
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Columbian Carbon at 174% against 1814; Reynolds 
Tobacco class ’°B at 27144 against 28144; Liggett & 
Myers class B at 40 against 4014; Lorillard at 10% 
against 1034, and American Tobacco at 48 
against 4814. 

The steel shares have changed little. United 
States Steel closed yesterday at 2314 against 253% 
on Friday of last week; Bethlehem Steel at 84% 
against 814; Vanadium at 6% against 73%, and Re- 
public Iron & Steel at 214 bid against 254. In the 
auto group Auburn Auto has moved sharply lower 
and closed yesterday at 4534 against 62 on Friday 
of last week; General Motors at 814 against 9; 
Chrysler at 614 against 654; Nash Motors at 934 
against 97%; Packard Motors at 134 against 2; Hud- 
son Motor Car at 4 against 4, and Hupp Motors at 
134 against 134. In the rubber group Goodyear Tire 
& Rubber closed yesterday at 634 against 7 on Fri- 
day of last week; B. F. Goodrich at 234 against 314; 
United States Rubber at 2 against 23%, and the pre- 
ferred at 4 against 51%. 

The railroad shares continued to show a complete 
absence of strength. Pennsylvania RR. closed yes- 
terday at 83% against 814 on Friday of last week; 
Atchison Topeka & Santa Fe at 2154 against 275%; 
Atlantic Coast Line at 138 against 14; Chicago Rock 
Island & Pacific at 214 against 3; New York Central 
at 113% against 12; Baltimore & Ohio at 514 against 
552; New Haven at 714 against 7%; Union Pacific 
at 34144 against 37; Southern Pacific at 74 against 
9; Missouri Pacific at 2 against 23g; Missouri-Kan- 
sas-Texas at 2 against 1% bid; Southern Railway at 
3 against 4; Chesapeake & Ohio at 113% against 12; 
Northern Pacific at 634 against 8, and Great North- 
ern at 7 against 734. 

_The oil shares again show only slight changes. 
Standard Oil of N. J. closed yesterday at 23% 
against 2434 on Friday of last week; Standard Oil 
of Calif. at 18 against 18; Atlantic Refining at 10 
against 1014, and Texas Corp. at 954 against 10. 

The copper shares continued to move within nar- 
row limits. Anaconda Copper closed yesterday at 
352 against 4 on Friday of last week; Kennecott 
Copper at 55% against 6; Calumet & Hecla at 2 
against 2; American Smelting & Refining at 63% 
against 8; Phelps Dodge at 434 against 4%, and 
Cerro de Pasco Copper at 4% against 4. 

ndisels 

TOCK exchanges in the important European 
financial centers were qviet and slight!y ir- 
regular this week, as there was a tendency every- 
where to await the outcome of the international con- 
ferences now in progress before making commit- 
ments. The trend was favorable on the London 
Stock Exchange early in the week, as the belief pre- 
vailed in the British capital that the Lausanne meet- 
ing on reparations might open the way to world re- 
covery. Some uncertainty developed on this point, 
subsequently, and the market turned dull. The 
Paris and Berlin markets moved alternately up- 
ward and downward in a narrow range, and net 
changes were unimportant. There were no signifi- 
cant indications of a change in the business outlook, 
so that political developments and the improved 
financial aspects were the main stimulating factors. 
Of more than ordinary importance, however, were 
reports from Berlin, Monday, that the German Gov- 
ernment had arranged for the acquisition of a con- 
trolling interest in the Vereinigte Stahlwerke (Uni- 
ted Steelworks), in order to prevent this largest 
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organization of its kind in the Reich from passing 
into foreign hands. This was generally viewed as a 
further step toward State Socialism in Germany, 
effected in spite of the avowed determination of 
Chancellor von Papen to prevent further develop- 
ments along that line. 

The London Stock Exchange was cheerful and 
moderately active in the initial session of the week. 
British funds resumed their advance, and hopeful 
views of the Lausanne meeting occasioned some buy- 
ing of European Government bonds as well. Indus- 
trial stocks were firm, with textile issues showing 
the best results. The international group was un- 
certain. The opening Tuesday was weak, but the 
initial uncertainty was soon overcome and prices 
again advanced in almost all sections of the list. 
Offerings of British funds were easily absorbed and 
most issues ended with small net gains. British 
industrial securities were firm, with Continental 
buying a factor. Anglo-American trading favorites 
were marked up slightly to conform with quotations 
prevalent in New York. In Wednesday’s dealings 
British funds were subjected to some profit-taking 
and small losses resulted. Industrial issues remained 
in favor and there were many good advances. The 
international section was uncertain, with easiness 
rather pronounced in the late dealings. The trend 
Thursday was irregular. British funds advanced at 
first, but lost their gains in the last half of the 
session. Industrial stocks maintained their levels, 
as some investment buying was reported. The inter- 
national group was easy. Price movements yester- 
day were favorable, with gilt-edged issues especially 
in demand. 

The Paris Bourse was dull Monday, with a weak 
trend in evidence. Prices declined steadily through- 
out the session and the lowest figures were registered 
at the close. Losses were substantial in all groups, 
including rentes. After a further heavy opening, 
Tuesday, the trend of prices was reversed on the 
Bourse and small net gains were registered in most 
sections. Rumors that reparations might be wiped 
out at the Lausanne conference were followed by in- 
creased interest in German bonds, which advanced 
readily. The volume of transactions in other issues 
remained small. The Paris market turned uncertain 
Wednesday, and prices were generally off. Reports 
from Lausanne were more pessimistic, and quota- 
tions for German bonds dropped. Some French in- 
dustrial stocks resisted the general trend and ended 
with modest gains. Dealings were small, Thursday, 
and there were no important changes. The list was 
about equally divided between gains and losses. The 
tone was firm on the Bourse yesterday, most stocks 
advancing in small dealings. 

Trading on the Berlin Boerse was started, Mon- 
day, with a mild flurry in bonds, which were in good 
demand as a result of the more optimistic impres- 
sions of the reparations discussions. Stocks were 
quiet, although some interest was taken in shares 
affected by acquisition of control of the United Steel- 
works by the Government. A listless session fol- 
lowed, Tuesday, as the outcome of the Lausanne 
gathering seemed less likely to be favorable. Gelsen- 
kirchen shares were off sharply, as the issue is 
affected by the United Steelworks development. 
Other issues slowly sagged in the quiet dealings. 
Trading was again dull in Wednesday’s session, and 
the trend was still downward. Bonds as well as 
stocks were weak in this session, but some of the 
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losses were regainediin airally which developed at 
the close. Interest was lacking Thursday, and the 
Berlin market remained irregular. After a soft 
start the trend was reversed, but the improvement 
was not maintained, and at the finish most issues 
showed losses. The session yesterday was again 
very quiet, with price changes unimportant. 
—~e—— 
FTER more than four months of desultory and 
futile discussion of minor details, proceedings 
of the General Disarmament Conference at Geneva 
were suddenly electrified, Wednesday, by the sweep- 
ing proposal of President Hoover for a universal 
reduction of land, sea and air armaments by nearly 
one-third. This proposal was placed before the Con- 
ference by Hugh S. Gibson, United States delegate, 
in a tense and dramatic session called at the request 
of the American delegation. President Hoover an- 
nounced the plan simultaneously in Washington. 
It stirred the meeting into a frenzy of activity and 
brought instant reactions from other delegations, 
ranging from complete acceptance by Italy to mod- 
erate criticism by France, coupled with an admis- 
sion that progress may be possible along such lines. 
The far-reaching nature of the proposal and the im- 
portant concurrent developments at the reparations 
conference in the neighboring town of Lausanne 
clearly indicated the need for consultations between 
the leading delegates and their respective home gov- 
ernments. Foreign Secretary Sir John Simon re- 
turned to London, Thursday, with this aim in view, 
while Premier Edouard Herriot and Chancellor 
Franz von Papen returned to Paris and Berlin, re- 
spectively, yesterday. During the absence of these 
leaders progress in the Geneva disarmament discus- 
sions is hardly to be expected, but it is broadly ap- 
parent that the Hoover proposal will dominate the 
subsequent negotiations and perhaps lead to far 
greater genuine achievements than would otherwise 
have been possible. 

Announcement of the Hoover proposal at Geneva 
was preceded by hurried midnight conferences be- 
tween the American and other delegations, which 
produced a general air of expectancy. It was at 
first surmised that the preliminary consultations 
were as much concerned with the war debts owed 
by the former Allied governments to the United 
States as with disarmament, but vigorous denials 
from Washington have disposed of such suggestions. 
Whether the European governments will consider 
that there is not even a tenuous connection likely 
between the war debts and reparations problems is, 
perhaps, another matter. Clarence Streit, Geneva 
correspondent of the New York “Times,” reported 
last Sunday that Senator Claude A. Swanson, one 
of the American spokesmen at the conference, was 
“understood to have made it very clear to British 
and French leaders that Washington woyld not 
easily abandon its plan for limiting effectives, 
especially when being asked to cancel war debts.” 

While such assurances were being given, Hugh S. 
Gibson, acting chief of the delegation, was con- 
ferring with President Hoover over the transatlantic 
telephone. It was learned at the same time that 
Mr. Gibson had journeyed the previous midnight to 
the village of Morges, near Lausanne, for a talk 
with M. Herriot of France, and had held a further 
conversation early Sunday with Prime Minister Mac- 
Donald of Britain, at Lausanne. At these meetings, 
according to John T. Whitaker, Geneva representa- 
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tive of the New York “Herald Tribune,” Mr. Gibson 
is understood to have avoided suggesting that Amer- 
ica would cancel the war debts only if Europe dis- 
armed. But at both meetings, the correspondent 
adds, “Mr. Gibson displayed, if he did not wield, the 
war debts revision club which President Hoover is 
understood to have placed in the hands of the Amer- 
icans here when he telephoned to the delegation on 
Sunday.” M. Herriot denied Sunday that war debts 
had been discussed, and it is thus possible that the 
comments by the able corespondents of our metro- 
politan journals reflect little more than a tendency 
to link the problems in the informal discussions in 
the two Swiss cities. 

At Geneva, Mr. Gibson produced a sensation when 
he announced before a meeting of the general com- 
mittee of the conference, Wednesday, that he had a 
communication from President Hoover to place be- 
fore the gathering. It is the President’s hope, Mr. 
Gibson added, that the public statement “will fire 
the imagination of the world and lead all nations 
to consider deeply and state openly how much they 
can contribute to the general program.” The pro- 
posal, he said, was clear, self-contained and compre- 
hensive. The delegations listened silently as the 
proposal was conveyed to them, and there was at 
first merely diplomatic applause. One by one, how- 
ever, approval was expressed by the leaders of some 
26 delegations, and there was increasing satisfac- 
tion in many quarters over this startling change in 
the trend of the discussions. “Certainly Mr. Hoover 
succeeded in firing the imagination of Geneva, which 
to-day included many of the equally cosmopolitan 
crowd that is attending the Lausanne reparations 
conference,” the correspondent of the New York 
“Times” remarked. 

In Washington, President Hoover disclosed the 
text of the proposal to a hastily assembled group of 
journalists. The plan, reprinted in full in subse- 
quent pages of this issue, calls for general reductions 
of land, sea and air armaments on an inter-connected 
basis, with the understanding that no arm could be 
dissociated from the others. Headway must be 
made, the President said, against the mutual fear 
and friction arising out of war armaments, which 
kill human confidence throughout the world. While 
maintaining practically adequate forces for self- 
defense, it is possible to “add to the assurance of 
peace and yet save the people of the world from 10 
to 15 billions of wasted dollars during the next 10 
years, he declared. 

Five principles were enunciated by Mr. Hoover 
as guides for the disarmament discussion, and on 
the basis thus laid down he proposed “that the arms 
of the world should be reduced by nearly one-third.” 
The principles are: “First, the Kellogg-Briand Pact, 
to which we are all signatories, can only mean that 
the nations of the world have agreed that they will 
use their arms solely for self-defense. Second, this 
reduction should be carried out, not only by broad 
general cuts in armaments, but by increasing the 
comparative power of defense through decreases in 
the power of attack. Third, the armaments of the 
world have grown up in general mutual relation to 
each other, and, generally speaking, such relativity 
should be preserved in making reductions. Fourth, 
the reductions must be real and positive. They must 
effect economic relief. Fifth, there are three prob- 
lems to deal with—land forces, air forces and naval 
forces. They are all inter-connected. No part of 
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the proposals which I make can be disassociated one 
from the other.” ! 

To these general principles and proposals Mr. 
Hoover subjoined specific provisions based in part 
upon previous discussions at the Geneva conference. 
In regard to land forces, he suggested the reduction 
of that part of the existing armament which can 
be considered offensive as distinguished from the 
purely defensive land armament. Thus, total abo- 
lition was proposed of all tanks, chemical warfare 
and large mobile guns. Land armies should be re- 
duced one-third, over and above the so-called police 
component, Mr. Hoover held. As a practical basis 
of measurement, he suggested that the German 
police component of 100,000 troops, as prescribed in 
the Versailles Treaty, be accepted by all nations for 
determining their respective police needs. The 
formula derived from application of this basis to the 
65,000,000 population of Germany would need cor- 
rections for Powers having colonial empires, the 
President said. In regard to air forces, he proposed 
total abolition of bombing planes and prohibition 
of all bombardment from the air. In regard to naval 
forces, he proposed that the treaty number and ton- 
nage of battleships be reduced by one-third ; that the 
treaty tonnage of aircraft carriers, cruisers and de- 
stroyers be reduced by one-fourth; that the treaty 
tonnage of submarines be reduced by one-third, and 
that no nation shall retain a submarine tonnage 
greater than 35,000. In conclusion, Mr. Hoover 
stated that the effect of the plan would be to make 
enormous savings in the cost of new construction 
and replacement of naval vessels and in the opera- 
tion of all land, sea and air forces. “I know of 
nothing that would give more hope for humanity 
to-day than the acceptance of such a program with 
such minor changes as may be necessary,” he said. 

A further statement was issued at the White 
House later, Wednesday, in which it was explained 
that the United States would not act alone under 
the proposal, but only upon the acceptance of all 
the other governments. Our own army is already 
much below the “police component” standard sug- 
gested, and it would not be further decreased, but 
we would join in the abolition of tanks, bombing 
planes, chemical warfare and large mobile guns, the 
statement said. The naval proposal would be of 
much future significance to the United States, as 
it would relieve us of a large part of the building 
program under discussion, it was pointed out, but 
it would not interfere with present construction 
and would not result in reduction of personnel for 
two or three years. Savings in expenditure to the 
United States in construction and operation are 
computed at a total of about two billions of dollars 
during the next 10 years, the statement continued. 
“Disarmament,” it was added significantly, “has 
never been considered in connection with debt ques- 
tions. It has no relation to them whatever, either 
directly or indirectly. No such suggestion has ever 
been made by any American official.” 

Signor Dino Grandi, Foreign Minister of Italy, 
was the first to respond at Geneva to the announce- 
ment of this plan in behalf of President Hoover. 
Complete and unconditional acceptance of the pro- 
posal, in all its parts, was proclaimed in the name 
of his Government by the Minister. The plan was 
welcomed by the Italian Government with great 
satisfaction, he declared. “A year ago, President 
Hoover opened, with his offer of a moratorium, the 
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road to a practical solution of the problem of the 
financial obligations arising from the war,” Signor 
Grandi added. “To-day, again, he opens the road to 
a practical solution of the disarmament problem. 
Italy did not hesitate last year, and does not hesi- 
tate now.” 

Joseph Paul-Boncour, chief delegate of France. 
criticized the proposal as too simple, Geneva reports 
said. Without mentioning the navy or any other 
arm specifically, he declared that France was ready 
to enter into this scheme of reductions provided she 
received adequate security guarantees in the form 
of organization of peace. He suggested that the 
“positive proposals for international security” 
already laid before the conference by France should 
be studied correlatively with President Hoover’s 
plan. Sir John Simon indicated agreement on the 
part of the British Government that substantial re- 
ductions are required in some realms. “I doubt,” 
he said, “whether the proposals just indicated are in 
some respects adequate and in other respects appro- 
priate to the varying circumstances of the different 
naval powers.” Reduction in the tonnage of battle- 
ships to 25,000 tons and in the size of guns to 12 
inches was suggested by the British Minister, and 
he also proposed the total abolition of submarines. 
Tsuneo Matsudaira, of Japan, said briefly that any 
new arrangements which might modify the Wash- 
ington and London treaties must first be subjected 
to a preliminary exchange of views among the par- 
ties directly affected. Rudolph Nadolny, of Ger- 
many, welcomed the Hoover proposal but suggested 
they were not quite drastic enough to meet all re- 
quirements. Maxim Litvinoff, of Russia, found the 
proposal acceptable and pointed out that he had 
made a somewhat similar suggestion three years 
ago for proportional reduction while maintaining 
relative strength among the various nations. 
Smaller countries considered the proposal adequate, 
and 26 States in all signified their approval by the 
end of the day. 

It was indicated in Washington with great defi- 
niteness, Thursday, that the French plea for a 
security pact to augment the Hoover proposal would 
not receive consideration by the United States Gov- 
ernment. “Under no conditions would the United 
States consider entering such an agreement,” an 
Associated Press report from Washington said. In 
the press of all leading countries of the world the 
Hoover proposal was described, Thursday, as con- 
taining enormous possibilities for world peace and 
recovery. Even in many Parisian journals it was 
contended that a prompt affirmative should be the 
answer of France. Comment in British circles also 
was distinctly favorable to the essentials of the 
plan, and in Germany a similar reaction was appar- 
ent. In Geneva there was a tendency to mark time 
while the leaders of the large Powers conferred with 
their home governments. The discussion in the con- 
ference centered around previous proposals for re- 
ductions by the budgetary route. 

——9—— 

~~ points of the diplomatic compass are appar- 

ently being surveyed at Lausanne, where the 
representatives of 13 interested governments are now 
in their second week of conferences regarding the 
problem of German reparations. Having settled the 
immediate question of imminent payments by their 
decision of June 17 to postpone all payments between 
European governments until definite conclusions 





Financial Chronicle 


June 25 1932 


can be reached, the conferees probed deeply into the 
general problem this week. Lausanne: reports indi- 
cate that diplomatic, trade and financial aspects 
were alike brought under consideration in the gen- 
eral endeavor to find a way out of the impasse an¢ 
dispose of this vexing problem once and for all. As 
a result of this earnest seeking the early skepticism 
of many observers has given way to hopefulness that 
genuine achievements will be recorded before the 
meeting ends. 

The difficulties are not minimized, however, as 
they are inescapable. The fundamental divergence 
in viewpoints between France and Germany is con- 
stantly in evidence, and a notable effort is being 
made by Prime Minister MacDonald of Britain to 
bridge the differences. There is also the nettlesome 
question of the real or fancied relation of the repara- 
tions payments to the war debts due the United 
States from the former Allied governments. It re- 
mains the opinion of most observers that there will 
be no definite cancellation of reparations at Lau- 
sanne, unless some understanding prevails that the 
war debt payments also will be terminated or 
sharply reduced. So insistently does this aspect 
of the problem come up that Secretary of State Stim- 
son found it necessary to issue a statement in Wash- 
ington, Tuesday, to the effect that the representa- 
tives of the American Government have not had any 
negotiations nor made any suggestions as to debt 
questions at Lausanne or Geneva. 

When deliberations were resumed last Monday 
after a week-end suspension, they took the form 
chiefly of personal exchanges between Prime Min- 
ister MacDonald and Premier Edouard Herriot of 
France. The views of the British and French dele- 
gations had already been proclaimed, Chancellor of 
the Exchequer Neville Chamberlain placing the 
British squarely behind the program of “complete 
cancellation in common with all other parties to the 
conference,” while Premier Herriot had insisted that 
a “European settlement could be brought about only 
within the framework of a general settlement.” 
After a three-hour conference between the British 
and French leaders, early Monday, the lines were 
drawn more clearly still. Mr. MacDonald, it was 
understood, attempted to persuade France’s Premier 
that cancellation was the only road out of the diffi- 
culties, but M. Herriot insisted that justice to 
France would not be attained unless some middle 
course were found which might equalize the burdens. 

A series of statements was made, beginning Tues- 
day, in which the leading delegations outlined their 
general views of the reparations problem. The 
French outline was the first to be issued, and it was 
notable for the concession that all reparations pay- 
ments must be suspended for at least one or two 
years, and perhaps longer, until normal economic 
conditions return. Firm opposition was expressed, 
however, to complete elimination of the German pay- 
ments on the ground that this would transfer “the 
problem of distress” from German to Allied shoul- 
ders. In connection with the temporary suspension 
of payments, moreover, the French held it indis- 
pensable that “at the proper time the United States 
should recognize the generosity of the European 
States toward Germany by a parallel effort toward 
America’s European debtors.” At the end of the 
suggested moratorium the Young Plan schedules 
should be revised, the statement indicated, and a 
radically reduced sum charged against Germany, 
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part of it destined, if necessary, to cover the debts 
of the European governments to the United States. 
This plan was outlined in a statement to the press 
by Louis Germain-Martin, French Finance Minister. 

A German memorandum, presented by the Berlin 
delegation Wednesday, recapitulated the arguments 
made by Chancellor Franz von Papen against any 
resumption of payments. Actually, a Lausanne re- 
port to the New York “Herald Tribune” said, the 
Germans declined the French proposal of a short 
moratorium to be followed by a resumption of pay- 
ments on a reduced scale, but “they ingeniously 
tempered their rejection by offers of economic privi- 
leges to replace cold cash.” In return for complete 
cancellation, the German memorandum is under- 
stood to have suggested co-operation with France in 
constructive schemes for the promotion of trade and 
the reduction of European tariffs. Economic and 
financial co-operation of the two countries in south- 
eastern Europe was proposed, as well as a system of 
cartels, arms concessions and a consultative pact 
under which the four chief Powers of Europe would 
agree to consult before taking any important politi- 
cal action on the Continent. 

A British memorandum, made public Thursday, 
stipulated four general conditions or principles 
under which it was held an agreement should be 
reached. It was maintained by Prime Minister Mac- 
Donald, first, that the settlement must be final; 
second, that it must be of such a character as to 
revive confidence; third, that all payments must be 
suspended during the period of German recovery, 
and fourth, if payments are renewed, they must be 
so arranged as not to interfere with normal com- 
mercial exchanges. After protracted conversations 
between Mr. MacDonald and M. Herriot, later in 
the day, it was generally understood that the British 
and French were in agreement that any settlement 
at Lausanne must fit this framework. It was agreed, 
moreover, that a stage had been reached which re- 
quired direct conversations between the French and 
German leaders, and arrangements for a formal 
conference between M. Herriot and Chancellor von 
Papen were made by the British Prime Minister. 

It was suggested in Lausanne dispatches that all 
delegations were showing a more conciliatory spirit, 
and prospects of the gathering were considered 
bright. “Perhaps the most encouraging sign,” a 
report to the New York “Times” said, “is that the 
new German Government seems to realize fully that 
in return for quittance of reparations something 
worth while must be offered to France, and the 
French Government has shown some realization of 
the fact that the capacity of Germany to recover 
and meet her obligations and help in the reconstruc- 
tion of Central and Eastern Europe depends almost 
entirely on relief from the mental as well as the 
financial burdens of reparations.” The question of 
war debts remains always in the background, this 
dispatch indicated. “On the French side, it was said 
this evening that a settlement would be easy if 
France were relieved from the haunting fear that 
she will have to meet her debt to the United States 
after having abandoned her claim on her debtor,” 
it was remarked. 

iisiiliniaan 
ITH formal preparations for the Imperial Eco- 
nomic Conference at Ottawa, now swiftly 
nearing completion, it is evident that high hopes 
are entertained throughout the British Empire re- 
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garding the results of thi- gathering. The confer- 
ence is to open July 21, and it is likely to continue 
for four to six weeks. Richard B. Bennett, Prime 
Minister of Canada, will preside over the general 
meetings of the 250 delegates from all parts of the 
IXmpire. Meetings will be secret, an Ottawa report 
to the New York “Times” indicates, and there will 
probably be little revealed in regard to the trend of 
the discussions until there is definite progress to 
report. The conference will center, however, around 
the scheme of the British Empire as an economic 
unit, with a system of tariff and trade preferences 
providing mutual benefits throughout the vast politi- 
cal structure. Purely financial questions also are 
likely to have a prominent place on the agenda, as 
there is a pressing need for the establishment of 
fixed relationships between the pound sterling and 
the several currency units of the Dominions. 

The policy to be followed by the British Govern- 
ment at the meeting was debated in the House of 
Commons in London, June 16, preparatory to the 
departure of the British delegation, which will be 
headed by Stanley Baldwin, one of the leading spirits 
in the present National Government. In outlining 
the aims of the meeting, Mr. Baldwin expressed the 
hope that Britain would secure more trade recip- 
rocity from the Dominions than she is now receiving. 
“The general objective of this conference at Ottawa,” 
he said, “is the nearest practical approach to recip- 
rocal free trade within the Empire. That principle 
is already embodied in our imports duties act, which 
was designed to lead up to Ottawa. Had we con- 
sidered our own interests alone we would not have 
granted free entry on goods that are taxed when 
coming from foreign countries. The Dominions 
must not think that we are not grateful for the 
preferences they have already given us, but they must . 
not fail to realize what a tremendous thing this free 
entry we have now given themis. It is very different 
from getting over a tariff wall, even though that 
wall is low as compared with the wall erected against 
foreign goods.” The Ottawa conference is timely, 
Mr. Baldwin said, as it is now necessary to decide 
whether to advance in closer fiscal relationship to 
the component parts of the Empire or drift apart. 
“The evolution of the world is gradually to increase 
to larger units,’ he added. “I hope we may see a 
great change in that direction in Europe. If not, it 
will be all up with European trade. And if the 
British Dominions do not get into closer economic 
union, there will be grave dangers for all parts of 
the Empire.” 

sieaeiliiaitieas 

ONTROL of the Government of Chile was appar- 
ently consolidated this week by the Socialist 
junta headed by Carlos G. Davila, former Ambassa- 
dor to the United States. Some restlessness was 
occasioned throughout the country by the quick 
changes in Government, which began June 4, when 
the regime of President Montero was overthrown by 
Senor Davila and Colonel Marmaduke Grove, leader 
of the Chilean Air Force. The resignation of Senor 
Davila on June 12, and his resumption of control 
through overthrow of the regime headed by Colonel 
Grove, on June 16, were followed by rioting in Santi- 
ago and Valparaiso. These demonstrations were 
attributed to Communist agitators, as Colonel Grove 
evinced marked Communistic leanings during his 
short period of leadership. The Davila regime, 
which aims at “sane Socialism,” quelled the dis- 
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orders over the last week-end, and by Tuesday the 
entire country was reported quiet and under per- 
fect control. There were reports last Saturday that 
the Chilean Air Force had rebelled against Senor 
Davila, with the intention of restoring Colonel Grove 
to power. Such reports were ignored by the Davila 
junta, and if any movement of this nature actually 
developed, it was unsuccessful, as Colonel Grove and 
his associate, Eugenio Matte, were officially stated 
to be on their way to Juan Fernandez Island, in the 
Pacific, where they will be held as political prisoners. 

Senor Davila was named provisional President of 
Chile by the new junta late last week, and a decree 
was promptly issued over his signature reiterating 
the aims announced when the Montero regime was 
overthrown. The junta intends, this document indi- 
cated, to call a Constitutional Assembly, which will 
be asked to draw up a plan for a new political char- 
ter “based on the Socialist organization of the 
State.” The junta, in the meantime, will uphold 
all statutes and resolutions within the present Con- 
stitution and existing laws of the Republic, unless 
they clash with the spirit of the new regime. Courts 
of justice are to remain independent, while existing 
international obligations will be respected, the de- 
cree indicated. In a separate statement, Senor Da- 
vila expressed the belief that the Government will 
remain in civilian hands. “The Socialist idea,” he 
said, “has already entered with vigor into the minds 
of the public, which understands now that Social- 
ism signifies, along with its doctrine, discipline, 
order and method.” 

The rioting which developed over the week-end 
assumed serious proportions for a time, and five 
fatalities were reported at Valparaiso, Monday. A 
protest strike was called on the Santiago-Valparaiso 
Railway, but the regular personnel was supplanted 
by military train crews and service maintained. 
Strong measures were adopted by the Government 
this week to maintain order and prevent any further 
revolt. A decree, issued Wednesday, prescribed 
harsh punishment for any person advocating doc- 
trines tending to overthrow the present regime. 
Threatened anti-foreign disorders at Teniente occa- 
sioned a request by United States Ambassador Wil- 
liam 8. Culbertson, Monday, for protection of Amer- 
ican lives and property at the Braden copper mines 
there. Martial law was declared throughout the 
country on the same day in order to prevent addi- 
tional disorders. 

sthiliaites 

RESSING financial needs of the puppet Govern- 
ment of Manchukuo, which rules Manchuria 
under the paternal eyes of the Japanese military 
forces, occasioned an announcement at Changchun, 
last Sunday, that all receipts of the Chinese maritime 
customs at Dairen, Newchwang and Antung, would 
thereafter be diverted into the Manchukuo Treasury. 
It was indicated, according to Tokio reports, that 
the proportion of the revenues needed for service 
charges on foreign loans secured by the Chinese 
maritime customs would be reserved for this pur. 
pose. The announcement adds a fresh complication 
to the Manchurian tangle. It was promptly made 
clear in Tokio that the Japanese Government may 
not find the procedure wholly acceptable, as the 
revenues collected at Dairen are remitted to the 
Chinese Government by the Japanese administrators 
of the port under a treaty signed in 1907. The pro- 
posal to seize the customs occasioned formal repre- 
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sentations by the United States Government. In a 
communication to the Japanese Ambassador, Kat- 
suji Debuchi, Secretary of State Henry L. Stimson 
was stated in reports from Tokio. Tuesday, to have 
intimated that such a step would violate the spirit 
of the Nine-Power treaty, in the maintenance of 
which the American Government is vitally inter- 
ested. Sir Francis Lindley, British Ambassador to 
Japan, was said to have requested information re- 
garding the conditions under which foreign goods 
are admitted into Manchuria. 

The League of Nations Commission headed by the 
Earl of Lytton continues to pursue its inquiry, at 
Mukden, into charges that Japan violated treaty 
agreements with China in its conquest of Manchuria. 
The investigation, it would seem, is not progressing 
any too smoothly. Japanese military authorities 
and officials of the Manchukuo Government joined, 
Monday, in formally charging A. T. Steele, Mukden 
correspondent of the New York “Times,” and a Swiss 
correspondent named Lindt, with acting as go- 
betweens for the League investigators and Chinese 
insurgents. The charges were denied by the two 
press correspondents, who explained that documents 
had been given them by Chinest leaders for journal- 
istic use. No arrests were made, but the incident 
confirms previous reports that the Japanese are 
hostile to the League inquiry commission. Inter- 
national aspects of the Japanese expansion on the 
Asian continent were discussed in Tokio, Tuesday, 
by Viscount Ishii, a Privy Councillor and former 
Ambassador to Washington, at a dinner given in 
honor of Ambassador Joseph C. Grew by the Japan- 
America Society. If the United States ever 
attempted to prevent Japan from “pacific and 
natural” expansion in the Far East, Viscount Ishii 
said, then a “grave situation indeed would be cre- 
ated, since Japan is an overcrowded nation which 
could not be shut up indefinitely in her small 
islands.” He added the conviction, however, that 
the United States desires only peace and the mainte- 
nance of treaties. Great pains were taken by the 
Japanese leader to minimize any talk of a clash be- 
tween the two countries, Tokio dispatches said. 
Owing to the pacific tone of the address, no adverse 
reaction was caused in Washington, a report to the 
New York “Times” indicated. 

Qe 

HERE have been no changes this week in the 
discount rates of any of the foreigh central 
banks. Rates are 11% in Greece; 814% in Bulgaria; 
7% in Austria, Rumania, Portugal and Lithuania; 
614% in Spain and in Finland; 6% in Hungary, 
Danzig, and in Colombia; 5.11% in Japan; 54%4% in 
Estonia and in Chile; 5% in Germany, Italy and 
Czechoslovakia; 444% in Norway; 4% in Sweden and 
Denmark; 314% in Belgium and in Ireland; 24%% in 
England, France and in Holland, and 2% in Switzer- 
land. In the London open market discounts for 
short bills on Friday were 1% as against 1 1-16%, 
on Friday of last week, and 1 1-16% for three months’ 
bills, as against 1 1-16% on Friday of last week. 
Money on call in London on Friday was 34%. At 
Paris the open market rate continues at 174%, and 

in Switzerland at 14%. 

aati 

HE Bank of England statement for the week 
ended June 22 shows a gain of £1,256,452 in 
gold holdings, but as this was offset by an expansion 
of £1,122,000 in circulation, reserves rose only £134,- 
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000. The Bank’s bullion now aggregates £136,- 
476,383, which compares with £164,013,586 a year 
ago. Public deposits increased £15,010,000 while 
other deposits fell off £14,738,053. The latter con- 
sists of bankers’ accounts and other accounts which 
decreased £13,896,793 and £841,260 respectively. 
The ratio of reserve to liability is at 37.17%, com- 
pared with 37.15% a week ago and 59.11 last year. 
Loans on Government securities decreased £2,130,- 
000, while those on other securities rose £2,305,292. 
Of the latter amount £1,451,142 was to discounts 
and advances and £854,150 was to securities. The 
rate of discount is still at 244%. Below we show the 
different items with comparisons for five years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1932 1931 1930 1929 1928 
June 22. June 24. June 25. June 26. June 27. 
£ £ £ £ £ 

Circulation_a_____- 358,547,000 352,831,656 358,531,877 362,732,885 136,256,120 
Public deposits __--- 35,577,000 25,249,188 21,504,850 24,714,405 23,873,201 
Other deposits__--- 106,794,912 95,163,778 99,889,989 103,579,764 105,592,717 
Bankers’ accounts 73,649,460 61,643,786 63.776,222 67,420,265 ------ 
Other accounts... 33,145,452 33,519,992 36,113,767 36,159,499  ------ 
Govt. securities__.. 66,644,656 30,400,906 48,855,547 38,551,855 30,778,885 
Other securities_... 40,707,048 36,762,202 31,239,392 50,224,394 60,868,398 
Disc. & advances. 14,141,632 9,633,254 15,899,161 26,987,712 i £-.---- 
Securities _....-- 26,565,416 27,128,948 15,340,231 23,236,682 $= ------ 
Reserve notes & coin 52,928,000 71,181,930 59,241,413 57,474,192 55,781,000 


Coin and bullion__-136,476,383 164,013,586 157,773,290 160,207,077 172,287,120 

Proportion of reserve 

59.11% 48.79% 
24% 3% 


44.79% 43% 
54% 44% 
a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of England 


note issues, adding at that time £234,199,000 to the amount of Bank of England 
notes outstanding. 





——¢-——— 
HE Bank of France statement for the week 
ended June 17 shows an increase in gold hold- 
ings of 669,302,978 francs. The Bank’s gold now 
amounts to 81,643,494,863 francs, which compares 
with 56,525,259,766 frances the same period a year 
ago and 44,004,890,329 frances two years ago. The 
items of credit balances abroad and bills bought 
abroad record decreases of 460,000,000 frances and 
1,051,000,000 frances respectively. Notes in circula- 
tion was reduced 719,000,000 frances, bringing the 
total of the item down to 81,018,093,520 francs. 
The total of circulation last year was 76,474,604,605 
francs and the year previous 71,486,224,025 francs. 
Decreases also appear in French commercial bills 
discounted of 8,000,000 francs, in advances against 
securities of 8,000,000 francs and in creditor current 
accounts of 295,000,000 francs. The proportion of 
gold on hand to sight liabilities went up this week to 
75.69%. Last year the item stood at 56.57% and 
the year before 51.26%. Below we furnish a com- 
parison of the various items for three years: 


BANK OF FRANCE'S COMPARATIVE STATEMENT. 
Changes 











—Status as of- 
for Week June 171932. June 191931. June 20 1930. 
Francs. Francs. Francs. Francs. 
Gold holdings._..Inc. 669,302,978 81,643,494,863 56,525,259,766 44,004,890,329 
Credit bals. abr’d.- Dec. 460,000,000 4,547,874,940 5,737,336,765 6,820,285,279 
a French commer’! 
bills discounted.Dec. 8,000,000 3,250,460,092 4,654,045,775 4,942,953,715 
b Bills bo’t abr’d_-Dec1051,000,000 2,284,762,258 20,423,529,946 18,683,314,483 
Adv. agst.securs.._Dec. 8,000,000 2,759,271,510 2,792,971,635 2,720,874,879 
Note circulation.- Dec. 719,000,000 81,018,093,520 76,474,604,605 71,486,224,025 
Cred. curr. acc’ts. Dec. 295,000,000 26,851,878,636 23,440,257,517 14,359,268,144 
Proportion of gold 
on hand to sight 
Habilities ...... Ine. 1.32% 75 69% 


56.57% 51.26% 


b Includes bills discounted abroad. 
——e— 


a Includes bills purchased in France. 


LTHOUGH money rates are already extremely 
easy in all departments of the market, further 

steps were taken by the Federal Reserve Bank of 
New York this week to increase the available supply 
of funds. The rediscount rate was lowered from 3% 
to 244% Thursday, but this reduction was of rela- 
tively little significance. Of more importance was a 
reduction in the buying rate of the New York Reserve 
Bank, yesterday, for bankers’ bills. As against the 
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nominal rate of 214% for bills of all maturities, the 
new rates established yesterday are 1% for bills due 
up to 90 days, 114% for bills due from 91 to 120 days, 
and 114% for bills due from 121 to 180 days. Some 
dealers promptly lowered by 14% of 1% ‘the rates 
quoted in the open market for prime acceptances, 
but not all dealers quoted the new figures. Rates 
for commercial paper were also lowered fractionally. 
On the Stock Exchange money market rates were 
unchanged, 214% being quoted for all transactions, 
whether renewals or new loans. Funds were avail- 
able, however, at 1% every day, or a concession of 
114% from the official rate. Time money rates were 
unchanged. The aggregate of brokers’ loans against 
stock and bond collateral declined $43,000,000 in 
the week to Wednesday night, according to the tabu- 
lation by the Federal Reserve Bank of New York. 
Gold movements in the same period consisted of 
imports of $1,376,000, exports of $18,220,000, and a 
net decrease of $21,758,000 in the stock of the metal 
held earmarked for foreign account. 
—o—— 

ogee in detail with call loan rates on the 

Stock Exchange from day to day, 214% was 
again the rate ruling all through the week, both for 
new loans and renewals. Time money has shown 
very little activity. Rates are quoted nominally at 
114% for all dates. The market for prime commer- 
cial paper has been fair during the present week, 
though business has been restricted as usual by 
shortage of satisfactory offerings. Quotations for 
choice names of four to six months’ maturity are 
214,@234%. Names less well known are 3%. On 
some very high-class 90-day paper occasional trans- 
actions at 2% were noted. 

cvediienl 
RIME bankers’ acceptance market has continued 

quiet this week. Very little paper is obtain- 
able, though the supply of offerings was slightly 
larger on Friday. On Friday, when the reduction 
in the rediscount rate of the Federal Reserve Bank 
of New York from 3% to 244% went into effect, 
some of the dealers reduced their rates 4 of 1%. 
The quotations of the American Acceptance Council 
for bills up to and including three months are 1% 
bid, 74% asked; for four months, 114% bid and 1% 
asked ; for five and six months, 134% bid and 144% 
asked. The bill buying rate of the New York Reserve 
Bank was reduced on Friday to 1% for one to 90 
days; 114% for 91 to 120 days, and 114% for maturi- 
ties from 121 days to 180 days. The Federal Reserve 
banks show a decrease in their holdings of accept- 
ances, the total having fallen from $65,661,000 to 
$53,718,000. Their holdings of acceptances for for- 
eign correspondents further decreased, falling from 
$102,212,000 to $101,465,000. Open-market rates for 
acceptances are as follows, though some dealers on 
Friday reduced the rate 14 of 1% in both the bid 
and asked columns from 30 days to 180 days: 


SPOT DELIVERY. 


——180 Days—— -—150 Days— -——120 Dayse— 
Bid. Asked. Bid. Asked. Bid. Asked. 

Prime eligible bills. ..-.------ 1% 1% 1% 1% 1% 1 
—90 Days-— —60 Days— —30 Days— 
Bid. Asked. Bid, Asked. Bid. Asked, 

Prime eligible bills... .-..--- 1 K% 1 % 1 
FOR DELIVERY WITHIN THIRTY DAYS. 
i eee Be, ecnnundhbknnnaannadankaunnana inne -1%% bid 
ee DOONAN BONN... ocsncdcbinddboswhakdedas cbiedomeadawe 1%% bid 
—_@—— 


N June 23 the rediscount rate of the Federal 
Reserve Bank of New York was lowered from 3% 
to 2144% effective June 24. Following this action the 
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Federal Reserve Bank of Chicago also (yesterday, 
June 24) reduced its rediscount rate to 214%4%, 
effective to-day (June 25). The Chicago rate had 
heretofore been 344%. 


fia 
HERE have been no other changes this week in 
the rediscount rates of the Federal Reserve 
banks. The following is the schedule of rates now in 
effect for the various classes of paper at the different 
Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 




















Rate tn 
Federal Reserve Bank. Effect on Date Prevtous 
June 24. Establtshed. Rate. 
Boston........-.------------ 3% Oct. 17 1931 2% 
a aa 2% June 24 1932 3 
Philadgeiphia.......--.------- 3% Oct. 22 1931 3 
Clevelana... <....--..----- 3% Oct. 24 1931 3 
Rishon... nceccceee--- 3% Jan. 25 1932 4 
c ea ear 3% Nov. 14 1931 3 
Ci dsntanbaaeseconawer ss 2% June 25 1932 3% 
St. Louis. ........-.--------- 3% Oct. 22 1931 2% 
Minneapolis - - -..------------ 3% Sept. 12 1930 4 
Kansas City......----------- 3% Oct. 23 1931 3 
A Se 3% Jan. 28 1932 4 
San Francisco. --------------- 3% Oct. 21 1931 2% 
—e— 
TERLING exchange is again lower, following 


trends which developed two weeks ago. The 
range this week has been between 3.6014 and 3.6254 
for bankers’ sight bills, compared with 3.61 and 3.69 
last week. The range for cable transfers has been 
between 3.6014 and 3.6234, compared with 3.613% 
to 3.6914 a week ago. Doubtless the outstanding 
event relating to exchange at present is the reduction 
made on Thursday in the rediscount rate of the 
New York Federal Reserve Bank from 3% to 244%. 
The 3% rate had been in effect since Feb. 26 1932, 
when it was reduced from 344%. The reduction in 
the New York bank rate is significant because for 
several weeks bankers here and in London have been 
expecting a reduction in the Bank of England rate 
from the present 214% figure to 2% or possibly to 
144%. Owing to low rates the London money mar- 
ket has been pointing to such a reduction for several 
weeks. Neither the money market in New York 
nor the credit situation on this side has indicated 
any likelihood that the current reduction would be 
made in the rediscount rate. The heavy gold export 
movement from the United States which occurred 
during the past eight months would, on the contrary, 
under normal conditions presage a higher, rather than 
a lower, rediscount rate. The reduction in the New 
York rate may have been made in order to facilitate 
a cut in the British rate to 2% at an early date. 

The ease in sterling during the past few weeks does 
not reflect a lack of demand for exchange on London 
but indicates a restoration of confidence on the part 
of European investors in the soundness of the dollar. 
Sterling continues in seasonal demand and the com- 
plete restoration of confidence on the part of investors 
and bankers everywhere in the London market con- 
tinues to be strongly in evidence. The fact that the 
gold flow from the United States to Europe has now 
come definitely to an end and has strengthened 
dollar exchange, makes it appear that there is a 
greater demand for dollars throughout the world than 
for pounds sterling. Such a situation would lead to 
the higher quotations for dollars and lower quotations 
for sterling now being witnessed. It is true that 
foreign markets have ceased to withdraw from New 
York and there is even evidence of a strong flow of 
funds from other countries to the New York market. 
Nevertheless the flow of funds to London continues 
unabated. 
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To some degree the irregularity and weakness in 
sterling this week is due to hesitance on the part of 
large foreign exchange operators awaiting the out- 
come of the Lausanne conference. As expressed by 
one banker, much of the “activity”’ in the market is 
confined to talk and quotations. For the time 
being at least the greater part of the seasonal activity 
is due to tourist requirements, which if not as heavy 
as in former years are still of considerable import- 
ance. There was a marked dullness and ease in 
sterling exchange on Thursday, which was attributed 
to dispatches from Lausanne stating that Austria 
failed to deliver to the agents foreign exchange due 
for the City of Vienna 6% loan coupons. The 
situation has arisen because of the fact that the 
British authorities refused to co-operate with the 
French in an emergency relief fund for all small 
countries. The position of sterling according to 
some bankers is vulnerable at the moment to debt 
moratoria in countries where England has a 
financial stake. 

Aside from this fact, however, the position of 
sterling is by no means weak and it must be borne 
in mind that the London authorities look with some 
satisfaction upon easier sterling rates, as the convic- 
tion is still held, whether warranted or not, that the 
British export trade is expected to derive benefit from 
lower sterling so long as the country is off the gold 
standard. In the opinion of many bankers, with a 
market entirely free and not influenced by the Bank 
of England operating through the exchange stabiliza- 
tion account, sterling would be considerably higher 
than at present. It is generally believed that the 
Bank and the British Treasury hold approximately 
$175,000,000 of balances on this side. The events 
occurring at Lausanne and other political news having 
a possible bearing on sterling exchange are fully treated 
in other columns. As just stated, the London money 
market gives indication of a probable early reduction 
in the Bank of England rate. During the week call 
money against bills in London ranged from 1 to 34%, 
two-months bills from 34% to 1%, three-months bills 
1 1-16%, four-months bills from 1 1-16% to 144%, 
and six-months bills from 1144% to 1 5-16%. 

The Bank of England continues to purchase gold, 
although the metal remains at a high premium. 
Legally the Bank of England’s purchasing price for 
gold is 84s. 10d. This week gold sold in the London 
open market at between 113s. 1ld. and 114s. 6d. On 
Saturday last the Bank of England bought £24 in 
gold. On Tuesday the Bank bought £211,943 in 
gold bars. The Bank of England’s statement for the 
week ended June 22 shows an increase in gold holdings 
of £1,256,452, the total standing at £136,476,383, 
which compares with £164,013,586 a year ago. 

At the Port of New York the gold movement for 
the week ended June 22, as reported by the Federal 
Reserve Bank of New York, consisted of imports of 
$1,376,000, of which $1,190,000 came from Canada, 
$128,000 from Mexico, and $58,000 chiefly from 
Latin American countries. Gold exports totalled 
$18,220,000, of which $12,003,000 was shipped to 
Switzerland, $4,085,000 to Belgium, $2,102,000 to 
France, and $30,000 to England. The Reserve bank 
reported a decrease of $21,758,000 in gold earmarked 
for foreign account. In tabular form the gold move- 
ment at the Port of New York for the week ended 
June 22, as reported by the Federal Reserve Bank 
of New York, was as follows: 
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GOLD MOVEMENT AT NEW YORK, JUNE 16-JUNE 22, INCLUSIVE 
Imports. Exports. 
$1,190,000 from Canada $12,003,000 to Switzerland 
128,000 from Mexico 4,085,000 to Belgium 
58,000 chiefly from Latin 2,102,000 to France 
American countries 30,000 to England 





$1,376,000 total $18,220,000 total 


Net Change in Gold Earmarked for Foreign Account. 
Decrease: $21,758,000. 


The above figures are for the week ended Wednes- 
day evening. On Thursday $1,671,600 of gold was 
received from Canada. There were no exports of 
the metal. Gold earmarked for foreign account 
decreased $50,000. Yesterday $15,700 of gold was 
imported from Mexico. Exports amounted to $12,- 
504,600 of which $6,300,000 was destined to Switzer- 
land, $5,002,600 to Belgium and $1,501,700 to 
France. Gold earmarked for foreign account de- 
creased $11,002,600. During the week approxi- 
mately $78,000 of gold was received at San Francisco 
from San Salvador. 

Canadian exchange continues at a severe discount. 
On Saturday Montreal funds were at a discount of 
13 15-16%, on Monday at 14%, on Tuesday at 13144% 
on Wednesday at 1274%, on Thursday at 12%%, 
and on Friday at 13%. 

Referring to day-to-day rates, sterling exchange on 
Saturday last was easy in a quiet half-session. 
Bankers’ sight was 3.6154@3.6234; cable transfers 
3.6134@3.6214. On Monday, owing to further 
strength in the dollar, sterling was off sharply. The 
range was 3.6034@3.62144 for bankers’ sight and 
3.6014@3.623% for cable transfers. On Tuesday the 
market was more active and sterling displayed a 
firmer tone. Bankers’ sight was 3.6034@3.623%; 
cable transfers 3.6014@3.62144. On Wednesday the 
market was quiet and steady. The range was 
3.6154@3.6254 for bankers’ sight and 3.62@3.6234 
for cable transfers. On Thursday sterling was easier. 
The range was 3.607%,@3.615% for bankers’ sight and 
3.61@3.6134 for cable transfers. On Friday sterling 
was still easier; the range was 3.60144@3.61)4 for 
bankers’ sight and 3.6014@3.61%% for cable trans- 
fers. Closing quotations on Friday were 3.61 for 
demand and 3.61) for cable transfers. Commercial 
sight bills finished at 3.6014; 60 day bills at 3.5914; 
90 day bills at 3.59; documents for payment (60 
days) at 3.5914, and seven day grain bills at 3.6014. 
Cotton and grain for payment closed at 3.60%. 

‘canal 

XCHANGE on the Continental countries shows 
considerable ease, as during last week. French 
francs are especially easy, although the market is 
rather quiet as foreign exchange operators are await- 
ing the outcome of the Lausanne conference. Accord- 
ing to well informed authorities France like most 
of the European countries has ceased to withdraw 
its balances from this side in the form of gold. A 
small amount of gold has been earmarked here, be- 
lieved to be for French account, and small quantities 
may be taken for several days representing shipments 
arranged for some time ago which do not constitute 
part of the American gold stock. Any dollar credits 
now remaining on French account in the United 
States can be only for small and necessary amounts 
and are easily realizable without producing any effect 
on the exchange market or on the gold movement. 
All European fears which may have existed regarding 
the likelihood of further depreciation in the dollar 
seem to have been entirely removed. The dollar 
will in all probability continue above the gold export 
point and the bears on dollar exchange will be com- 
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pelled to cover. Now that France has repatriated 
virtually all her liquid capital, which has been pre- 
viously left in foreign countries, her position in the 
exchange market is naturally altered. When it is 
taken into account that interest receipts from French 
investments in foreign countries have now. been con- 
siderably reduced and that France is heavily debtor 
on the general trade balance, it seems more than 
likely that the Paris authorities will soon be com- 
pelled to pay out gold. Surely if international con- 
fidence were to return even slightly, there would be 
a heavy withdrawal of funds by foreigners from 
France, as their deposits with the French banks 
bring little or no interest. 

For the time being and probably until toward the 
end of August the Bank of France may be able to 
preserve its great gold accumulation intact. Delay 
in the restoration of international confidence may 
retard an outflow of gold from Paris, but barring 
untoward events between now and early September 
French gold is likely to be redistributed and some 
of it should flow back to the United States. As it is 
the market sees a sign of official support for the 
franc in the fact that French authorities have been 
selling sterling in order to defer gold exports from 
France as long as possible. The Bank of France 
may show an increase in gold holdings for another 
week or two, when the last high record for gold in 
the Bank of France is likely to be established. The 
current statement of the Bank of France as of 
June 17 shows an increase in gold holdings of fr. 
669,302,978, the total standing at the record high 
level of fr. 81,643,494,863, which compares with 
fr. 56,525,259,766 on June 19 1931, and with fr. 
28,935,000,000 in June 1928, upon stabilization of 
the franc. The Bank’s ratio is again at a new high, 
standing at 75.69% on June 17, compared with 
74.37% on June 10, with 56.57% on June 19 1931, 
and with legal requirement of 35%. 

There is no news of importance relating to the 
German exchange situation. The market is of course 
highly restricted owing to the fact that exchange and 
all fiscal operations are under the control of the 
Reichsbank operating under government decrees. 
Bankers do not expect developments of importance 
relating to mark exchange until after the Lausanne 
conference and the German elections. A leading 
Berlin bank discussing the trade returns of Germany 
for May points out that currency difficulties are 
having a decided effect upon the German export 
trade. It is estimated that the export figures must be 
maintained at .a rate of about 36% above 1928 figures 
in order to obtain the necessary exchange at the 
new level of commodity prices. From present in- 
dications this is an utter impossibility. A prolonged 
moratorium seems possible for the German debtors, 
in which event the mark may be considered likely to 
hold steady but at purely nominal quotations for a 
long time to come. 

The London check rate on Paris closed at 91.85 
on Friday of this week, against 92.06 on Friday of 
last week. In New York sight bills on the French 
centre finished on Friday at 3.931% against 3.92% on 
Friday of last week; cable transfers at 3.9314 agains 
3.93, and commercial sight bills at 3.93, against 
3.9234. Antwerp belgas finished at 13.91 for bank- 
ers’ sight bills and at 13.911 for cable transfers, 
against 13.8934 and 13.90. Final quotations for 
Berlin marks were 23.7314 for bankers’ sight bills 
and 23.74 for cable transfers, in comparison with 
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23.6714 and 23.68. Italian lire closed at 5.0834 
for bankers’ sight bills and at 5.09 for cable transfers, 
against 5.11 and 5.1114. Austrian schillings closed 
at 14.10 against 14.10; exchange on Czechoslovakia 
at 2.96 against 2.9654; on Bucharest at 0.6014, 
against 0.6014; on Poland at 11.23, against 11.23, 
and on Finland at 1.7334 against 1.7134. Greek 
exchange closed at 0.6534 for bankers’ sight bills and 
at 0.66 for cable transfers, against 0.6514 and 0.6534. 
r= Sa 
XCHANGE on the countries neutral during the 
war is irregularly changed for the week and 
there is less demand for these currencies in nearly all 
markets since confidence has been restored abroad in 
the United States dollar. The exceedingly high levels 
for both Dutch guilders and Swiss franes which have 
prevailed for months past until two weeks ago was 
more artificial than real and was induced by the 
nervousness of European investors as to the sound- 
ness of the dollar. Funds flowed both to Holland 
and Switzerland from many quarters and in large 
volume, seeking safety rather than interest return. 
For the greater part the foreign funds deposited in 
both these countries brought only the minimum in- 
terest and in most cases none at all. Accumulation 
of gold in both Holland and Switzerland has de- 
pressed money rates excessively. Swiss francs are 
still above parity with respect to the dollar, but 
below the point at which gold can be profitably im- 
ported from New York. The National Bank of 
Switzerland’s present gold holdings provide a gold 
cover of more than 150%, while the gold cover held 
by the Bank of The Netherlands is just over 100%. 
Scandinavian currencies are dull and in the case of 
the Danish crown are ruling easier because of the 
general ease in the allied sterling exchange. Spanish 
pesetas are steady. The peseta has for a long time 
moved without regard to the major influences affect- 
ing all other exchanges. Governor Caragias of the 
Bank of Spain in a recent statement said that Spain 
was not considering recalling its gold deposits in 
foreign countries. The recent betterment of the pe- 
seta, he said, was traceable to the re-establishment 
of public confidence, and he added that he believed 
the bank’s next dividend would be “fruitful.” 
Bankers’ sight on Amsterdam finished on Friday 
at 40.38 against 40.34 on Friday of last week; cable 
transfers at 40.39 against 40.34 and commercial 
sight bills at 40.35, against 40.30. Swiss francs are 
nominally quoted 19.461 for checks and 19.4634 for 
cable transfers, against 19.4614 and 19.47. Copen- 
hagen checks finished at 19.70 and cable transfers at 
19.7014, against 19.80 and 19.8014. Checks on 
Sweden closed at 18.57 and cable transfers at 18.57% 
against 18.5414 and 18.55, while checks on Norway 
finished at 17.8014 and cable transfers at 17.81, 
against 17.7914 and 17.80. Spanish pesetas closed 
at 8.2514 for bankers’ sight bills and at 8.26 for 
cable transfers, against 8.24 and 8.2414. 
salted 
XCHANGE on the South American countries 


presents no new features of importance. The 
currencies of all these countries are under the strict 


control of foreign exchange commissions. Quotations 
are highly nominal and except for what might be 
regarded as surreptitious transactions there is no 
trading of importance in any of these currencies, not 
excepting those of the more prosperous countries, 
Argentina and Brazil. According to recent dispatches 
from Buenos Aires, Argentina shows a favorable 





Financial Chronicle 


June 25 1932 


trade balance of $79,000,000 for the first five months 
of this year, or about $5,000,000 more than in the 
same period last year. The situation in all the South 
American countries is greatly disturbed as a result 
of the political upheaval in Chile. 

Argentine paper pesos closed on Friday at 2514 
for bankers’ sight bills, against 2514 on Friday of 
last week; cable transfers at 25.90, against 25.90. 
Brazilian milreis are nominally quoted 7.20 for 
bankers’ sight bills and 7.25 for cable transfers, 
against 7.20 and 7.25. Chilean exchange is nominally 
quoted 61%, against 614. Peru is nominally quoted 
22.00, against 22.00. 

a 

XCHANGE on the Far Eastern countries is 
featured this week by a sharp break in yen 
exchange. This was especially evident in Friday’s 
market when the yen dropped to a new low record of 
287%. The market has been apprehensive concern- 
ing the yen for some time and firms having business 
with Japan have been fearful of long positions. Ex- 
change has been noticeably soft for the past two 
weeks, following the announcement of strict exchange 
control on the part of the Government. This an- 
nouncement was met with an unfavorable response 
abroad. The internal condition of the country is 
not satisfactory and the foreign trade returns do not 
yet indicate any improvement. In addition the 
political confusion of the past several months has 
served to weaken confidence abroad. The Chinese 
units are dull and fractionally easier owing to the 
somewhat easier prices of silver. Silver was offi- 
cially quoted on the New York market on Saturday 
last at 27144 cents an ounce, moved down to 27%% 
cents, and on Thursday was off to 2714 cents an 
ounce. Buying and selling exchange on China is 

equivalent to buying and selling silver. 

Closing quotations for yen checks yesterday was 
287% against 30144 on Friday of last week. Hong 
Kong closed at 2314@23 5-16, against 2354@23 15-16 
Shanghai at 2954@29 11-16, against 3034 @30 13-16; 
FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
JUNE 18 1932 TO JUNE 24 1932, INCLUSIVE. 
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Noon Buytng Rate for Cable Transfers tn New York, 
Country and M cinetanl 
Untt. 


Value tn Untted States Money. 























June 18. | June 20. : June 21. , June 22. | June 23. | June 24, 
EUROPE— _ $ $ ee ae ee 
Austria, schilling_____ | .139550 | .139550 | .139670 | .139550 | .139550 | .139750 
Belgium, belga___-___ .139130 | .138996 | .138988 | .139092 | .139146 | .139101 
Bulgaria, lev_..____- -007200 | .007200 | .007200 | .007200 | .007200 | .007200 
Czechoslovakia, krone} .029638 | .029623 | .029605 | .029615 | .029606 | .029600 
Denmark, krone__-_-_-_ .197792 | .197684 | .196938 -197620 | .196738 | .196515 
England, pound | j 
"aes 3.619416 \3.605333 3.607583 3.623000 |3.612500 |2.609333 
Finland, markka_-_-__-_ -.017016 | .017050 | .017016 | .017050 | .017000 | .017050 
France, franc__._____ -039304 | .039250 | .039275 | .039337 | .039335 | .039310 
Germany, reichsmark| .237378 | .237107 | .237142 | .237403 | .237350 | .237232 
Greece, drachma_____ 006460 | .006462 | .006410 | .006470 | .005400 | .006403 
Holland, guilder__.__ .403660 | .403342 | .403414 | .403964 | .403864 | .403739 
Hungary, pengo-_-_-_-_ .174750 | .174500 | .174550 | .174950 ' .174750 | .174740 
See eee | .051155 051109 ; .051076 | .051025 ; .050947 | .050891 
Norway, krone. -_-.-- .178400 | .178253 | .177692 | .178200 | .178092 | .177600 
Poland, zloty___..___ | 111875 | .112000 | .111666 | .118705 | .111750 | .111875 
Portugal, escudo._.--| .033225 | .033125 | .033200 | .033300 | .033300 | .033125 
Rumania, leu________ -005966 | .005966 | 005960 | .005958 .005960 | .005962 
Spain, peseta_.______ .082410 | .082408 .082407 | .082453 | .082442 | .082425 
Sweden, krona_______ | -185384 | .185184 .184976 -186000 | .185730 | .185230 
Switzerland, franc_._| .194826 | .194571 | .194567 | .194698 | .194710 | .194642 
Yugestevia, dinar. ._-| .017437 | .017275 | .017300 | .017137 | .017083 | .016833 
China— | | | } 
Chefoo tael__...__| .313333 | .313125 | .311666 | .312291 | .312916 | .306041 
Hankow tael- _.--- | .310416 | .310208 | .309583 | .310208 | .310833 | .303958 
Shanghai tael___.___| .301875 | .301718 | .300937 | .301406 | .301562 | .294843 
Tientsin tael___.__ | 317083 | .816875 | .314583 | .315625 | .315416 | .309375 
Hong Kong dollar__| .232656 | .233437 | .231875 | .231875 | .231093 | .229687 
ey tee - - | -212187 | -212187 | .211250 210625 310000 | .206250 
jentsin or Peiyang 
ee | .214583 | .214583 | .214583 ; .214583 | .213333 | .209166 
Yuan dollar. ..____ 211666 | .211666 | .211666 | .211666 | .210416 .206250 
India, rupee_.......- 270000 | .269125 | .268250 | .269500 | .269250 .268500 
Ja Vi SETS AR .303870 | .303375 | .295750 | .289750 | .279250 | .288750 
Misganore (56) écliag; -417500 | .416875 | .413125  .415625 | .415000 .415000 
Canada, dollar_____- .860260 | .259423 | .861093 | .868072 -872656 .869687 
Cuba, peso_._.-..... P 2 -999206 | .999206 | .999206 | .999175 | .999175 
Mexico, peso (silver)_| .260833 | .266500 | .269066 | .268833 | .272400 | .272900 
rent, Seltee) -858000 | .856750 | .858250 | -865875 | .870250 .866750 
Argentina, peso (gold), .585447 | .585447 | .585417 | .685447 | .585417 | .585447 
Brazil, milreis. .-._-.- | .074880 | .075380 | .075380 | .075380 | .075380 | .075380 
Chile, peso.......... | .060250 | .060250 | .060250 | .060250 | .060250 .060250 
Uruguay, peso. ______ .474166 | .474166 | 1474166 | .474166 | .474166 | 474166 
Colombia, peso...... ' .952400 | .952400 | .952400 ; .952400 | .952400 | .952400 
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Manila at 495%, against 495<; Singapore at 423, 
against 427%; Bombay at 27 1-16, against 27 3-16, and 
Calcutta at 27 1-16, against 27 3-16. 
balla 7 
HE following table indicates the amount of gold 
bullion in the principal European banks as 0 
June 23 1932, together with comparisons as of the 
corresponding dates in the four previous years: 


























Banks of— 1932. 1931. 1930. 1929. 1928. 
£ £ £ £ £ 
England ___| 136,476,383) 164,013,586} 157,773,290] 160,207,077; 160,207,077 
France a___| 653,147,958] 452,202,078] 352,039,122) 292,932,795) 292,932,795 
Germany b. 36,742,000} 60,653,050} 123,456,650} 85,259,000) 86,253,600 
ae 90,182,000 96,966,000} 98,834,000} 102,442,000) 131,228,000 
Italy ----__- 60,960,000} 50,489,000} 56,301,000) 55,434, 55,434,000 
Neth’lands - 81,032,000] 39,873,000} 35,994,000} 36,400,000) 38,180,000 
Nat. Belg_- 72,875,000] 40,935,000] 34,300,000} 28,530,000} 29,800,000 
Switz’land - 85,424,000} 27,207,000} 23,156,000 19,845,000} 21,406,000 
Sweden ---_- 11,444,000, 13,291,000 13,497,000 12,978,000 12,978,000 
Denmark -- 8,031,000 9,551,000 9,570,000 9,591,000} 10,022,000 
Norway -.- 6,561,000 8,132,000 8,143,000 8,155,000 8,155,000 
Total week _|1,242.875,341] 963,312,714] 913,064,062) 811,773,872] 846,596,472 
Prev. week _|1,230.548.4741 980,448,414| 911,917,361! 814,531,721| 849,270,321 





a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £4,012,700. 








The Tangle of Conferences—Mr. Hoover’s 
Disarmament Proposal. 

In spite of the demonstrable and lamentable 
failure of most of the international conferences 
which have been held since the Peace Conference at 
the close of the World War, a surprising number of 
persons commonly recognized as leaders of Ameri- 
can business or professions continue to labor under 
the obsession that still another international confer- 
ence, obviously on a grand scale, would be able to 
write the needed prescription for the world’s ills, 
and are ready to plunge ahead with the enterprise 
regardless, apparently, of the complications and 
positive dangers which such ap undertaking would 
have to face. A striking illustration of this curious 
state of mind is afforded by the replies which were 
published on Monday to a questionnaire sent out by 
President Butler, of Columbia University, on be- 
half of the League of Nations Association. The 
questionnaire asked, in substance, whether an inter- 
national conference regarding the world depression 
was thought advisable, and, if it was, whether 
reparations, war debts and tariffs should be in- 
cluded in its agenda. 

The president of the Association, George W. 
Wickersham, in making public the replies received 
from fifty-three bankers, business executives, edu- 
cators and economists, announced that the replies 
“revealed an astonishing unity of opinion among a 
group of men, all noted for their wisdom in economic 
matters. All were in accord that collective action 
was necessary in a crisis world-wide in origin and 
effect, and although a few demurred, the greater 
number were of the opinion that such a conference, 
to be successful, must consider the questions of inter- 
governmental debts, reparations and tariffs.” “The 
League of Nations Association,” the statement con- 
tinued, ‘“‘now proposes to ask the same question of 
leaders throughout America whose words have 
weight in their respective communities, in order to 
muster a body of public opinion large enough and 
influential enough to affect the action of Congress 
in the matter.” Recalling that Congress, in approv- 
ing the Hoover moratorium, “expressly declared” it 
to be “against the policy of Congress that any of 
the indebtedness of foreign countries to the United 
States should be in any manner cancelled or re- 
duced,” Mr. Wickersham declared that the League 
of Nations Association “believes that this policy 
should be abandoned, and that to accomplish that 
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change an effort should be made to arouse a realiza- 
tion that the people of America now feel that their 
own immediate interests demand a reconsideration 
of debts, reparations and trade barriers as the prob- 
lems which.block the road to recovery.” 

it can hardly be necessary for “The Chronicle” to 
do more than repeat, what it has said on more than 
one occasion, that it regards the declared policy of 
Congress respecting the debts to be absolutely 
sound, or to point out that a nation-wide propa- 
ganda such as Mr. Wickersham’s Association pro- 
poses, intended to marshal public opinion in favor 
of an abandonment of that policy, can have only 
mischievous results. What interests us at the mo- 
ment is the extraordinary confusion of thought 
which would throw together in the agenda of an 
international conference such disparate subjects as 
inter-governmental debts, reparations, tariffs and 
the world economic situation generally. A little re- 
flection, it would seem, should be enough to show 
that international, domestic, political and economic 
questions, whatever their bearings one upon another, 
could not possibly be dealt with successfully by any 
international conference. Debts and reparations, 
for example, are primarily political questions, and 
any solution of the problems which they present 
must come, and come solely, through the direct ac- 
tion of Governments. No means exist whereby a 
conference, however constituted, could bind any 
Government by its decisions; its decisions would 
still have to run the gauntlet of congresses and 
parliaments, ministries and administrations, and we 
know from long experience how many and perilous 
are the pitfalls strewn along that path. Moreover, 
while the debts are an international question to 
which the United States is an important party, rep- 
arations are an international question which con- 
cerns Europe alone. We yield to no one in con- 
demning high tariff walls as a most serious im- 
pediment to international trade and world economic 
recovery, but in essence tariffs are a domestic issue 
representing national policy, and their burdens and 
irritations can be dealt with only by national legis- 
lation or negotiations between States. As for eco- 
nomic questions, those, too, are in many cases so 
bound up with other questions of national or inter- 
national policy that a comprehensive treatment of 
any of their larger aspects would hardly be possible 
without trenching upon the field of national and 
international politics. 

The impropriety of mixing things that are dif- 
ferent was frankly recognized, it is gratifying to 
note, by a number of the gentlemen whose replies 
Mr. Wickersham published. Herbert Fleishhacker, 
banker, of San Francisco, replied: “Doubt political 
expediency of discussing questions mentioned, al- 
though believe they must be recognized as among 
fundamental causes of present stagnant interna- 
tional trade and unstable exchanges.” Melvin A. 
Traylor, President of the First National Bank, Chi- 
cago, “seriously questioned” the advisability of an 
international economic conference “at this time,” 
while William C. Dickerman, President of the 
American Locomotive Company, opposed the con- 
sideration by a conference of either debts or repara- 
tions on the ground that “discussion of these ques- 
tions in open conference would lead to no conclusive 
results and would consequently further increase the 
general uneasiness,” and pointed out that “tariff 
adjustments are matters to be settled between coun- 
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tries.” George A. Ball, President of the Durham 
Manufacturing Company, Muncie, Ind., replied: 
“The question of reparations is of primary im- 
portance to European countries, the question of 
tariffs is a domestic problem. By no means should 
the United States enter any international conference 
for purpose of discussing these questions.” Thomas 
J. Wilson, President of the International Business 
Machines Company, New York, declared his belief 
that “consideration of intergovernmental debts and 
reparations by international economic conference 
would jeopardize great possible good which should 
result from that meeting,’ while A. R. Erskine, 
President of the Studebaker Corporation, opposed 
the participation of the United States in a confer- 
ence that was to deal with inter-Allied debts or rep- 
erations, “which are essentially European ques- 
tions,” and regarded tariffs as a “domestic matter 
beyond scope of foreign discussion.” Robert Ster- 
ling Clark of New York expressed what we believe 
to be the view of great numbers of people in this 
country when he said: “Am opposed to further 
participation of United States in European confer- 
ences, aS they seem to the writer to have resulted in 
our throwing good money after bad. A most ex- 
pensive luxury under the present financial condi- 
tion of our country.” 

If anything were needed to emphasize the discredit 
which has been brought upon the international con- 
ference idea, the proceedings at Lausanne and 
Geneva should furnish it in convincing abundance. 
The United States is not represented, either offi- 
cially or unofficially, at Lausanne, but it has been 
dragged into the Lausanne discussions indirectly by 
the persistent attempt of France to force the United 
States agree to cancel its war debt claims or become 
a party to a security compact as the price of 
any concession by France in the matter of repara- 
tions, and by the well-meant effort, for which Prime 
Minister Ramsay MacDonald appears to be mainly 
responsible, to accompany cancellation of both rep- 
arations and European debts by a substantial reduc- 
tion of armaments. The net result up to the present 
time of the debates and conversations which have 
gone on day and night for more than a week has 
been to widen the breach between France and its 
Eastern European allies on the one hand and Great 
Britain and Italy on the other, and to leave Ger- 
many as insistent as before that further reparations 
payments cannot be made. Mr. MacDonald, backed 
more or less consistently by Signor Grandi, Italian 
Foreign Minister, sees no possible use in considering 
anything less than outright cancellation, entirely ir- 
respective of the debts owing to the United States. 
Premier Herriot is willing to postpone reparations 
for any number of years, but refuses absolutely to 
abandon the claim to some measure of payment later, 
and marshals statistics to show how greatly France 
and other countries would suffer if all intergovern- 
mental debts were wiped out and Germany were 
freed. The proposals of Chancellor von Papen for 
something like an alliance with France, joined to 
some kind of international consultative arrangement 
which should prevent sudden or extreme national 
action in matters of trade, apparently makes no im- 
pression upon M. Herriot’s contention that the ob- 
ligation of reparations must be recognized. The 
fact that M. Herriot has only too much ground to 
fear that any concession at this point would topple 
his Cabinet at Paris merely shows the impossibility 
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of divorcing the action of an international confer- 
ence from the national politics of the countries 
represented. 

Whether Mr. Hoover has helped matters by sud- 
denly injecting into the situation his newest pro- 
posals for disarmament is at this moment doubtful. 
The plan itself has the merits of directness and, on 
the surface, simplicity. The armaments of the world 
are to be reduced by nearly one-third, with the “as- 
surance” that the result will be peace and a saving 
of from ten to fifteen billion “wasted dollars” in the 
course of the next ten years. Land forces are to 
be cut down to a size suitable only for defense, the 
basis of defense needs being the reduction imposed 
upon Germany, Austria and Bulgaria by the peace 
treaties—in the case of Germany, 100,000 troops for 
a population of approximately 45,000,000. Tanks, 
chemical warfare and all large mobile guns are to 
be abolished along with bombing planes, the num- 
ber and tonnage of battleships are to be reduced by 
one-third, the tonnage of aircraft carriers, cruisers 
and destroyers by one-fourth, and submarine ton- 
nage by one-third with a total limit of 35,000 tons. 
The proposal does not disturb the ratios of strength 
in battleships and aircraft carriers between the five 
leading naval Powers as fixed by the Treaty of 
Washington, nor the ratios for cruisers, destroyers 
and submarines fixed by the Treaty of London for 
the United States, Great Britain and Japan. For 
France and Italy, however, it is proposed that their 
relative strength in cruisers and destroyers be such 
as it would have been if they had joined in the Lon- 
don treaty. 

A proposal to reduce armaments is always in 
order, and anything that might help to extricate the 
Geneva Conference from the quagmire of politics 
and technicalities in which it has sunk is in general 
to be welcomed. It is a question, however, whether 
Mr. Hoover has done well to make his proposal at 
this time. He is already embarked upon what 
promises to be a heated and hard-fought presiden- 
tial campaign in which his own chances of re-election 
are far from clear, and his sudden action will prob- 
ably suggest to many persons in this country, as it 
has promptly suggested to the naturally hostile 
French press, a desire to bolster his political chances 
by doing something striking in the international 
field. The disarmament proposal should stand alone 
on its own merits, and in no way be allowed to be 
used as a device for thrusting American opinion 
about reparations or war debts into the debates at 
Lausanne. It is certainly questionable whether 
Mr. Hoover should, at this time, undertake to bring 
about any international action which might change 
American defense policy or bind the hands of his 
possible successor. The initial reaction to the plan 
in Europe appears to have been either hesitant or 
unfavorable, Italy alone announcing its unquali- 
fied acceptance of the proposal. Even in Great 
Britain the plan has been rather sharply criti- 
cized, and Japan, already irritated at what it re- 
gards as discriminating treatment at Geneva and 
Lausanne, is reported to be openly opposed. With 
two international conferences going on at the same 
time, and with all the leading European Powers 
and a number of others represented in both, any 
sharp disagreement in one is bound to react un- 
favorably upon the other. The one thing that is 
clear in the whole round of dissension about repa- 
rations, debts and disarmament is that the main- 
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tenance of peace and the return to economic health 
in Europe depend now mainly upon France. It 
is to be hoped that Mr. Hoover’s sudden action 
may not become an occasion for further obstruction 
at a time when concession and co-operation are im- 
peratively needed. 








Railroads and Prosperity. 

The railroads themselves cannot originate or 
initiate prosperity. Their operations reflect it. 
This would not be true of the steel industry, of 
the coal industry, of the building industry, or of the 
automobile industry. The steel industry is pros- 
perous when the railways, automobile manufacture, 
building construction, &c., need its products. Its 
prosperity, in turn, is carried on to these other indus- 
tries through its enormous purchase of supplies, 
through its expansion as reflected notably in new 
building construction, through the large sums paid 
for the transportation of its raw materials and fin- 
ished products, and equally through the enormous 
buying power of its vast payments in the form of 
wages. 

Similar is the situation with respect to the build- 
ing industry, the automotive industry, and the rail- 
way industry; each of them interrelated and each 
influenced by or influencing the course of the other 
industry. 

If the situation with reference to the railway in- 
dustry is said to be normally, at least, so interre- 
lated with other industries why should it be worth 
while to single it out for special treatment? In the 
simplest terms it is a matter of giving due weight 
to the importance of the enormous railway buying 
power. y 

The railway buying market is referred to as the 
billion dollar market. Keeping in mind the generally 
disturbed situation, it is interesting to recall that 
the railways are one of the largest customers of the 
basic industries. They buy annually 28% of the 
bituminous coal output and about 4% of the anthra- 
cite production. Directly they consume approxi- 
mately 17% of the annual iron and steel output and 
indirectly about 32%, through orders of all kinds 
of equipment to equipment manufacturing concerns. 
The railways purchase directly about 16% of the 
total timber cut; this figure is increased to above 
20% if indirect purchases are included. 

The railways consume annually about 15% of the 
copper and brass produced. They also buy large 
amounts of tin, lead and zinc, and considerable cot- 
ton in the form of cotton waste. With respect to 
cement, statistics indicate they use more than 8% 
of the total output. The proportion of the fuel oil 
output taken by the railways approximates 19%. 

A billion dollars is a vast sum of money, but when 
considering these huge railway purchases the ob- 


servation would appear to be a marked understate- 


ment. Three billion dollars is approximately the 
amount they spend in a prosperous year for capital 
improvement and for materials and supplies for 
ordinary upkeep and operation. 

This purchasing power of approximately $3,000,- 
000,000 annually is of vital importance. What is 
its relation to American industry? It is sufficiently 
large to make the railways the country’s largest user 
of three of the nation’s four leading basic commodi- 
ties, namely, steel, lumber and coal. 

Tt is not easy therefore to overestimate the im- 
postance to the country of maintaining railway 
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credit at a point which would permit a continuation 
of capital expenditures, essential not only that the 
railways may provide at all times a machine ade- 
quate to transportation demands, but also that their 
business may be conducted at the lowest possible 
operating cost. In other words, it is to the interest 
of the public to keep the roads in a position where 
their credit is sound and where the required capital 
is available, in order that they may function 
efficiently. 

The railways are adapting themselves to newly 
developing conditions of competition and co-opera- 
tion. But the people must recognize that an early 
return to prosperity depends in a large measure on a 
modern and co-ordinated system of transportation, 
and that foresight is necessary, and an earnest and 
intelligent survey of present and future policy with 
respect to transportation development to preserve 
the most effective agencies in full vigor and enable 
them to meet the demands of transportation service. 








Handicaps of the Railroads. 

An interesting series of articles prepared by Pro- 
fessor William Z. Ripley, of Harvard University, and 
copyrighted by NANA, Inc., and appearing in the 
New York “Times” for June 20 and June 21, pre- 
sents a vivid picture of the extent of competition 
between the railroads and their new rivals in the 
field of transportation such as motor trucks, motor 
buses, electric power transmitted by overhead wires 
and through pipe lines, and subsidized waterways. 
Free use of improved highways by motor vehicles, 
except for occasional tolls collected for crossing 
bridges, amounts to a subsidy as the extensive sys- 
tem of concrete highways has been constructed at 
publie expense, the railroads being compelled to con- 
tribute through taxation. 

After pointing out the effect of the new methods 
of competition upon the freight and passenger traffic 
of the steam carriers and consequent loss of revenue, 
Professor Ripley makes the point that it would be 
utterly impossible for any methods of transportation 
in the aggregate, aside from the steam and electric 
railroads, to handle the annual volume of traffic 
required for the normal conduct of business in the 
United States. He regards the steam and electrified 
railroads as ab-olutely indispensable for the people, 
because of which the functions of the long established 
carriers must be preserved. 

As motor bus, motor truck and waterways com- 
petition against the railroads was only made possible 
by subsidies through highway improvements at pub- 
lie expense and special privileges and concessions 
favoring barges on waterways, the unfairness to the 
railroads is again emphasized. 

To illustrate his point Professor Ripley takes two 
items, coal and newsprint, millions of tons of which 
are transported annually by the railroads. No other 
service is adequate to perform this great task, and 
yet there seems to be no end to barriers which are 
permitted to be piled up against the steam railroads 
to handicap their operation. 

Having called attention to what he terms the “in- 
dispensability of the American railroads,” Professor 
Ripley proceeds to emphasize the assertion by fig- 
ures showing the stupendous loss of freight tonnage 
and pas-enger traffic in a few years and the conse- 
quent decrease in gross revenue sustained by the 
steam carriers in the aggregate, facts which sustain 
the well-recognized condition. However, all of this 
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great shrinkage should not be attributed entirely to 
the new competition. With the falling off of manu- 
facturing, distribution and consumption during the 
years of the depression there must have been a 
natural decrease in the volume of freight tonnage 
for both raw materials ordinarily required by manu- 
facturing plants and shipments of finished products, 
which should not be charged to competition among 
the various forms of transportation. Losses of indi- 
vidual earnings and income have impoverished indi- 
viduals and consequently diminished travel for both 
business and pleasure, thus curtailing passenger re- 
ceipts immensely. 

Compared with the movement of 150,046,000 tons 
of freight in 1930, the New York Central handled 
only 113,945,000 tons in 1931, a drop of 24%, causing 
a decrease of nearly 20% in revenue. The number 
of passengers on that system also dropped from 
72,951,000 in 1930 to 63,166,000 in 1931, effecting a 
decrease of 22.3% in passenger revenue, in conse- 
quence of which losses the dividend was passed in 
May of this year, breaking a record which had been 
sustained since 1870. 

Pennsylvania RR. operating revenues in 1931 were 
$448,090,279, a decrease of $122,375,081. While the 
net income per share was 10.55% in 1930, it was only 
2.97% in 1931, the net income per share falling from 
$5.28 in 1930 to $1.40 in 1931, par value being $50, 
and to accomplish even this result railway operating 
expenses were reduced $74,317,250, or 17.4%, the 
principal decreases being $18,698,673 for mainte- 
nance of way and structures, $17,716,134 for mainte- 
nance of equipment, and $34,591,475 in transporta- 
tion, the first two items particularly being reflected 
in the decreased earnings of supply companies. 

While the Federal Government has devoted its 
efforts to improvement of navigation on rivers, 
States and municipalities have expended vast sums 
in construction of improved highways and the erec- 
tion of bridges which serve the purpose of increasing 
both freight and passenger traffic by trucks and 
buses on the highways. Further appropriations of 
public funds for such purposes are likely to be less 
extravagant as current demand upon the nation, 
States and cities for necessary expenditures in other 
directions are draining public treasuries. One im- 
portant tax which has helped to supply States with 
funds is the levy upon gasoline. The income of the 
State of Pennsylvania from this source alone last 
year was $33,000,000, much of which was expended 
upon the highways. About the only practical way 
of rectifying a condition generally conceded to be 
unfair is to compel owners of all vehicles using the 
highways for commercial purposes to pay a heavy 
tax for use of the public roads. 

Railroad managers are leaving no stone unturned 
to overcome the existing handicaps. They have 
quickened the speed of passenger trains, improved 
their passenger coaches by air conditioning and made 
upper berths in sleeping cars more comfortable and 
attractive with the co-operation of the Pullman Co. 
They are giving a better train service from large 
cities to seashore resorts, have reduced fares and 
granted longer periods for round trip tickets. In 
addition, they have been expending many millions 
of dollars for electrification in order to provide 
greater speed, comfort and safety for passengers. 
Considering their own earnest efforts, the railroad 
managers believe that they are entitled to the co- 
operation of their patrons and also of Federal and 
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State authorities in order that competition may be 
placed upon what they regard as a fair basis. 








A Travesty on Transportation Costs—Com- 
petition of the Motor Truck With the 
Railroads. 

The cost of any transportation service depends 
largely upon the cost of supplying it. If motor 
transportation could be offered more cheaply than 
it is, the fact would have been proved ere this, for 
it is the lively competition of the truck operators 
among themselves, and not the competition of the 
railroads, which fixes the charge for motor trans- 
portation. 

The actual cost of moving freight by rail when 
it is once aboard the cars may be easily computed. 
In wages, fuel, and all the other costs of turning the 
wheels, the freight train is astonishingly superior 
to the motor truck. 

According to the statistics published by the Inter- 
State Commerce Commission the average freight 
train carried 666 tons of revenue freight with a 
crew of six men. The average motor truck in long- 
distance hauls may be assumed to carry five tons 
of revenue freight, with a crew of two men. Each 
wage earner on a freight train can be said to care 
for 111 tons of freight, and each wage earner on a 
motor truck, 214 tons of freight. The wage outlay 
of a member of a freight train crew is, therefore, 
nearly 45 times more efficiently applied than the 
wage spent for hire of a truck employee. Railways 
and trucking concerns pay practically similar wages, 
but the railway gets 45 times as great a return for 
the money so spent. This is quite an accomplish- 
ment when one stops to consider that wages are 
the largest single item in the cost of moving freight. 

It is estimated that five tons, net freight, is the 
average revenue capacity of motor trucks operated 
on long hauls. The five to seven-and-a-half-ton class 
ranks first in importance, carrying approximately 
30% of the total net tonnage. Light trucks are 
largely operated in rural districts, 93.7% being of 
less than three tons capacity, while city-owned 
trucks are of large capacity and represent 46.7% of 
all the trucks owned. 

The cost of fuel, second in importance in deter- 
mining the cost of transportation, also shows that 
the freight train has an advantage over the motor 
truck. The average five-ton motor truck travels six 
miles in consuming one gallon of fuel, which, with 
gasoline costing 18c. a gallon, establishes the fuel 
charge at 3c. a mile. The fuel cost of a freight train 
has been conservatively estimated at approximately 
60c. a mile. 

But the train carries 666 tons of freight at that 
cost and the truck only five tons. Reduced to the 
cost of moving a ton of freight one mile, the fuel 
of the truck costs 0.6 of a cent, and the freight train’s 
fuel costs 0.09 of a cent. The advantage of the 
freight train is as 9 to 60, or in the ratio of more 
than 614 to 1 for fuel alone. The fuel cost of mov- 
ing a ton of freight one mile by motor truck is over 
six and a half times as great as that for moving a- 
ton of freight a mile by rail. 

If consideration is given to all the costs of actually 
moving a freight train, such as wages, fuel, repairs 
and supplies—items similar to those of motor truck 
operation—the outlay would only be approximately 
a half a cent per ton-mile to move a freight train of 
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average load. By applying the same charges to 
motor trucks, those necessary only for turning the 
wheels, show an average cost for trucks of 28c. per 
ton per mile. The motor truck figure is not so 
accurate as that for the freight train, because the 
statistics have not been so carefully or consistently 
kept, but it is based on information from the Na- 
tional Automobile Chamber of Commerce. 

The expense is less than half a cent per ton-mile 
by rail, and 28c. per ton-mile by truck. It costs 62 
times as much to move a ton of freight a mile over 
the highways as to move it by train, when only the 
similar charges of the two transportation methods 
are considered. The advantage of the steam train 
in this limited comparison is so great that even con- 
siderable error in discovering the cost of motor 
trucking, due to possible incomplete information, 
would not make an appreciable difference. The 
train, on the limited costs of actually turning the 
wheels, is very much more economical per ton per 
mile than the motor truck. But the railroad, none 
the less, is embarrassed by truck competition. The 
motor truck is able to overcome this handicap of 
greater cost, and to vie with the railroad for busi- 
ness on reasonably even terms. 

Both of these agencies must find their business 
from the same clients. They are natural competi- 
tors. But the State and the local public treasuries, 
burdening the railways by imposing heavy taxes, 
demanding that the railways build their own track- 


age, are materially helping the motor trucks by high- 
way construction. 








The Course of the Bond Market. 


The general bond market this past week, with the excep- 
tion of Friday, acted in very much the same way as it did 
last week, that is, it fluctuated within a narrow range and 
was relatively inactive. However, on Friday the market 
broke out of. this narrow range and receded somewhat. 
There are several factors which will continue to burden the 
market and cause price instability. Some of these are the 
prospects of continued poor business during the coming 
months, the possibility of the passage of a relief bill which 
would necessitate a large amount of new financing on the 
part of the Reconstruction Finanee Corporation, and the 
belief that the deficit of the Government next year will 
amount to around one billion dollars in spite of the allegedly 
balanced budget. 

On Friday the bond market was weak and Moody’s price 
ndex for 120 domestic corporation bonds was down to 63.27, 
as compared with 63.90 the preceding week, and 63.11 
jtwo weeks ago. 

The obligations of the U. S. Government showed a mixed 
trend during the week, and did not make much headway at 
all until Friday when they sold down slightly in sympathy 
with the decline in other securities. It would seem that they 
should improve, because of the halting of the outflow of gold, 
but this was more than offset by the factors enumerated 
above, namely, poor business, prospective new financing, and 
the large deficit in the Government’s budget. The Federal Re- 
serve Bank of New York on Thursday reduced its rediscount 
rate from 3 to 214% but in periods like the present this is of 
relatively minor importance. The average price of eight long- 
term Treasury issues was 98.44 on Friday, as compared with 
98.48 a week previously and 96.71 two weeks ago. 

There was no definite trend in railroad bonds up to Friday. 
Certain issues displayed strength on the same day that other 
bonds of about the same quality were weak. Illinois Central 
and Southern Pacific junior liens were soft on Wednesday, 
but the declines were confined to a few points. This group, 
with all other groups, moved downward on Friday. The 
price index for 40 railroad bonds was 55.61 on Friday as 
compared with the low point of 47.58 established on June 1 
1932. One week ago this index was 56.32 and two weeks 
ago 55.61. 

Public Utility bonds followed a course very similar to that 
of the general bond market. There were no interesting 
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developments and perhaps the outstanding characteristic of 
the group was a general, slow, easing off, in prices with the 
exception of some very high grades. New York tractions, 
which attracted considerable attention in previous weeks, 
were unspectacular and followed the general trend. The com~ 
puted price index for this group finished the week on Friday 


at 69.59, as compared with 70.52 one week ago, and 69.68 
two weeks ago. 


The industrial bond market enjoyed a comparatively quiet 
week with prices fluctuating within narrow limits. The 
obligations of packing companies were mixed, with the issues 
of Armour & Co. showing the greatest change on the decline 
from the recent rally. The rally in motion picture bonds of 
the preceding week was checked without any important 
declines. Chile Copper 5s remained quite steady after the 
erratic declines of the last several weeks. On Friday, Moody’s 
computed price index for 40 industrial bonds ended the day 
at 66.04 as compared with 66.21 a week ago, and 65.62 two 
weeks ago. 

In the foreign section of the bond market the issues of both 
the German Government and German corporations were 
most conspicuous. They continued strong, especially the 
German public utility and industrial bonds. The motivating 
power for this section of the foreign list comes from the 
Lausanne conference. Austrian issues were irregular and 
lower for the week, in the expectation of a transfer mora- 
torium which was announced on Friday. Seandinavian (in- 
cluding Finnish) issues showed an irregular trend, with few 
changes for the week. On Friday this group declined with 
other bonds. Moody’s bond yield average for 40 foreign 
bonds on Friday was 13.92, as compared with 14.30, a week 
ago, and 14.75 two weeks ago. In the municipal loan market 
prime short term issues continued scarce, with the group as a 
whole practically unchanged for the week. New offerings 
were few. 


Accompanying this article is the complete list of bonds used 
jn compiling Moody’s bond price indexes and bond yield 
averages. This list will be published about once every three 
months and will thus obviate the necessity of publishing 
intermediate changes in the bond list. 


RAILROADS, 


Aaa Aa 
Atch., Top. & S. Fe 7 4s, 1995] Atlantic Coast Line 4}4s, 1964 
Atlantic Coast Line 4s, 1952 Cc peak 993 
Baltimore & Ohio 4s, 1948 Chic., Milw. & St. Paul 4s, ues 
Chesapeake & Ohio 4s, 1992 Chic., Rock Isld. & Pac. 48, 
Chic., Bur. & Quin. 4s, 1958 Chic. '& Western Ind. 4s, 1952 
New York Central 3 bs, 1997 Erie, Cons. P. L. 4s, 6 
Norfolk & Western %. 1996 Kansas City Southern 3s, 1950 
Pennsylvania 44s, 1965 Northern Pacific 3s, 2047 
Southern Pac. S. F. Term. 4s, 1950 Southern Pacific 4s, 1955 
Union Pacific 4s, 2008 Southern Pacific O. L. 4148, 1977 


A Baa 

Attentio Coast Line L. & N. 48, 1952) Boston & Maine 5s, 1907 7 

.C. & St. L. 48, 1993 Chesapeake Sap. & 1947 
AS nad 4\%s, 1976 Chic. Red Isld. & Pac. 4%s, 1952 
Illinois Central 4s. 1953 Erie Cons. gen. 4s, 1996 
Louisville & Nashville 44s, 2003 Lehigh A alley 4s, 2003 
Morris & Essex 4s, 1955 on Kans. Tex. 58, 1962 
Northern Pacific 44s, 2047 N. Y. Central ‘4s, 2013 wew 
Pennsylvania 4s, 1970 N. ¥: New Haven & Hart 957 
Reading A 4\%s, 1997 Southern Pacific 4%s, TO81 
Rio Grand Western 4s, 1949 Western Maryland 4s, 1952 





PUBLIC UTILITIES. 
| Aa 

$85 | Columbus Ry. Br. & 34. 4} .. 1957 
Bell Telephone of Pa. 96 Kansas Gas ec s 

Cincinnati Gas & Elec y 19068 | Louisville Gas & Elec. 5s, 1952 
Cons. G. El. Lt. & Pr. Balto 4s, 1981) Northern States Pr. 4s. 1961 © 
Consumers’ Power 4 1958 |Ohio Power 44s, 1 1956 

New England Tel. & “ol. 44s. 1961 Pacific Gas & Elec. 4%, 1987 

New York Gas El. Lt. & Pr. 4s, 1949!| Pennsylvania Water & Pr. etn 1968 


Aaa 
American Tel. & Tel. s. 1966 


Iphia Electric 4s, 1971." 
i Sg nr Elec. & Gas 4s, 1971 
West Penn Power a 1961 


A 
american Gs Gas, s Elec. &. 2028 


Pr. 58, 1956 
OOP Ge mabe, Gas & aes os (May), 1952 
Detroit Cit as 
Houston Lighting & Pr. 46. 1981 
Indianapolis Pr. & Lt. 5s, 1957 
Louisiana Pr. & Lt. 58, 1957 
North American Edison 5s, 1969 
Philadelphia Co. 5s, 1967 


Texas Pr. & Lt. 5s, 1956 


| Peoples Gas Lt. & Coke 5s, 1 
Sierra & San Fran. Pr. 5s, 1949 
Southern Calif Edison 5s, 1951 


Baa 
Amer. Pr. & Lt. 6s, 2016 
Amer. Water Wks. & Elec. 68, 1975 
Florida Pr. & Lt. 1st 5s, 1954 
Interstate Power 5s, 1957 
lowa-Nebraska Lt. & Pr. B 5s, 1961 
National Pr. & Lt. 58,2030 
Nevada Calif Elec. 5s, 1956 
New Orleans Pub. Serv. 58, 1955 
Southeastern Pr. & Lt. 6s, 2025 





Southern Colorado Pr. 68, 1947 


INDUSTRIALS, 


Aaa 

American Radiator re ss. 1947 
General Petroleum ist, 58 , 1940 
Piaoks etl vce be, 190! 

ett yers 
Procter & Gamble 4s, 1947 
Standard Oil of N. Ay a" 1946 
Standard Oil of N. 4 ae 1951 
Tenn. Coal, Iron & RR gen. 5s, 1951 
Union Gulf Corp. 5s, 1950 
Western Electric 5s, 1944 


A 
Al num Co. of Amer. 5s, 1952 
y gy hy Het. 6, 1947 


Cudahy Packing Co , 1946 
Inland’8 teel 44s, 1978" 
Lorillard (P.) Ce. a 1944 
National Dai 5\s, 1948 
Sinclair Pipe i 1942 

Sun Oil 5%s, 1939 

Texas Corp. 


5s, 1944 
Tobacco Products 614s, 2022 


Aa 
Atlantic Refining 5s, 1937 
Baldwin Locomotive 5s, 1940 
Gulf Oil of Pa. 5s, 1947 
Humble Oil & Ref. 5s, 1937 
Jones & Laughiin Steal, is 5s, 1939 
Kresge, 8. 8. Co. 5s, 
Lehigh Goat’ & Nav. Y 438, 1954 
Sauda Falis ist 5s, 1955 





Sinclair Crude Oil Pur. 54s, 1938 
Swift & Co. ist 5s, 1944 


Baa 
Abraham & Strauss 54s, 1943 
} e Bros. 6s, 
Goodyear Tire & Rubber 5s, 1957 
Lori Co. 5s, 1951 


5s, 1941 
| Bhacas Ou ee B Hat 1938 
| Wilson & Co. 1941 
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FOREIGNS. 


A 
Akershus 5s, 1963 
Argentine A 6s, 1957 
Austria 7s, 1943 
Bergen 5s, 1949 
Danish Cons. Munic. 5s, 1955 
Dutch East Indies 6s, 1962 


Antwerp 5s, 1958 

Batavian Petrol. 4%s, 1942 

Belgium 6%s, 1949 

Go h A wir 1953 
penhagen 8, 

Denmark 4s, | 





France 8, 1 Framerican Ind. Dev. 7s, 1942 
Norway 5s, 1 Oslo 6s, 1955 

Soissons 6s, 1936 Oslo Gas & Elec. 5s, 1963 

Sweden 5s! 1954 Panama 5s, 1953 


Baa 
Australia 5s, 1957 
Buenos Aires (City) 64s, 1955 
Cuba oie. 1953 
Finland 5%s, 1958 
Germany 5\%s, 1965 
Lert los 
apan ‘. 
Poland 7s, 1947 
Rome 6%s, 1952 
Tokio 54s, 1961 


Ba 
Buenos Aires (Prov.) 6s, 1961 
Cologne 6%s, 1950 
Colombia 6s (Oct.), 1961 
Karstadt (Rud.) 6s, 1943 
Poland 6s, 194 
Prussia 6s, 1952 
Ruhr Gas 6s, 1953 
Rumania 7s, 1959 
‘bs, Croats & Slovenes 7s, 1962 
United Elec. Serv. (Italy) 7s, 1956 











Moody’s computed bond prices and yield averages are shown in the table below: 





MOODY’S BOND PRICES.* 
(Based on Average Yields.) 


MOODY’S BOND YIELD AVERAGES, 
(Based on Individual Closing Prices.) 












































All 120 Domestt< All 120 Domestics 
1932 120 120 Domestics by Ratings. by Groups. 1932 120 120 Domestics by Ratings. by Groups. 40 
Datly Domes Datly |Domes- For- 
Averages. tte. Aaa. Aa. A. Baa. RR. P.U. |Indus. || Averages.) te. Aaa. Aa. A. Baa. RR. P.U. |Indus.\etgns. 
Pg 63.27 | 90.27 | 75.82 | 59.36 | 43.62 | 55.61 | 69.59 | 66.04 || June 24--| 7.96 5.40 6.59 8.48 | 11.38 9.04 7.22 7.62 | 13.92 
23 63. 90.55 | 76.25 | 59.72 | 43.92 | 55.99 | 70.05 | 66.13 23..| 7.92 5.38 6.55 8.43 | 11.31 8.98 7.17 7.61 | 14.00 
90.69 | 76.46 | 59.94 | 44.00 | 56.38 | 70.05 | 66.13 32... -90 5.37 6.53 8.40 | 11.29 8.92 ‘fics 7.61 | 14.06 
90.97 | 76.89 | 60.23 | 44.29 | 56.77 | 70.33 | 66.47 S1..4 tae 5.35 6.49 8.36 | 11.22 8.86 7.14 7.57 | 13.80 
90.97 | 76.89 | 60.31 | 44.04 | 56.51 | 70.43 | 66.47 90...) Tae 5.35 6.49 8.35 | 11.28 8.90 7.13 7.57 | 13.79 
90.41 | 76.89 | 60.09 | 44.08 | 56.12 | 70.71 | 66.38 18..| 7.88 5.39 6.49 8.38 | 11.27 8.96 7.10 7.58 | 14.06 
90.55 | 76.78 | 59.94 | 44.25 | 56.32 | 70.52 | 66.21 17.04 738 5.38 6.50 8.40 | 11.23 8.93 7.12 7.60 | 14.30 
90.55 | 76.67 | 59.72 | 44.25 | 56.25 | 70.52 | 66.21 16..| 7.89 5.38 6.51 8.43 | 11.23 8.94 7.12 7.60 | 14.17 
90.55 | 76.57 | 59.87 | 43.54 | 55.55 | 70.43 | 66.13 15.-| 7.93 5.38 6.52 8.41 | 11.40 9.05 7.13 7-61 | 14.16 
90.69 | 76.25 | 59.72 | 42.90 | 55.29 | 69.59 | 66.04 14..| 7.98 5.37 6.55 8.43 | 11.56 9.09 7.22 7.62 | 14.48 
90.55 | 75.92 | 59.58 | 43.06 | 55.36 | 69.59 | 65.79 13_-| 7.98 5.38 6.58 8.45 | 11.52 9.08 7.22 7.65 | 14.54 
90.27 | 76.46 | 59.65 | 43.30 | 55.55 | 69.86 | 65.79 11..| 7.96 5.40 6.53 8.44 | 11.46 9.05 7.19 7.65 | 14.71 
90.13 | 76.35 | 59.80 | 43.02 | 55.61 | 69.68 | 65.62 10..| 7.98 5.41 6.54 8.42 | 11.53 9.04 7.21+| 7.67 | 14.75 
90.13 | 76.25 9.80 | 43.14 | 55.55 | 69.68 | 65.71 5 ae 5.41 6.55 8.42 | 11.50 9.05 7.21 7.66 | 14.78 
90.83 | 76.67 | 59.80 | 43.75 | 56.12 | 70.24 | 66. S..4 Fae 5.36 6.51 8.42 | 11.35 8.96 7.15 7.62 | 14.51 
91.11 | 76.78 | 60.31 | 44.323 | 56.84 | 71.19 | 65.62 7..-| 7.85 5.34 6.50 8.35 | 11.21 8.85 7.05 7.67 | 14.35 
90.97 | 76.46 | 60.38 | 44.59 | 56.77 | 71.48 | 65.79 6.-| 7.84 5.35 6.53 8.34 | 11.15 8.86 7.02 7.65 | 14.41 
90.97 | 75.92 | 59.87 | 44.41 | 56.25 | 71.29 | 65.54 4..| 7.88 5.35 6.58 8.41 | 11.19 8.94 7.04 7.68 | 14.55 
89.04 | 73.45 | 58.04 | 41.03 | 52.47 | 68.58 | 63.90 3.-| 8.26 5.49 6.82 8.67 | 12.05 9.56 7.33 7.88 | 15.29 
86.77 | 71.77 | 55.99 | 39.76 | 49.95 | 67.25 | 62.64 2.1 Ops 5.66 6.99 8.98 | 12.41 | 10.02 7.48 8.04 | 15.83 
85.61 | 71.38 | 54.43 | 37.94 | 47.58 | 65.87 | 62.09 a -| 8.74 5.75 7.03 9.23 | 12.96 | 10.49 7.64 8.11 | 15.80 
Weekly- 
86.64 | 73.55 | 56.12 | 38.88 | 49.53 | 66.73 | 63.35 || May 28.-| 8.53 5.67 6.81 8.96 | 12.67 | 10.10 7.54 7.95 | 15.28 
89.45 | 77.00 | 58.52 | 41.44 | 52.24 | 71.09 | 65.29 Zi..| 8.12 5.46 6.48 8.60 | 11.94 9.60 7.06 7.71 | 14.82 
92.10 | 78.88 | 60.31 | 42.90 | 54.55 | 72.95 | 66.64 14..| 7.87 5.27 6.31 8.35 | 11.56 9.21 6.87 7.55 | 14.03 
93.26 | 80.95 | 63.19 | 45.46 | 57.64 | 74.46 | 79.40 7--| 7.56 5.19 6.13 7.97 | 10.95 8.73 6.72 7.24 | 14.10 
93.85 | 81.90 | 65.62 | 47.44 | 59.94 | 75.92 | 70.90 || Apr. 29--| 7.35 5.15 6.05 7.67 | 10.52 8.40 6.58 7.08 | 13.70 
94. 82.62 | 67.07 | 49.22 | 62.56 | 76.68 | 71.48 22..| 7.19 5.10 5.99 7.50 | 10.16 8.05 6.50 7.02 | 13.31 
92.82 | 80.95 | 66.64 | 47.73 | 60.82 | 74.98 | 71.00 15..| 7.34 5.22 6.13 7.55 | 10.46 8.28 6.67 7.07 | 13.39 
92. 79.68 | 67.07 | 45.15 | 59.29 | 71.87 | 71.38 8..| 7.50 §.23 6.24 7.50 | 11.02 8.49 6.98 7.03 | 13.23 
94. 82.50 | 71.29 | 50.80 | 64.80 | 77.55 | 73.65 1..| 7.00 5.10 6.00 7.04 9.86 7.77 6.43 6.80 | 12.77 
96.70 | 84.35 | 73.45 | 55.42 | 70.15 | 80.72 | 74.57 || Mar.24--| 6.68 4.96 5.85 6.82 9.07 7.16 6.15 6.71 | 12.66 
96.70 | 84.72 | 73.85 | 56.58 | 71.19 | 81.07 | 74.98 18..| 6.61 4.96 5.82 6.78 8.89 7.05 6.12 6.67 | 12.62 
97.62 | 85.74 | 75.29 | 59.80 | 73.85 | 83.35 | 76.14 1l_.| 6.43 4.90 5.74 6.64 8.42 6.78 5.93 6.56 | 12.31 
95.63 | 83.48 | 73.35 | 58.6 72.95 | 81.42 | 73.55 4._| 6.59 5.03 5.92 6.83 8.58 6.87 6.09 6.81 | 12.55 
94.29 | 82.02 | 72.26 | 57.57 | 71.67 | 79.68 | 72.75 || Feb. 26--| 6.71 §.12 6.04 6.94 8.74 7.00 6.24 6.89 | 12.82 
93.70 | 81.64 | 71.77 | 58.32 | 71.77 | 79.56 | 72.45 19.-| 6.72 5.16 6.08 6.99 8.63 6.99 6.25 6.92 | 12.86 
91.67 | 79.80 | 69.77 | 55.55 | 69.31 | 77.11 | 70.62 11..| 6.95 5.30 6.23 7.20 9.05 7.25 6.47 7.11 | 13.23 
91.81 | 80.49 | 70.62 | 55.73 | 70.15 | 77.44 | 70.71 5.-| 6.90 §.29 6.17 7.11 9.02 7.16 6.44 7.10 | 13.00 
92.25 | 81.07 | 70.52 | 55.99 | 70.71 | 77.66 | 70.81 || Jan. 29--| 6.87 5.26 6.12 7.12 8.98 7.10 6.42 7.09 | 13.22 
93.40 | 82.99 | 72.06 | 57.17 | 72.06 | 80.14 | 71.48 22_-| 6.73 5.18 5.96 6.96 8.80 6.96 6.20 7.02 | 13.12 
15 93.70 | 82.87 | 73.15 | 57.30 | 72.16 | 81.54 | 71.19 15.-| 6.69 5.16 5.97 6.85 8.78 6.95 6.08 7.05 | 13.44 
Recent Low Potn\ts— Recent Liow Potn\ts— 
June 1 1932_.._| 57.57 | 85.61 | 71.38 | 54.43 | 37.94 | 47.58 | 65.87 | 62.09 || June 1'32| 8.74 5.75 7.03 9.23 | 12.96 | 10.49 7.64 8.11 | 15.80 
Dec. 17 1931..-.-| 62.56 | 87.96 | 76.03 | 59.87 | 42.58 | 53.22 | 73.55 | 63.74 || Dec.17°31} 8.05 5.57 6.57 8.41 | 11.64 9.43 6.81 7.90 | 16.58 
Year Ago— Year Ago 
June 24 1931_.__| 88.63 |106.60 | 99.20 | 86.64 | 69.49 | 87.17 | 95.48 | 83.97 || June24’31|} 5.52 4.36 4.80 5.67 7.23 5.63 5.04 5.88 7.25 
Two Years Ago- 2 Yrs.Ago 
June 21 1930..__! 95.33 1103.32 | 99.84 | 94.88 | 84.97 | 97.47 | 95.78 | 92.82 ‘June 21°30! 5.05 4.55 4.76 5.08 5.80 4.91 5.02 5.22 6.38 






































* Note.—These prices are computed from average yields on the basis of one “ideal” bond (4% % coupon, maturing in 31 years) and do not purport to show either the 


average level or the average movement of actual price quotations. 
ment of yield averages, the latter being the truer picture of the bond market, 


They merely serve to illustrate in a more comprehensive way the relative levels and the relative move- 








Annual Report of Federal Reserve Board—lInternational Gold Movement—Loss 
of Gold by United States During September-October $725,000,000—Gross 
Earnings of Federal Reserve Banks Lower Than in Any Preceding Year 
Since 1917—Credit Agreements with Foreign Central Banks—2,298 Banks 


Suspended 
Conditions. 


A discussion of the international gold movements features 
the Annual Report of the Federal Reserve Board, made 
public June 17, in which it is stated that “‘suspension of the 
gold standard in England not only tended to immobilize 
foreign balances still held in London, but also to impair 
confidence in such balances held elsewhere, and to cause 
European banks to convert large portions of their foreign 
funds into gold.’’ The report adds: 

» Since a large part of the realizable short-term foreign balances of the 
world was held in the United States, it was largely upon this country that 
this movement then concentrated. As a consequence, the United States 
lost $725,000,000 of gold from the middle of September to the end of 


October. About three-fifths of this gold was taken by France, and the bulk 
of the remainder by Belgian, Switzerland and Netherlands.” 


“During 1931 as a whole,’’ says the report, ‘‘the monetary 
gold stock of the United States decreased by about $135,- 
000,000. Central gold reserves in Germany declined by 
$290,000,000; in England by $130,000,000; in Argentina by 
$160,000,000, and in Japan by $180,000,000. Meanwhile, 
Central gold reserves in France grew by $600,000,000, and 
in Switzerland, Netherlands and Belgium there was an 
aggregate increase of $665,000,000. 

Gross earnings of the Federal Reserve banks in 1931, at 
$29,701,000, were $6,723,000 less than in 1930, and were 
lower than in any preceding year since 1917, says the report. 
Net earnings of $2,972,000 remained after deducting current 
expenses of $27,040,000, and making adjustments for de- 
preciation on bank premises, reserves for losses, &c. This 
compared with $8,081,000 netted in 1930. None of the 


in 1931 with Aggregate Deposits of $1,691,510,000—Credit 


Federal Reserve banks reported sufficient net earnings to 
pay accrued dividends in full, the report said, and four of 
the Reserve banks—Boston, Richmond, St. Louis and 
Kansas City—reported an excess over income. Accordingly, 
dividends of all Federal Reserve banks were paid entirely 
or in part out of surplus. 

The report states that ‘‘a total of 2,298 banks (and 242 
branches operated by 95 of such banks) suspended operations 
during 1931, with deposits of $1,691,510,000, as compared 
with 1,345 banks in 1930, with deposits of $864,715,000.”’ 
During the year 276 suspended banks, with deposits of 
$158,187,000, reopened. 

Throughout the year “unfavorable developments abroad,”’ 
says the report, ‘“‘were an important factor in business and 
credit conditions in the United States.’’ It adds: 

The European credit crisis, beginning in Austria in April, spread to 
adjoining countries and resulted in June in a collapse of credit in Germany. 
Efforts to arrest the spread of this crisis through the extension of outside 
support to the Central banks of Austria, Hungary and Germany, and 
through the American proposal for an international moratorium on inter- 
governmental debts, were unsuccessful, and in July there were heavy with- 
drawals of foreign balances from England. Foreign credits of $250,000,000 
obtained by the Bank of England and of $400,000,000 obtained by the 
British Government were exchausted by the third week in September, and 
on Sept. 20 the British Government announced the decision to suspend the 
gold standard in England. This action, and similar action in other countries, 
caused large gold withdrawals from the United States, accelerated domestic 
withdrawals of currency for hoarding, and was followed by a rapid con- 
traction of credit in this country. 

It is observed in the report that ‘1931 was a year of 
continued depression in business, of reduced employment, 
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and of decline in values. The volume of bank credit de- 
creased continuously during the year, there were many bank 
failures, and severe disturbances occurred in financial con- 
ditions, both here and abroad. The report goes on to say: 


During the first nine months of the year the Federal Reserve System 
pursued a policy of further easing credit conditions through reductions 
of rates and through open-market operations. In the autumn of the year, 
when, following upon the suspension of gold payments in England, the 
System was subjected to heavy withdrawals of gold from abroad and 
currency for hoarding in this country, it met these demands freely by dis- 
counting paper for emmber banks and by the purchase of acceptances in the 
open market. 

In the first quarter of 1931 banking conditions, which had been char- 
acterized by a large number of suspensions in 1930, showed some improve- 
ment, but this improvement was not sustained during the rest of the year. 
In the late spring the number of bank failures increased, and there was a 
renewed increase in the withdrawals of cash from banks for hoarding. 
There was an improvement in conditions for a brief period in July after the 
announcement on June 20 of the American proposals, for a moratorium on 
intergovernmental debts and repatation payments, but in August the 
downward movement was resumed, and in September, after the suspension 
of the gold standard in England, gold exports from the United States were in 
large volume and withdrawals of currency from the banks were accelerated. 
Withdrawals of deposits and declines in the value of investment portfolios 
were accompanied by a large number of bank failures in September and 
October. Gold exports practically ceased at the end of October, and in the 
last part of the year there were considerable imports of gold, largely from 
Japan. After the organization in October of the National Credit Corpor- 
ation for making loans to banks with sound assets, though these assets be 
ineligible for discount at the Reserve banks, there was a reduction in the 
number of bank suspensions, and some return flow of currency to the banks, 
but in December bank failures increased again and were accompanied by 
renewed withdrawals of currency for hoarding. When Congress convened 
in December, a bill was introduced for the establishment of a Reconstruction 
Finance Corporation with a capital of $500,000,000 supplied by the United 
States Treasury and authority to borrow up to $1,500,000,000. The bill 
creating the corporation, which is authorized to make loans to banks and 
other financial institutions and to railroads, was passed by Congress in 
January and approved by the President on Jan. 22 1932. 


Reserve Bank Credit. 


Volume of Reserve Bank credit, which as a result of gold imports had 
declined in mid-summer to the lowest level since 1924, increased sharply in 
September and October, as gold and currency withdrawals occuhed, and 
at the end of the year was near the highest level in 10 years. The course of 
Reserve Bank credit since 1922 is shown on the chart, in relation to the 
demand for currency, gold movements, and member bank reserve balances. 

Increase in the demand demand for currency began in November 1930, 
when bank failures increased in number, but the resulting demand for 
Reserve Bank credit was met until after the middle of 1931 by the use of 
funds derived from imports of gold from abroad, with the consequence 
that there was little change in the outstanding volume of Reserve Bank 
credit. After that time, however, in September and October, when a large 
reduction in the monetary gold stock of the country coincided with a further 
large increase in the demand for currency, the volume of Reserve Bank 
credit increased by $1,000,000,000 within a few weeks. In November and 
December, however, there was a reduction of more than $200,000,000. 
reflecting in part a renewed inflow of gold from abroad, but in larger part a 
rapid decrease in member bank reserve balances, which accompanied a 
further decrease in member bank deposits 

The following table shows on a monthly average basis the changes in 
Reserve Bank credit during the first nine months of 1931, in the last three 
months of the year, and for the year as a whole, in comparison with the 
changes in gold stock, money in circulation, and member bank reserve 
balances: 


RESERVE BANK CREDIT AND PRINCIPAL FACTORS IN CHANGES. 
{Monthly averages of daily figures. In millions of dollars] 




















| Changes Between 
| 
Dec. pt. | Dee. Dec. Sept. Dec. 
1930. | 1931. 1931. 1930 1931 1930 
Sept.j|\&@ Dec.j& Dee. 
1931. | 1931. | 1931. 
Reserve bank credit.......___ 1,273 | 1,313 1,950 +40 | +637 | +677 
Monetary gold stock ....-.___ 4,583 | 4,948 4,450 | +365 | —498 | —133 
Money in circulation ________- 4,823 | 5.133 65,611 | +310 | +478 | +788 
Member bank reserve balances_! 2,415 | 2.333 2,069 —82 | —264 ' —346 





Member and Non-Member Bank Credit 


The decrease of member bank reserve balances by $346,000,000 during 
the year was the largest decrease in these balances that has taken place in a 
single year since the Federal Reserve System was established During the 
first nine months of the year the decrease was gradual, amounting in the 
aggregate to $82,000,000, but during the final quarter it became accelerated, 
the decrease amounting to $264,000,000 for the period and reflecting the 
rapid decline in loans and investments of member banks. The decline in 
bank loans which had begun in the autumn of 1929 continued throughout 
1930 and 1931; until the summer of 1931, however, the decline in loans was 
partly offset in the total volume of bank credit by a growth in te bank's 
holdings of investment securities. In the third quarter of 1931 banks 
discontinued their purchases of securities, and in the fourth quarter they 
began to sell investments, with a consequent increase in the rapidity of 
liquidation of bank credit and bank deposits. 

The decrease during the year in member bank deposits subject to reserve 
requirements approximated $4.875.000.000, of which $2,675,000.,000 was 
in net demand deposits and $2,200,000,000 in time deposits. This decrease 
reflected chiefly a reduction in member bank loans and investments, a 
decrease which amounted for the year ending Dec 31 1931, to $4,300.000,- 
000. For non-member banks the reduction in loans and investments during 
the year was $1,800,000,000. and for all banks, both member and non- 
member combined, it was $6,100.000.000. or 11%. 

The accompanying chart (this we omit—Ed.], based on figures for all 
banks in the United States, shows the course of bank credit since 1919, 
with separate curves for member banks and non-member banks It brings 
out the fact that, while there was some reduction in bank credit in the last 
quarter of 1929 and the first quarter of 1930, it was not until the later 
months of 1930 that the volume of bank credit showed a rapid decline, 
either for member or for non-member banks. After the middle of 1930, 
however, the reduction became pronounced and continuous, and after the 
middle of 1931 extremely rapid. During the last quarter of 1931 the re- 
duction of $3,300.000,000, or 6%, in bank loans and investments was 
larger than the reduction during the three preceding quarters of the year 


Financial Chronicle 


4551 


and about equal in volume to the post-war liquidation of November 1920- 
March 1922. At the end of 1931 loans and investments of all banks in the 
United States, amounting to $50,100,000,000, were about $8,750,000,000 
less than in the autumn of 1929 and at about the same level as in the autumn 
of 1925. 

The reduction of $8,750.000,000 in bank loans and investments from 
Oct. 4 1929 to Dec. 31 1931, reflected a reduction of $10,600,000,000 in 
bank loans, offset to the extent of $1,850,000,000 by an increase in bank 
investments. The decrease in loans was continuous throughout the period, 
while the increase in investments reflected the net result of a growth of 
about $3,000,000,000 prior to September 1931, and a subsequent decrease 
of more than $1,000,000,000 during the final quarter of the year. 


Money Rates. 


Continued liquidation of bank loans during the first half of 1931 was 
accompanied by a further decline in short-term money rates, both in the 
open market and on loans made by banks directly to their customers. 
At the beginning of 1931 rates in the open market were already at the lowest 
levels in more than 20 years, and during the early months of tre year they 
declined further to 2% for commercial paper, 144% for call money, % of 
1% for bankers’ acceptances, and less than % of 1% on United States 
Government obligations of short maturity. These levels prevailed through 
Part of May, all of June, July and August, and most of September, reflecting 
the combined effects of a limited demand for loans from borrowers of the 
highest credit rating, the prevalence of excess reserves at the larger and 
more active member banks, and a low level of indebtedness by member 
banks at the Reserve banks, accompanied by further reductions during the 
first five months of the year in the discount rates of the Federal Reserve 
banks and in their buying rates for bankers’ acceptances. Throughout the 
summer, therefore, the cost of credit in the short-term money markets for 
borrowers of acceptable credit standing was low, and the possession of 
excess reserves by member banks reflected the inactive demand for credit 
from sources acceptable to the banks and a lack of confidence on the part 
of the banks in investment securities. These conditions prevailed for some~- 
what more than four months until the suspension of the gold standard in 
England on Sep. 20. At that time the demand for gold from abroad and 
for currency at home absorbed the excess reserves of the member banks and 
led to a sharp increase in the volume of their borrowings at the Reserve 
banks. 

Credit Policy of the Reserve Banks. 


The credit policy of the Federal Reserve System in the first nine months 
of 1931 was directed toward the furtherance of easy credit conditions, as 
indicated by further reductions in rates on discounts and acceptances 
between January and May and by purchases of United States Government 
securities between May and September. During the summer Reserve bank 
rates were at the lowest levels that have ever prevailed, the official buying 
rate on acceptances being at 1% for the principal maturities and the dis- 
count rate of the Federal Reserve Bank of New York at 144%, and at the 
other Reserse banks between 2 and 34%. After the middle of September, 
in view of the outflow of gold from the country and of currency into 
boarding, the Federal Reserve banks increased their rates on discounts and 
acceptances. The discount rate of the Federal Reserve Bank of New York 
was advanced by 1% on Oct. 9—from 14% to 24;%—and on Oct. 16 to 
344%. Buying rates on acceptances for different maturities were advanced 
by \ of 1% on Sept. 25, and advanced further on Oct. 9, 13 and 16—to the 
level of 3%% for maturities up to 90 days and 3%—3%% for longer ma- 
turities. Between Oct. 9 and Nov. 14 discount rates were also advanced at 
other Reserve banks—at Boston from 2 to 3% %, at Philadelphia, Cleveland, 
Atlanta and Kansas City from 3 to 34%, at Richmond from 3 to 4%, 
and at Chicago, St. Louis, and San Francisco from 2% to 34%. On 
Nov. 20, when tbe gold outflow had ceased and the currency demand sub- 
sided, buying rates on acceptances of maturities up to 45 days were reduced 
by % of 1%. The accompanying table shows the Federal Reserve Bank 
rates in effect at the beginning of 1931, during the four-month period from 
May 22 to Sept. 24, and’at the end of the year. 


FEDERAL RESERVE BANK RATES. 





























In Effect During In Effect 
In Effect | Pertod May 22 to Dec. 31 1981. 
Jan. 1 Sept. 24 1931. 
1931. 
Date 
Rate. |Established.| Rate. |Established, 
Buying Rates on Acceplancesx 
1-15 fase eee aa . eee 1K%% 1% May 13 | 3% Nov. 20 
16-45 GRF6 .ccccpeccccncouess 1%% 1% May 19 | 3% Nov. 20 
SE MEE. covteandnunbaeied 1%% 1% May 19 | 34% Oct. 16 
eee nc cccconcemue 1%% 14% May 13 | 34% Oct. 16 
RPG: 5. svomeueeacten 2% 1K% May 13 | 34% Oct. 16 
D unt Rates— 

ee 3% 2% May 7| 34% | Oct. 17 
gg Giana eel al artes A. 2% 1K%% May 8 | 34% Oct. 16 
PO. -occcasdaceee un 34% 3% May 7] 34% Oct. 22 
og ES ree er % 24% May 9] 34% Oct. 24 
TOE... vcsenesnvenesau’ 34% 3% May 15 | 4% Oct. 20 
|” i lite al 34%% 3% Jan. 10 | 34% Nov. 14 
| a SM ay IS Se 3%% 24% May 9| 34% Oct. 17 
og eee eine 34% HF May 9 ua te 22 
Minneapolis... 34% 34% y 4% 

Sanans City cui Winco 34% 3% May 21 | 34% Oct. 23 
RE. — wnat mablicatn ae alennel 34% 3% May 8 | 4% Oct. 21 
NS TEI ES 34% 24% May 22 | 3%% Oct. 21 





x Buying rates at the Federal Reserve Bank of New York. y Sept. 12 1930. 


Excess Reserves of Member Banks. 


During the first half of the year, increased currency demand was ap- 
proximately offset by gold imports, and until June the maintenance of 
member bank deposits at a fairly constant level was reflected in reserve 
requirements that remained close to $2,300,000,.000, or about the same as 
in the middle of 1929. Beginning with June, however, when deposits and 
reserve requirements decreased, and continuing through the next five 
months, the banks had excess reserves in considerable volume. These 
facts are brought out by the chart, which shows for the period 1929-1931 
the reserves held by the member banks, the required reserves, and the 
excess reserves. The increase in excess reserves at the middle of the year, 
to a level in June and July above $120,000,000, was due in part to an 
increase in monetary gold stock that exceeded for the time being the growth 
in currency demand. An offsetting influence at that time, which tended to 
reduce member bank reserve balances was liquidation of dollar acceptances 
held in this country by foreign Central banks and deposit of the proceeds 
with the Reserve banks. This operation results in a transfer of funds from 
the market to the Reserve banks and tends to increase the demand for 
Reserve Bank credit. The transfer of funds from the market to the Reserve 
banks, however, which began in the middle of June, did not result in 
increasing member bank indebtedness and, therefore, tightening credit 
conditions, for the reason that it was offset by the purchase of government 
securities by the Reserve banks. 
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Composition of Reserve Bank Credit. 


During the period of transfers of funds from the market to the Reserve 
banks by foreign correspondents in June, the Reserve banks purchased 
$60,000,000 of government securities, and in a similar situation in August 
they made additional purchases of securities, bringing the total holdings of 
the system to $725,000,000. This amount was maintained until near the 
end of the year, except for temporary increases at the time of Treasury 
financing periods in September and December. At the end of 1931 Reserve 
Bank holdings of government securities amounted to $800,000,000 and 
showed an increase for the year, as measured by monthly average figures, of 
$133,000,000, which compares with an increase of $436,000,000 in bills 
discounted, $83,000,000 in acceptances, and $25,000,000 in other Reserve 
Bank credit. The figures are given in the accompanying table, which also 
shows separately the changes during the first three quarters of the year 
and during the fina] quarter 


COMPOSITION OF RESERVE BANK CREDIT. 
[Monthly averages of daily figures. In millions of dollars.] 






































Change Between— 
Dec. Sept. Dec. Dec. Sept. Dec. 
1930. 1931. 1931. 1930 1931 1930 
& Sept.i& Decji& Dee. 
1931. 1931 1931 
Bills discounted _-.......---- 338 280 774 —58 | +494 | +436 
Po eee 257 259 340 +2 +81 +83 
United States securities_....-. 644 736 777 +92 +41 | +133 
Other reserve bank credit. -_-- 34 38 59 +4 +21 +25 
Total reserve bank credit.__| 1,273 | 1,313 | 1,950 +40 | +637! +677 
International Gold Movements. 


The movement of gold to the United States during the first half of 
1931 was similar to that which characterized the year 1930. Except for an 
import of $20,000,000 of gold from France in April, practically no gold 
flowed between this country and Europe. The bulk of the imports was from 
Canada, Latin America, and the Far East, and reflected the continued 
fall in raw material prices and the pressure of foreign indebtedness. Up to 
the middle of June about $230,000,000 was added to the monetary gold 
stock of the United States. 

In the next three months $190,000,000 more gold was added to United 
States stock. Although the movement from Canada, Latin America, and 
the Far East continued, by far the largest receipts during this second period 
were from Germany. Following the threatened collapse in May of the 
Credit Anstalt—the largest bank in Austria—confidence in the banking 
situation in Centra] Europe was impaired. Early in June the withdrawals 
of foreign funds from Germany assumed substantial proportions. The 
Reichsbank lost $230,000,000 of gold in the first three weeks, in addition 
to large amounts of foreign exchange. About one-half of this gold was 
transferred directly or indirectly to the Federal Reserve banks. 

After the withdrawals from Germany subsided, with the introduction 
of exchange control in that country, withdrawals of foreign balances from 
London began on a large scale. 

During the first haif of 1931 the British gold stock, like that of the 
United States, had been increasing. There had been a constant flow of 
gold to England from the mines of the Transvaal, Rhodesia, and West 
Africa; and a substantial amount in the aggregate had come from South 
America, the Straits Settlements, and Australia. Early in the year there 
were losses to France and Belgium; but from the end of January to the 
middle of July gold reserves of the Bank of England increased by $120,000,- 
000. In the last two weeks of July the movement was reversed and $155,- 
000,000 of gold flowed out—mostly to France, Netherlands, and Belgium. 
Temporarily the loss of gold was stopped by the purchase of $125,000,000 
of sterling bills by the Federa] Reserve banks and an advance of $125,000,000 
to the Bank of England by the Bank of France, followed later in August by 
a credit to the amount of $400,000,000 granted to the British Government 
by private interests in France and the United States. These measures were, 
however, insufficient to meet the continued withdrawal of funds, and on 
Sept. 21 the Bank of England was relieved by law of its obligation to re- 
deem its notes in gold. 

Suspension of the gold standard ia England not only tended to immobilize 
foreign balances still held in London but also to impair confidence in such 
balances held eisewhere and to cause European banks to convert large 
portions of their foreign funds into gold. Since a large part of the realizable 
short-term foreign balances of the world was held in the United states, it 
was largely upon this country that this movement then concentrated. Asa 
consequence, the United States lost $725,000,000 of gold from the middle 
of September to the end of October About three-fifths of this gold was 
taken by France, and the bulk of the remainder by Belgium, Switzerland, 
and Netherlands. These were the countries which previously had been 
drawing heavily upon the Bank of England's reserves, and which continued 
to draw gold from the London bullion market when the bank itself ceased 
to pay out gold. To a considerable extent the movement reflected the 
desire of the Central banks in these countries to increase their metallic 
reserves with a view to showing a stronger gold position. 

In the final two months of 1931 the ger eral movement of the first of the 
year was resumed, and gold stock in the United States rose as a result of 
shipments from Canada, Latin America, and the Far East. The flow from 
these areas had in fact never ceased; but from the middle of September 
through October the shipments to Europe had been much larger than the 
receipts from other parts of the world. In November and December, how- 
ever, exports to Europe practically ceased, while shipmetns from Japan, 
which was endeavoring to maintain the gold standard, were in heavy 
volume. Even after Japan abandoned the gold standard on Dec. 13, Japa- 
nese gold continued to arrive at San Francisco. In these two months the 
monetary gold stock of the United States increased by $170,000,000. 

During 1931 as a whole, the monetary gold stock of the United States 
decreased by about $135,000,000. Central gold reserves in Germany declined 
by $290,000,000; in England, by $130,000,000; in Argentina, by $160,000,- 
000; and in Japan, by $180,000,000. Meanwhile ceatral gold reserves in 
France grew by $600,000,000; and in Switzerland, Netherlands, and 
Belgium there was an aggregate increase of $665,000,000. 

The reported central gold reserves of the world as a whole showed a 
net increase for 1931 of about $335,000,000. If allowance is made for 
gold in transit between Central banks and for gold pledged as collateral 
for loans and thus temporarily removed from Central gold reserves, the 
figure of the increase during the year is nearer $450,000,000. This figure 
compares with $440,000,000, the output from the world’s gold mines, and 
an additional $275,000,000 representing the indicated release of gold from 
private holdings in China, Russia, and India. Probably not more than 
$45,000,000 of this total of $715,000,000 was taken for industrial uses in 
1931. The remaining difference between the amount of gold coming from 
the mines and from private holdings in the East and the amount added to 
central gold reserves is nearly $220,000,000, and represents largely gold 
absorbed in commercial bank and other private holdings during the year— 
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for the most part in European centres at the time of the international 
financial crisis. 
Credit Agreements With Foreign Central Banks. 

On several occasions during 1931 the Federal Reserve Bank of New 
York, in association with other Federal Reserve banks and with the approval 
of the Federal Reserve Board, entered into agreements with foreign Central 
banks to purchase from them up to specified amounts prime commercial 
bills bearing their guarantee of repayment in gold. 

Such agreements were made on May 30 with the Austrian National 
Bank, which at the same time entered into credit agreements with the Bank 
for International Settlements and 10 European Central banks; on June 19 
and July 8 with the National Bank of Hungary, which on the same dates 
entered into agreements with the Bank for International Settlements and a 
number of European Central banks; on June 26 with the Reichsbank, which 
at the same time entered into agreements with the Bank for International 
Settlements, the Bank of England, and the Bank of France; and on Aug. 1 
with the Bank of England, which at the same time also entered into an 
agreement with the Bank of France. The Austrian credits, original 
aggregating about $14,070,000, including $1,083,000 for the Federal 
Reserve banks, were renewed for about seven weeks on Aug. 30, and after 
reduction by 10% on Sept. 16 were again renewed on Oct. 16 for three 
months in the amount of $12,660,000, including $975,000 for the Reserve 
banks; the Hungarian credits, originally aggregating about $10,000,000, 
inclding $2,000,000 for the Federal Reserve banks, and later increased to 
about $21,000,000. including $5,000,000 for the Reserve banks, were 
renewed for three months on Sept. 18 in the reduced total amount of $16,- 
800,000, and renewed again for one month on Dec. 18 in the reduced total 
amount of $16,570,000, including in both instances $4,000,000 for the 
Federal Reserve banks. The Reichsbank credits, which were for $100,000,- 
000, including $25,000,000 for the Federal Reserve banks, were originally 
for a period of three weeks, but were renewed on July 16, and again re- 
newed—for three months—on Aug. 6 and Nov 4. The Bank of England 
credits, originally for $250,000,000, including $125,000,000 for the Federal 
Reserve banks, were renewed for three months on Oct. 31 in the reduced 
total amount of $150,000,000, including $75,000,000 for the Federal Reserve 
banks. 

Reserve Bank holdings of bills payable in foreign currencies, which re- 
present largely purchases of bills in accordance with agreements made with 
foreign Central banks, were reduced during the first quarter of the year from 
$36,000,000 at the end of December 1930, to $1,063,000 at the end of 
March 1931. They remained at about this level in April and May. In June 
they increased to $10,551,000, in July to $34,371,000, and in August to 
$145,215,000. During September they declined to $48,804,000 and during 
October to about $33,000,000 at which level they remained throughout the 
test of the year. 

Details of Operation. 


In the preceding pages there has been presented a brief discussion of 
business and banking developments in 1931 and of the policies pursued 
by the Federal Reserve System during the year. In the following sections 
of this report there is given a more detailed account of the operations of 
the Federal Reserve banks and branches and of administrative matters 
with which the Federal Reserve Board has dealt during 1931. 

Earnings, Expenses and Volume of Work of the Federal Reserve Banks. 

Gross earnings of the Federal Reserve banks in 1931 amounted to 
$29,701,000, or $6,723,000 less than in 1930, and were lower than in any 
preceding year since 1917. After deducting current expenses of $27 ,040,000 
—somewhat less than the previous year—and adjustments for depreciation 
of bank premises, reserves for losses, &c., there remained net earnings of 
$2,972,000. Earnings, expenses, dividend payments, &c., for all Federa 
Reserve banks combined for 1931 and 1930 are shown in the following table 


EARNINGS AND EXPENSES OF FEDERAL RESERVE BANKS DURING 
1931 AND 1930. 
































1931. 1930. 
I OR 3 a ee 29,701,000 36,424,000 
poe eS Se ee a ee eee 27,040,000 28,343,000 
CE ee ee 2,661,000 8,081,000 
Additions (profits on sales of U. 8. securities, &c.)---- 3,187,000 3,475,000 
Deductions (depreciation and other reserves, &¢.)---- 2,876,000 3,568,000 
Net additions to current net earnings.......----- 311,000 —93,000 
ei | OGY) Stet | kewego 2.972.000 7,988,000 
Ray Sige ge RR SE. Sa 10,030,000 10,269,000 
pe SE EE EE. ees x7,058,000 2,298 ,000 
Franchise tax paid to United States Government____' -_-------- 17,000 





x Not including a depreciation reserve on United States bonds of $8,158,000 
charged direct to surplus. 


The reduction in gross earnings in 1931, notwithstanding an increase 
of $194,000,000 in the daily average holdings of bills and securities, was 
due to the decrease from 3.25 to 2.20% in the average rate of earnings on 
bills and securities. The average rate of earnings on each class of earning 
assets showed a substantial decline during the year, the average rate on 
discounted bills declining from 3.93% in 1930 to 3.01%, on bills bought 
in the open market from 2.85 to 2.04%, and on Government securities 
from 3.06 to 1.86%. Average daily holdings of discounted bills, bills 
bought in open market, United States Government securities and other 
bills and securities, together with average rates and amounts earned on 
each are shown for recent years in the following table: 


EARNINGS ON BILLS AND SECURITIES. 
{Amounts in thousands of dollars] 














Bills and Securities Held by All Federal Reserve Banks. 
United 
Year— Bills States All Other 
Bills Bought Govern- | Bills and Total. 
Dis- in Open ment Securtttes. 
counted. | Market. | Securities. 
Datly Average Holdings— 
ORS ieecccctccccbdecmeceu 442,287 | 263,258 | 417,480 1,513 | 1,124,538 
PORE sii sb edechbcccacedakdes, 839,942 | 327.806 | 297,499 2,124 | 1,467,371 
. Aer LST 950,580 | 241,399 | 207,659 13,420 | 1,413,058 
Issn tiinin tetmeatiee ere 271,727 | 213,201 | 563,672 8,295 | 1,056,895 
Pies eececeee soo 326,217 | 245,260 | 669,013 10,568 | 1,251,058 
Ange. Rate of Earnings (%) 
1 i ck how teks zee aoe 3.83 3.49 3.41 3.88 3.60 
| FLEE G ES SLE BA 4.56 3.9 3.64 4.34 4.24 
 paipepeigendias ela tai 3s oye 2. 5.03 5.00 3.93 4.94 4.86 
SO ae o oes ctick ooakoawe 3.93 2.85 3.06 4.09 3.25 
| ke ee Me ee Se 3.01 2.04 1.86 2.90 2.20 
Earnings— 
a i ee 17,011 9,207 14,206 58 40,482 
‘ 13,021 10,828 92 62,275 
; 12,064 8,165 663 68,683 
‘ ' 6,081 17,273 339 34,365 
1931. ~~ ee ete ee eceaee 9,821 5.010 12,428 306 27.565 
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Current expenses of the Federal Reserve banks in 1931 were $27,040,000, 
or $1,303,000 less than in 1930. Reductions were effected in most of the 
items of expenditure, the principal reductions occurring in the cost of 
printing, issuing and redeeming Federal Reserve notes, and in expenditures 
for salaries, insurance, postage and assessments for Federal Reserve Board 
expenses. 

The average number of officers and employees decreased from 9,797 
in 1930 to 9,426 in 1931, and there was some falling off in the volume of 
work handled in the principal departments of the banks except in the dis- 
count departments, where the volume of work increased materially during 
the latter part of the year, and in the fiscal agency departments. The 
volume of work handled in the principal departments of the banks during 
each of the past four years was as follows: 


VOLUME OF OPERATIONS IN PRINCIPAL DEPARTMENTS. 
{In thousands of dollars] 


























1928. 1929. 1930. 1931. 

Number of Pieces Handledx— 
Bills discounted: 

RUIIEIOUR So 6 = <6 eo ccimecenss 123 145 99 113 

Notes discounted -.-.---.--.- 443 526 415 513 
Bills purchased in open market for 

a Se 251 196 221 
Currency received and counted__| 2,270,555) 2,427,330} 2,441,989} 2,269,292 
Coin received and counted..-__-- 2,929,091] 3,239,709) 3,325,555) 2,900,462 
Cheeks handled ---..-...--....-. 887,997 924,449 904,975 864,615 
Collection items handled: 

U. 8. Gov. coupons paid-.-.--.. 28,765 20,935 19,362 17,322 

pO ee aera es 6,461 6,504 6,388 6,927 
U. 8. securities—issues, redemp- 

tions and exchanges by fiscal 

agency department --....--.--- 6,682 1,833 1,417 2,435 
Transfer of funds- -~.-........-- 2,011 2,139 1,868 1,663 

Amounts Handled— 
Bills discounted --.....-------- $62,412,961|$60,747,124'$14,067,117|$14,555,590 
Bills purchased in open market for 

ONO GIRUNEE goes c aww es asacce 4,240,669} 3,587,478) 3,873,698) 2,998,415 
Coin received and counted_--_--.. 451,125 478,219 537,534 585,945 
Currency received and counted___| 13,315,551) 14,782,429) 14,262,809) 12,668.638 
Checks handled - ----.---_.----}|301,703,814|367,215, 123/324,883,021/|248,172,956 
Collection items handled: 

U.S. Gov. coupons paid._-.-- 543,373 535,612 499,111 479,960 

Ct ee 7,414,440; 7,185,384) 7,528,014) 7,321,814 
U. 5. securities—issues, redemp- 

tions and exchanges by fiscal 

agency department -_--.-.----- 9,002,383) 7,018,844) 7,245,189] 17,543,480 
Transfers of funds-------__---- 148.749.027/ 170.789, 669/198, 880.880) 162,095,081 





x Two of more checks, coupons, &c., handled as a single item, are counted as 
one “'piece.” 

None of the Federal Reserve banks reported sufficient net earnings 
to pay accrued dividends in full, and four Federal Reserve banks—Boston, 
Richmond, St. Louis and Kansas City—reported an excess of expenses 
Over income. 
paid entirely or in part out of surplus. In addition, a reserve for depre- 
ciation on United States bonds in the amount of $8,158,000 was charged 
direct to surplus account. The surplus of the 12 Federal Reserve banks 
combined after the closing of the books at the end of the year amounted 
to $259,420,000, a net reduction for the year of $15,216,000. The total 
subscribed capital of the Federal Reserve banks at the end of 1931 amounted 
to $321,000,000, against $339,280,000 the year before. 

Gross and net earnings during the year and the distribution of net earn- 
ings of each Federal Reserve bank are shown in the following table: 


FINANCIAL RESULTS OF OPERATIONS OF THE FEDERAL RESERVE 
BANKS DURING 1931. 
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Accordingly, dividends of all Federal Reserve banks were 


























Excess of Reserve for 

Expenses Deprecia'n 

and Divt- on United 

Gross Net Dividends dend Pay States 
Fed. Res. Bank Earnings. Earnings. Paid. ments Over Bonds, 

Earnings, Charged 

. Charged to Direct to 

Surplus. Surplus. 
ee $1,800,619 | —$140,230 $709,139 $849,369 $410,783 
New York..... 7,555,213 1,532,081 3,891,599 2,359,518 3,138,747 
Philadelphia ___| 2,714,016 884,172 1,004,836 120,664 458.716 
Cleveland_---_-- 3,038,083 78,545 936,513 857,968 473.331 
Richmond ---_.- 1,389,086 | —156,646 340,360 497,006 133,767 
Atlanta_......- OPS ae 313,247 313,247 95,405 
sic catia 4,143,601 609,895 1,170,633 560,738 964,743 
St. Louls-_..... 1,188,631 —61,263 289,409 350,672 186,470 
Minneapolis -- -- 936.604 45,805 180.455 134,650 653.001 
Kansas City....} 1,555,084 | —185,486 253,621 439,107 138,274 
ARS 1,213,987 111,982 254,878 142,896 1,168,455 
isco..; 2,717,520 253,211 685,070 431,859 336,576 
a $29,701,279 | $2,972,066 '$10.029,760 | $7,057,694 | $8,158,268 





Building Operations of Federal Reserve Banks. 
The building for the use of the Pittsburgh branch, construction of which 


was begun in 1930, was completed in 1931 and occupied on Dec. 14. 


The 


addition of the building of the Federal Reserve Bank of Richmond was 


also completed during the year. 


At the end of 1931 all Federal Reserve 


banks were housed in buildings owned by them, as were also all Federal 
Reserve branches except those at Cincinnati, Charlotte, Portland, Seattle 


and Spokane. 


Branches and Agencies of Federal Reserve Banks. 


The 25 branches and two agencies of the Federal Reserve banks which 
were in operation at the end of 1930 continued tc function throughout 


1931. 


As was the case with the System as a whole, the volume of work 


handled by the branches and agencies in their principal operating depart- 


ments fell off somewhat in 193 


1. 


The following table shows a comparison 


of the volume of work handled in certain departments during the years 


1928, 1929, 1930 and 1931: 


xVOLUME OF OPERATIONS OF FEDERAL RESERVE BRANCHES 
AND AGENCIES. 
{In thousands of dollars] 




















1928. 1929. 1930. 1931. 

Checks handled: 

OE Se 268,814 277,778 265,300 245,416 

COS ES SS RS $68,273,066 $72,034,805| $62,834,956/| $48,079,197 
Currency received and counted: - 

Number of pieces_.......--.- 535,352 594,449 581,697 522,933 

I ss sib eciddiondin diininiine ad $2,939,837) $3,259,688) $3,106,716] $2,565,552 
Coin received and counted: 

Number of pieces. .......---- 453,200 466,152 572,611 593,425 

TO i cn ei $67,949 $75,846 $84,394 $72,550 





x Two Or more checks, &c., handled as a single item, are counted as one. 


Current expenses during 1931 of the branches and agencies amounted 
to $5,703,000, as compared with $5,987,000 during 1930. 
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Changes in Membership. 


During the year 1931 the number of member banks decreased from 8,050* 
to 7,246, a net reduction of 804 for the year, as compared with a net re- 
duction of 472 the year before. Membership at the end of 1931 included 
6,368 National and 878 State banks, representing decreases of 663 and 
141, respectively, for the year. As in other recent years, the decrease 
in the number of member banks resulted largely from suspensions, mergers 
between member banks, and absorptions by nonmember banks. The 
number of nonmember banks decreased during the year by 1,995—from 
14,717 at the end of 1930 to 12,722 at the end of 1931. 

Additions to membership during the year may be classified as follows: 
15 newly-organized National banks. 7 nonmember State banks converted 
into National banks, 23 State banks admitted to membership, and 31 
Previously suspended member banks that reopened during the year. In 
addition, 197 nonmember banks were absorbed by member banks, thereby 
increasing the assets but not the number of member banks. 

Mergers between member banks account for a decrease of 209 in the 
number of such banks in 1931, and suspensions for a decrease of 517 member 
banks. A total of 125 member banks were lost to membership through 
conversion into or absorption by nonmember banks, 20 through voluntary 
withdrawals of State banks from membership, and nine through voluntary 
liquidation. 

At the end of 1931 member bank loans and investments constituted 
approximately 77% of the total loans and investments of all commercial 
banks (i.e., exclusive of mutual savings banks), as compared with 75% 
@ year earlier and 73% at the end of 1929. 


— in membership for the year 1931 are summarized in the following 
table: 


CHANGES IN THE NUMBER OF NATIONAL AND STATE BANK 
MEMBERS DURING 1931 AND 1930. 


















































1931. Total for 
1930. 
National.| State. Total. 
Active member banks at beginning of year| 27,031 1,019 a8,050 8,522 
Additions to membership:} 
Organization of National banks_----- BB * Pwiudeuses 15 33 
Conversion of nonmember banks to 
ee Pa ee ee F: Sie den 7 35 
Admission of State banks_.......-..-] ..-.-_-- 23 23 18 
Resumptions following suspension ---. 25 6 31 7 
Conversions within the System_---_-_--_ EF ce cienu] wendcacul evewese’d 
Total additions.d........--..--«-- 4s 29 76 93 
Decrease in membership: 
Merger between member banks— 
National and National, or State 
member and State member-.-..- 151 17 168 158 
National and State member-------- 26 15 41 41 
Voluntary liquidation (terminal)--..- 8 1 9 4 
SAMOS. 5... snc nsanceouseend 409 108 517 187 
Absorption of member banks by non- 
Wome? WOON... « bbs ce ew Ske dad 98 8 106 109 
Conversion of member banks to non- 
eS EEE PLEA ON TRE ae Pe 19 25 
Withdrawal of State banks._...-....-] -------- 20 20 c41 
Conversions within the System-_..-...} -------- L- Dt pepebaadl ween 
‘Tetal Goareaetes< . « « dccecsen css 711 170 880 565 
DOR BRINE hoch dan ncbatiowtnacaone 6 141 804 472 
Active member banks at end of year__--| 6,368 878 7,246 a8,050 





a Exclusive of two banks that suspended at end of 1930 but which were included 
in the Comptroller’s Dec. 31 1930 abstract. 0 Exclusive of 197 nonmember banks 
absorbed by member banks in 1931 and 165 in 1930, which increased the assets 
but not the number of member banks. c Includes two compulsory withdrawals, 


Bank Examinations. 


The Board, through its division of examinations, conducted one examina- 
tion of each Federal Reserve bank during the year. 

Two banking corporations organized under the provisions of Section 
25a of the Federal Reserve Act, generally referred to as the Edge Act, 
to engage in foreign and international banking business, were examined 
during the year. 

Two banking corporations organized under State law to do a foreign 
banking business and operating under agreement with the Board, as pro- 
vided in Section 25 of the Federal Reserve Act, were also examined during 
the year. 

Bank Suspensions. 


A total of 2,298 banks (and 242 branches operated by 95 of such banks) 
suspended operations during 1931, with aggregate deposits of $1,691,510,- 
000, as compared with 1,345 banks in 1930 with deposits of $864,715,000 
and 956 in 1926 with deposits of $272.488,000, the previous peak years of 
bank suspensions. Of the 2,298 banks that suspended during the year 
1931, 409 were National banks with deposits of $439,171,000; 108 were 
State bank members of the Federal Reserve System with deposits of 
$294,357 .000, and 1,781 were nonmember banks with deposit( of $957 ,982,- 
000. During the year 276 suspended banks with deposits of $158,187,000 
resumed operations, of which 25 with deposits of $26,182,000 were National 
banks, and six with deposits of $27,762,000 were State bank members. 
The following table shows the number, capital and deposits of suspended 
and reopened banks, by years, since 1921: 


BANKS SUSPENDED AND REOPENED, 1921-1931. 
{Capital and deposits in thousands of dollars.) 
































Banks Suspended. Banks Reopened, 
ar 

7 Number.| Capital. | Deposits.| Number. | Capttal. | Depostis. 
ere 501 22,802} 196,460 60 1,918 17,493 
oo a ce eeal gine 354 13,743} 110,721 65 4,003 35,565 
OOS oo. 5 eed edhe 648 21,943} 188.701 37 1,516 11,674 
Dl <cechuwexnenea 776 28,358) 213,338 94 2,815 22,462 
tat cis as eter 612 24,441 172,900 62 1,994 16,618 
aaa er 956 32,804) 272.488 149 5,134 60,610 
oun abana alate 662 24.763) 193.891 95 3,906 35,729 
J 7a 491 19,715) 138.642 39 1,540 15,727 
ee 642 32,254) 234,532 58 3,052 25,829 
ER eS 1,345) 111,643) 864.715 147 6,802 61,599 
| Sea 2,298} 208.120! 1.691.510 276 19,102! 158,187 








The greatest proportionate increase in bank suspensions in 1931 as 
compared with previous years was reported for the North Central, Middle 
Atlantic and New England States, as may be seen from the following 
table, which shows the number of bank suspensions, by geographic divisions, 
in 1931, in 1930, and from 1921 to 1929, together with a yearly average 
for the latter period: 


* Exclusive of two banks that suspended at end of 1930 but which were included 
in the Comptroller's Dec. 31 1930 abstract. 






































Number of Bank Suspenstons. 
1921-1929. 
1931. 1930. 

Yearly |Total for 

Average. |Nine Yrs. 
New England States. ..-...--.-------- 33 13 2 16 
Middle Atlantic States........-.------ 250 32 9 82 
SO CE Ss nc woedvodascnans 611 286 50 449 
South Mountain States 152 87 21 188 
Southeastern States...-..-.-. 245 276 103 929 
Southwestern States ..-.-.-.--- 174 201 77 694 
Western Grain States....--.---------- 717 413 291 2,620 
Rocky Mountain States---...-.-------- 62 25 59 534 
BN eee 54 12 15 130 
sy fe eee 2,298 1,345 627 5,642 








The average size of banks that suspended in 1931 was larger than in 
any of the previous 10 years, 23.7% of the banks that suspended in 1931 
having had a capital stock of $100,000 or more, compared with 15.8% in 
1930 and 9.7% during the nine-year period 1921-1929. The increase in 
the average size of banks that suspended in 1931 was due chiefly to the 
fact that a relatively larger number of suspensions was in the larger towns 
and cities. Percentages of bank suspensions, according to capital of the 
banks and population of the places where tbe suspensions occurred, are 
shown in the following table: 


BANK SUSPENSIONS, BY SIZE OF BANK AND SIZE OF TOWN. 





Per Cent of Total No. 
Banks Located tn\ of Bank Suspenstons. 
Places Wtuh a 


Per Cent of Total No. 
of Bank Suspenstons. 


1931.)1930. 1921-1929. 


Banks Wtth a 
Captial of— 
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Populatton of—|1931 ‘| 1930. | 1921-1929. 





$100,000 and over| 23.7) 15.8 9.7 25,000 and over-- 











$50,000 and over_| 43.6) 32.2 27.2 10,000 and over_-_| 19.5) 13.4 

$25,000 and over_| 75.5) 64.6 59.0 5,000 and Over.__| 25.6] 17.9 12.6 

Less than $25,000} 24.5) 35.4 41.0 1,000 and over__-| 53.5) 46.4 39.5 
Less than 1,000.-_! 46.5) 53.6 60.5 








Bank Consolidations. 

Bank consolidations in 1931 were more numerous than in any previous 
year, 812 banks having been absorbed by other banks during the year. 
Of these 812 banks, 315 were members of the Federal Reserve System and 
497 were nonmember banks. Of the 315 member banks that went out 
of existence as separate institutions through consolidation, 209 were ab- 
sorbed by other member banks and their absorption, therefore, did not 
affect the banking resources in the Federal Reserve System. Member 
banks absorbed by nonmember banks numbered 106, as compared with 
197 nonmember banks absorbed by member banks. The total decrease 
during the year in the number of banks in the United States was 2,801, 
and the number in operation at the end of the year was 19,968. 

Following is a classification of the banks absorbed during 1931 and 
1930 through consolidation with other banks: 


BANK CONSOLIDATIONS—NUMBER OF BANKS ABSORBED BY 
OTHER BANKS. 















































1931. 1930. 

Total number of banks absorbed by other banks_.-..--- 812 x 
National banks absorbed—total-.-...........-..--- 275 261 
ie ee Be Sc innenicnndewdeonouss 151 143 
Sey eee TE, PO nn ce dncccncscosccessceosce 26 22 
ee I ns dninirnncnatunnnesaneennhaw 98 96 
State bank members absorbed—total--........-..-- 40 47 
By other State bank members.-.......-.....-.--- 17 15 
St Eo raccdemmuneneneeeuncsimenacn 15 19 
ey EE Bini cccenddacddndatatsakacceedse 8 13 
All member banks absorbed—total......-..-----.-- 315 308 
ar CE Se WG ov ice cnasadedancastececs 209 199 
ee EE SE Ciccinownsmeddtindnccacancawt 106 109 

Nonmember banks absorbed—total-_..............-- 497 x 
i nsnadswnasbeind 140 y135 
2 ee Oe, DORON 8... .cwoneneseucnsenacenn 57 y30 

By other nonmember banks-.-..-....-..-...--.-.- 300 x 





x Complete figures of nonmember banks absorbed are not available. y Figures 
for 1930, of nonmember banks absorbed by member banks, are probably somewhat 


incomplete. 
Banks on Por List. 


At the end of 1931 there were 16,427 banks on the Federal Reserve par 
list, which comprises all member banks and such nonmember banks as 
have agreed to pay, without deduction of exchange charges, such checks 
drawn upon them as are presented or forwarded for payment by the Federal 
Reserve banks. During the year the number of nonmember banks on 
the par list decreased by 1,775—largely as the result of the reduction in 
the number of banks in operation—and the number not on the par list 
by 230. Of the 3,207 banks not on the par list at the end of 1931, 1,753 
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were located in the Southern and 1,329 in the West North Central States 
and the adjoining State of Wisconsin. As will be seen from the following 
table, all of the banks in the Boston, New York and Philadelphia districts 
and all but six in the Cleveland District were on the Federal Reserve par 


list: 
MEMBERSHIP IN PAR-COLLECTION SYSTEM. 


[Number of banks at end of December.] 



































Nonmember Banks. 
Member Banks. 
On Par List. Not on Par List.aq@ 
1931. 1930. 1931. 1930. 1931. 1930. 
United States.._.| 7,246 68,050 9,181 10,956 3,207 3,437 
| ee 373 396 234 ST - S cxewesleul maummeee 
OW BER cecécune 841 914 340 2 aes: Sa 
Philadelphia -..-.. 715 753 358 a ee eee ee 
Cleveland......-..- 655 757 792 936 6 9 
Richmond --..---- 403 470 445 523 381 441 
OS eee 349 390 150 186 792 862 
CRUD. 0c aman 903 61,079 2,586 3,200 248 238 
| ee 465 513 1,240 1,404 405 417 
Minneapolis. .....- 579 642 386 497 881 1,007 
Kansas City..-.---- 824 871 1,633 1,917 216 191 
i ee ee 617 684 468 572 223 211 
San Francisco - - - __ 522 581 549 615 55 61 





a Figures cover al! incorporated banks (other than mutual savings banks). 5 Ex- 
clusive of two banks that suspended at the end of 1930 but which were included 
in the Comptrolier’s Dec. 31 1930 abstract. 


Trust Activities of National Banks. 


The Federal Reserve Board in 1931 approved 41 original and seven 
supplementary applications by National banks for permission to exercise 
fiduciary powers under the provisions of Section 11k of the Federal Reserve 
Act. Two thousand three hundred and twenty-nine National banks 
were holding fiduciary permits on Dec. 31 1931, representing 36.5% of 
the number of National banks in operation on that date. 

Three National banks during the year surrendered their right to exercise 
trust powers. under the provisions of Section 11k of the Federal Reserve 
Act as amended June 26 1930. 


Changes in the Board’s Regulations. 

The only change made by the Board during the year in its regulations 
applicable to member banks was in its regulation G governing the re- 
discount by Federal Reserve banks of notes secured by adjusted service 
certificates issued under the provisions of the World War Adjusted Com- 
pensation Act. Section 502 of this Act was amended by Act of Congress 
of Feb. 27 1931 so as to provide that the loan basis of an adjusted service 
certificate should at no time be less than 50% of its face value and also 
that the rate of interest on any such loan should in no event exceed 44% 
per annum compounded annually: and on March 2 1931 the Board amended 
its regulation G so as to conform to the law as thus amended. 


Administration of the Clayton Anti-Trust Act. 


During the year 1931 the Board received and considered the applications 
of 300 persons for permission to serve at the same time as director, officer 
or employee of more than one bank or trust company, in accordance with 
the provisions of Section 8 of the Clayton Anti-Trust Act. The comp- 
troller of the Currency reported 662 apparent violations of this law, and 
where violations were found to exist the persons and banks involved were 
required to conform to the law. : 


Meetings of Federal Advisory Council. 


Four meetings of the Federal Advisory Council were held in Washington 
during 1931 on the following dates: Feb. 17, May 19, Sept. 15 and Nov. 17. 


Conferences Held by the Federal Reserve Board. 


The Federal Reserve Board, as usual, conferred with the Federal Ad- 
visory Council at each of its meetings during the year. 

The governors of the Federal Reserve banks met in Washington on 
April 27 and on Nov. 30. At both conferences sessions were held at which 
the Board was in attendance. 


Organization, Staff and Expenditures. 

Mr. George R. James, of Tennessee, whose term of office as a member 
of the Federal Reserve Board expired on April 27 1931, was reappointed 
by the President for a 10-year term. 

Mr. Wayland W. Magee, of Nebraska, was appointed by the President 
on May 5 1931 as a member of the Federal Reserve Board, to fill the 
vacancy created by the death, on Nov. 28 1930, of Mr. Edward H. Cunning- 
ham. 

Mr. Floyd R. Harrison was appointed Assistant to the Governor of 
the Federal Reserve Board on Sept. 16 1931. 

Mr. Chester Morrill was appointed Secretary of the Federal Reserve 
Board on Oct. 7 1931 to fill the vacancy created by the resignation, on 
May 31 1931 of Mr. Walter L. Eddy. 

The total cost of conducting the work of the Board during the year 1931 
Was approximately $744,275. Two assessments were levied against the 
Federai Reserve banks, aggregating $718,552.77, or less than 1-6 of 1% 
of their average paid-in capital and surplus for the year. 
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THE STATE OF TRADE—COMMERCIAL EPITOME. 
Fright Night, June 24 1932. 

The weather has been against retail business except at 
the South. For instance, while New York City was having 
summer conditions, northern New York had snow and, in 
general, unprecedentedly cold weather for this time of the 
year. Water froze in the Saranac region on the 23d inst. 
Where there has been an increase in business it was due to 
buying to forestall new taxes provided by Congress in bring- 
ing about the balancing of the budget. In not a few sec- 
tions of the country retail trade has been smaller than it 
was last week. In the Eastern parts of the country there 
has been too much rain. Texas has also had too much rain 
and there are fears of damage by boll weevil in many parts 
of the great section known as the cotton belt. Cotton has, 











therefore, shown a trifling advance. It might have been 
larger but for the liquidation of July and the lack of any 
real snap in the speculation, after the disappointing ex- 
periences of recent weeks or months. Moreover, print 
cloths have declined 1-l6c. Manchester, England, has re- 
ported a little better demand for cloths from India, but on 
the whole its trade could not be ealled satisfactory. Wheat 
declined about a cent, in spite of persistent reports of grass- 
hoppers, some advices of black rust and fears that the 
harvest might be delayed in the Southwest by rains. The 
grasshopper menace might be said to have alone prevented 
any marked decline in wheat, despite the lack of a good 
foreign demand. Corn is universally recognized as cheap 
and during the week has advanced le. to 2c., although of 
late the cash demand has not been altogether satisfactory. 
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Still, elevator interests have been buying and interior offer- 
ings have been small. The weather has been very favorable 
for the crop; but there is a certain bullish sentiment in regard 
to corn which might become more aggressive if cireumstances 
favor it. Oats have remained practically unchanged. Rye 
declined le. in sympathy with a drop in wheat and also 
because of the abssnece of any stimulating export demand. 
Provisions have been stronger and lard futures are up 20 to 
33 points, largely because of the advance in hogs coincident 
with much smaller receipts than those of a year ago. Coffee 
has declined 7 to 16 points in a small dragging market, with 
no stimulating factors at this time. Sugar futures advanced 
2 to 3 points net owing to the fact that it seems to be in- 
creasingly clear that the shipments of Cuban sugar to the 
United States this year will be very much smaller than during 
the same time in 1931. Also there has been a firm market 
for spot raws and the withdrawals of refined sugar have 
been encouraging, especially early in the week when the 
temperatures rose. Rubber declined 10 points. Hides were 
irregular, ending 20 points lower to 10 points higher. Cocoa 
declined 15 to 17 points. Silk has remained practically 
stationary. 

In the Southwest harvesting is rapidly progressing north- 
ward and the yield is irregular in both quantity and quality. 
It is of course a recognized fact that the winter wheat crop 
this year will be very much smaller than that of last year. 
The only offsets to this are that farmers are apparently dis- 
inclined to sell winter wheat freely at these low prices. The 
outlook for the spring wheat crop at the Northwest is gen- 
erally favorable, certainly very much better than it was a 
year ago though the crop there, it seems, would be the better 
for more rains. Reports of black rust are not taken very 
seriously, but a plague of grasshoppers in Minnesota and 
the Dakotas is regarded as serious. The citrus fruit packing 
season in Florida ended and attention is now being diverted 
to other fruits. Fruit harvests throught the country are 
proceeding under very favorable conditions, but prices are 
so low as to excite general complaint. In the Northwest 
there is an active demand for cattle and beef steers have 
advanced. Hogs are at the highest price seen for the last 
60 days. Some reports on the wool trade from Boston show 
improvement, the demand being better and prices firmer, 
so that the outlook is more cheerful. There is renewed 
activity in the wholesale shoe trade and a good business in 
this branch of trade is expected this fall. One indication is 
a better demand in wholesale leather trade. All grades of 
leather are in steady demand and prices are firm. In some 
some central districts, however, things do not look so well, 
as wholesale trade is as quiet as usual at this time and many 
factories are shut down and will not reopen, it seems, until 
late in July. Furniture makers in the Central States are in 
some cases closing down temporarily owing to dullness of 
business. Auto body builders in the same section are also 
having a dull trade. So far as tires are concerned, however, 
there is an active demand and many of the big plants are 
running on full time. Pig iron remained quiet. Steel in 
general is also reported slow of sale. In the Cleveland dis- 
trict the steel trade makes the best showing though the pro- 
duction for all that, is no greater than 29% of capacity. 
This, however, is in very sharp contrast with the state of 
things among Chicago steel mills which are operating now, 
it is said, at only 15 to 16%. The Ford Motor Co. is pro- 
ducing, it is stated, at the rate of 5,000 cars a day and the 
Plymouth production is also high, but other manufacturers, 
it is reported, are expecting a dullsummer. The petroleum 
industry has been active pending new taxation. It now 
seems that $1 oil is expected for the first time in two years. 
At any rate, that is the view taken in the fields. In the 
Oil City district there was a high record of carloadings for 
one week of 973 of refined products which is certainly doing 
very well for six days. Of course, the week has been one of 
unusual political interest so far as National conventions are 
concerned and Wall Street has been watching Chicago as well 
as Washington and Lausanne. The fluctuations in stocks 
have not been wide, and trading has been extraordinarily 
small pending further developments. 

On the 18th inst., stocks made a small net advance in 
trading in only 341,000 shares, after an early decline. In 
some respects it was the smallest day in over six years. The 
point was it ended at a slight advance. The action on the 
bonus was ignored. Bonds were quiet and the under tone 
was steady. German and Japanese issues were higher, 
but United States Government bonds fell 1-32 to 10-32 
points. On the 20th inst., trifling advances occurred in a 
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listless market. The sluggishness may be gathered from the 
fact that the transactions reached only 388,460 shares. It 
was the poorest day’s business in eight years. Bonds made 
an irregular advance, German bonds advanced; also rail- 
road and utilities. Federal issues both advanced and 
declined. On the 21st inst. prices declined slightly in trading 
of only 490,000 shares. There was really no point to it or 
if there was any point at all it was the refusal of the market 
to break. It is true that United States Steel and American 
Telephone dropped to new low levels. Preferred stocks 
made a poorer showing than common. United States Govern- 
ment bonds were unchanged to 15 points higher. Most 
domestic corporations hardly moved, but home utilities 
advanced. German issues were firm. 

On the 22d inst. prices were irregular but the general 
trend was lower on sales of 606,000 shares. Some stocks 
dipped to new lows. Yet the light trading seemed to 
indicate a professional market and an absence of serious 
liquidation On the 23d inst. Wall Street had its eyes on 
Chicago, Washington, and possibly Lausanne, but apparently 
on anything but the stock market, judging by the sales 
of only 472,300 shares and the almost meaningless fluc- 
tuations in prices Yet there was a very slight net advance 
in the end. The Federal Reserve Bank of New York 
reduced its rediscount rate 44 of 1%, the new rate being 
244%. In bonds, German issues headed a rise and United 
States Government’s also advanced. Railroad and utilities 
made a better showing than industrials. To-day stocks 
declined and some of the leading issues fell to new lows 
owing to fears among not a few as to dividend prospects. 
Next week there will be dividend meetings on American Can, 
Allied Chemical, Atchison and Westinghouse. Government 
bonds advanced early but reacted later. First and second 
grade railroad bonds did not change much, but the undertone 
was firm. 

It is reported that electric output in the United States 
for the week ended June 18 was 1,441,532,000 kwh., against 
1,435,471,000 in the preceding week and 1,609,931,000 in 
the same week in 1931, according to the National Electric 
Light Association. This is a decrease of 10.5% from 
last year. It is the first increase in some time over the 
preceding week. Is the tide turning? Nashua, N. H., 
wired that the employment situation in New Hampshire 
showed little change during the month of May, according to 
the State Director of Employment for the United States 
Employment Service. Reports from the various cities with 
reference to textile activities follows: Dover—One of the 
textile mills that closed temporarily reopened with about 
one-half of its regular force employed. Keene—While one 
silk fiber mill closed, a woolen mill at Gilsum which had been 
closed for the past year and a half reopened with a force of 
75 employees. Restricted operations continue in the woolen 
mills and machine shops. 

At Gastonia, N. C., the Trenton Cotton Mills operated 
two days last week. No night work is the rule, except 
when it is sometimes necessary to operate a couple of winders 
at night. Gastonia, N. C., also reported that the Myrtle 
Mills, Inc., operated the past week on a five-day schedule, 
with a few twisters operated at night. For about five weeks 
the mills operated on about half time, which is the biggest 
curtailment in the past year. Present orders on hand up 
until Friday night will be filled this week, and unless more 
are received in the meantime, there may be more curtailment. 
The mills spin 40s to 50s and 20s to 60s yarns. The Myers 
Mills, Inc., operated last week for the first time in over three 
weeks. The mills ran in the day time only for three days. 
The company is spinning 20s, 22s and 30s yarns. Gastonia, 
N.C., reperted that the Parkdale Mills, Inc., operated three 
days last week. A little work is being done at night. The 
mills have 70 spinning frames. The week of June 6 the mills 
operated two days and will run this week on a part-time 
schedule. Spartanburg, S. C., wired that the management 
of the Clearwater textile plant in Aiken County, which has 
been closed since a strike in early April, resumed operations 
this week, employing approximately 250 workers. Clear- 
water was one of three mills affected by the April strike. 
The Bath Mill, another, resumed night operations on a 
limited scale two weeks ago, while the Langley plant has 
not yet opened. 

Manchester cabled: ‘‘In most districts of Lancashire no 
change in employment conditions has taken place this week, 
although the notices by the Cotton Spinners’ & Manufac- 
turers’ Association to end all agreements on wages and hours 
in the industry took effect at noon last Saturday. The em- 
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ployers decided to continue the old rates for the time being. 
In some districts, however, there were attempts by in- 
dividual mills to impose wage reductions and the operatives 
affected quit work.” 

Employees of Procter & Gamble Co. have been notified 
that the usual two weeks shut down in July has been in- 
definitely postponed owing to increased business partly 
ascribed to the large sales in anticipation of the 5% Federal 
tax and the recent reduction in the wholesale price of soap. 
Sears, Roebuck reports for four weeks from May 28 to June 18, 
sales of $24,200,341 against $29,813,876 in 1931 period, a 
decrease of 18.8%. For the 24 weeks to June 18 sales were 
$126,335,261 against $158,968,370 in the 1931 period, a 
decrease of 20.5%. 

Washington wired: “The Department of Commerce an- 
nounced that according to preliminary census figures, 
31,737,174 cotton spindles were in place in the United States 
on May 31; of these, 21,639,352 spindles were operated at 
some time during the month, compared to 23,409,246 for 
April and 26,379,082 for May 1931. The aggregate number 
of active spindle hours reported for the month was 4,577,- 
485,125. Based on an activity of 8.93 hours per day, the 
average number of spindles operated during the month was 
20,101,816 or at 63.3% of capacity in a single shift basis. 
This, compared to 70.7% for April and 89.6% for May 1931. 
The average number of active spindle-hours per spindle in 
place for the month was 144.’’ London cabled: ‘‘A sensa- 
tion was caused in Lancashire cotton circles by the resigna- 
tion of Sir Kenneth Stewart as Chairman of the Lancashire 
Cotton Corporation, the largest spinning and manufacturing 
firm in the world. No details are as yet available concerning 
the reason for the resignation.’’ 

As to weather conditions, on the 20th inst. it was 57 to 
79 degrees here. Boston had 64 to 76; Chicago, 66 to 82; 
Cincinnati, 70 to 84; Cleveland, 60 to 84; Denver, 58 to 
74; Detroit, 66 to 90; Kansas City, 64 to 82; Milwaukee, 
66 to 84; Montreal, 64 to 88; Oklahoma City, 76 to 92; 
Omaha, 58 to 74; Philadelphia, 58 to 78; Portland, Me., 
50 to 74; Portland, Ore., 58 to 88; San Francisco, 56 to 74; 
Seattle, 58 to 70; Spokane, 52 to 82; St. Louis, 64 to 8&4; 
Winnipeg, 60 to 78. On the 21st inst. New York had 
temperatures of 63 to 78. Boston had 70 to 80, Chicago 
68 to 72. In New York on the 23rd inst. the temperatures 
were 66 to 78, while at Lake Placid, N. Y., snow fell. It 
was very unusual. Earlier in the week it was 83 here. 
In Boston on the 23rd inst. it was 74; in Chieago, 72; in 
Cincinnati, 88; in Kansas City, 92; in Minneapolis, 78. 
To-day New York had 52 to 61 degrees. The forecast for 
to-morrow and Sunday was fair and warmer; 52 degrees was 
the coldest June 24 on record. Snow fell in northern New 
York; water froze. There were snow flurries at Saranac 
Lake, Bloomingdale and in the Moose River Valley near 
McKeever. Rochester had a new low of 45. Other tem- 
peratures were 34 at Saranac Lake, 40 at Schroon Lake, 44 
at Albany, 46 at Buffalo and 47 at Syracuse. 
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Total Unemployed Estimated at 12,000,000—Data Cover- 
ing Various Industries From Federal and Other 
Sources Compiled By Representative Collins. 

Information compiled from analysis of various official and 
unofficial computations on unemployment indicates the pos- 
sibility that there were more than 12,009,000 persons in- 
voluntarily idle in February 1932, and that the number of 
unemployed has increased since then, Representative Collins 

(Dem.), of Meridian, Miss., stated orally June 8. This is 

learned from the “United States Daily’? of June 9, which 

further stated: 

He has made a study of various official and unofficial computations with 


the result, he said, that it is possible to estimate the number of workers 
laid off in various industries. 


Sources of Information. 

“There has been no complete unemployment census,"’ he said, “‘since 
that of April 1930; and so, in order to determine how many persons lost 
their jobs since that time, it is necessary to refer to certain other information. 

“The Bureau of Labor Statistics of the Department of Labor publishes in 
the ‘“‘Monthly Labor Review"’ each month reports on unemployment from 
a large number of industries and occupations, including manufacturing, 
anthracite mining, bituminous coal mining, metalliferous mining, quarry- 
ing and non-metallic mining, crude petroleum producing, telephone and 
telegraph, power, light, and water, electric railroads, wholesale trade, 
retail trade, and hotels. The Inter-State Commerce Commission pub- 
lishes reports on employment on Class I steam railroads each month. 

Agricultural Situation. 

“In agriculture the Department of Agriculture collects reports from several 
thousand farms on the number of hired workers employed, and publishes a 
report each month showing the average number of hired workers per farm. 
In the field of building there are no employment figures available for the 
entire country extending back to April 1930, although the Survey of Current 
Business publishes an index of construction employment in Ohio. 
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“Also the F. W. Dodge Corp. compiles data showing the number of 
building projects undertaken each month, the square feet of floor space 
represented by those contracts, and their valuation. From these figures 
it is possible to arrive at an estimate of the changes in employment in the 
building industry. 

“By computing the percentage changes in the various indicators from 
April 1930 to February 1932—the latest month for which complete figures 
are available—and applying these percentages to the actual numbers at 
work in April 1930, it is possible to estimate the number of workers laid off 
in the various industries specified above. 

“All told, the compilation covers industries and occupations in which 
the normal number of ‘persons with gainful occupations’ is 26,643,323, or 
54.6% of the 48,832,589 gainful workers as reported by the April 1930 census. 

“According to this tabulation the total estimated number of persons who 
have lost their jobs since April 1930 in these industries alone is 6,502,794. 
This figure represents an increase of unemployment over that of April 1930. 
Adding this figure to the 3,187,647 reported as unemployed in classes A 
and B, we get an estimated total of 9,690,441. 


Inknown Conditions. 

‘‘The compilation covers only a little more than half of the gainful workers 
of the United States. Some of occupations for which there is no employ- 
ment information, such as public service, insurance, farming, and profes- 
sional occupations, have probably experienced little unemployment since 
April 1930. 

T But common experience tells us that in forestry and fishing, construction 
of roads, streets, and sewers, banking and brokerage, recreation and amuse- 
ment, water transportation, domestic and personal service, and many other 
occupations there has been a considerable increase of unemployment since 
April 1930. 

“Taking into consideration all of these factors—possible error in these 
estimates, the stability of employment in certain occupations not included 
in the compilation, and the probable increased unemployment in other 
occupations for which there is no information—it is safe to conclude that 
the estimated total of nearly 9,700,000 unemployed is the minimum. It 
is quite possible that there were more than 12,000,000 persons involuntarily 
idle in February 1932. The number of unemployed has increasedsince 


February.”’ 
— -— i 


Loading of Railroad Revenue Frieght a Little Larger. 

Loading of revenue freight for the week ended on June 11 
totaled 501,760 cars, according to reports filed by the rail- 
roads with the car service division of the American Railway 
Association and made public on Tuesday. This was an 
increase of 54,375 ears above the preceding week this 
year when loadings were reduced somewhat owing to the 
observance of Decoration Day. It was, however, a reduc- 
tion of 230,649 cars below the corresponding week in 1931 
and 424,306 cars under the same period two years ago. 


Details follow: 

Miscellaneous freight loading for the week ended on June 11 totaled 
195,549 cars, an increase of 25,556 cars above the preceding week, but 
99,052 cars under the corresponding week in 1931, and 170,867 cars under 
the same week in 1930. 

Loading of merchandise less than carload lot freight totaled 176,681 cars, 
an increase of 21,697 cars above the preceding week, but 42,035 cars below 
the corresponding week last year and 66,364 cars under the same week two 
years ago. 

Grain and grain products loading for the week totaled 24,623 cars, 1,320 
cars above the preceding week, but 6,336 cars below the corresponding 
week last year and 14,352 cars below the same week in 1930. In the Western 
districts alone, grain and grain products loading for the week ended on 
June 11 totaled 15,498 cars, a decrease of 4,450 cars below the same week 
last year. 

Coal loading totaled 66,833 cars, an increase of 3,739 cars above the 
preceding week, but 39,577 cars below the corresponding week last year, 
and 68,285 cars below the same week in 1930. 

Forest products loading totaled 17,074 cars, an increase of 655 cars above 
the preceding week, but 13,472 cars under the same week in 1931 and 
32,996 cars below the corresponding week two years ago. 

Ore loading amounted to 3,141 cars, an increase of 956 cars above the 
week before, but 24,473 cars under the corresponding week last year, and 
59,292 cars under the same week in 1930. 

Coke loading amounted to 2,647 cars, a decrease of 364 cars below the 
Preceding week, 2,815 cars below the same week iast year and 6,735 cars 
below the same week two years ago. 

Live stock loading amounted to 15,212 cars, an increase of 814 cars above 
the preceding week, but 2,889 cars below fhe same week last year and 
5,415 cars below the same week two years ago. In the Western districts 
alone, loading of live stock for the week ended on June 11 totaled 11,563 
cars, a decrease of 2,292 cars compared with the same week last year. 

All districts reported reductions in the total loading of all commodities 
compared with the same week in 1931 and 1930. 

Loading of revenue freight in 1932 compared with the two previous 
years follows: 




















1932. 1931 1930 

Four weeks in January_.-..---_---- 2.269.875 2,873,211 3,470,797 
Four weeks in February -...--...... 2'245.325 2'834'119 3.506.899 
Four weeks in March.._....---.--_- 2,280,672 2,936,928 3,515,733 
Five weeks in April. ...-........... 2'772.'888 3.757.863 4'561.634 
Four weeks in May.-..---.-------- 2'087.756 2'958.784 3,650,775 
Week ended June 4............... 447.387 761.084 935,582 
Week ended June 11__--........... 501,760 732.409 926,066 

, Eee eon we 12,605,663 | 16,854,398 20,567,486 





The foregoing, as noted, cover total loadings by the rail- 
roads of the United States for the week ended June 11. In 
the table below we undertake to show also the loadings for 
the separate roads and systems. It should be understood, 
however, that in this case the figures are a week behind 
those of the general totals—that is, are for the week ended 
June 4. During the latter period a total of only four roads 
showed increases over the corresponding week last year, 
the most important of which were the Bangor & Aroostook 
RR. and Virginian Ry. 
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED JUNE 4. 

































































































































































Total Revenue Total Loads Recetved Total Revenue Total Loads Recetved 
Ratiroads. Freight Loaded. from Connections. Ratiroads. Fretght Loaded. Srom Connections. 
1932. 1931. 1930. 1932. 1931. 1932. 1931. 1930. 1932. 1931. 
Eastern District— 
Group A: Group B: 
Bangor & Aroostook 1,448 1,239 1,823 208 289 || Alabama Tenn. & Northern__- 193 230 224 153 205 
Boston & Albany 2,411 4,004 3,946 3,765 5,364 || Atlanta Birmingham & Coast-- 627 718 891 524 624 
Boston & Maine--_- 6,123 10,566 11,687 8,087 10,569 || Atl. & W. P.— West RR. of Ala. 528 744 900 712 1,086 
Central Vermont_--_-_-_- 582 759 959 2,194 2,804 || Central of Georgia_-.__._._.- 2,838 4,274 4,167 1,593 2,563 
M 2,241 3,409 4,441 2,119 2,045 || Columbus & Greenville. ______ 197 327 408 118 214 
New York N. H. & Hartford-- 8,689 14,749 16,014 8,976 13,220 || Florida East Coast_____ és 478 579 549 293 750 
Rianne oiiaaiaemalionaine 540 64 693 933 ei... eae . 824 1,217 1,145 1,050 1,544 
- — || Georgia & Florida____._._.___ 290 452 449 224 344 
| es © se 22,034 35,375 39,563 26,282 35,467 || Gulf Mobile & Northern__--_-- 638 883 1,142 664 870 
ii —— —— || Illinois Central System_______- 15,660 22,518 27,136 6,497 9,431 
Louisville & Nashville_....___ 12,687 21,278 25,591 2,634 4,411 
Group B: Macon Dublin & Savannah__-- 8 132 137 243 327 
y Buff. Rochester & Pittsburgh_}| ------ | ------ | ------ | ------ | ------ Mississippi Central. ._....._-- 108 183 240 148 353 
Delaware & Hudson-_-_-_.----- 4,015 7,040 7,638 5,299 7,387 || Mobile & Ohjo___._....._.___ 1,630 2,314 3,021 913 1,217 
a Lackawanna & West. 6,180 10,807 11,994 4,336 5,990 || Nashville Chattanooga & St. L. 2,357 3,249 4,268 1,502 2,250 
a 8,784 13,211 17,247 9,890 14,501 || New Orleans-Great Northern-- 520 834 982 243 346 
pas & Hudson River___---- 124 216 293 1,327 2,038 || Tennessee Central_-......___- 301 592 701 348 525 
Lehigh & New England------- 1,007 1,640 2,132 767 1,185 pa we 
Pe ONS. <5 ~ Scene ce~ 5,454 10,074 10,804 5,489 7,455 OS cnceores shaves at 39,961 | 60,524 | 71,951 17,859 | 27,060 
0 SS SS eae 861 2,295 2,800 19 49 — 
New York Central.......----- 14,059 26,412 34,935 19,368 29,403 || Grand total Southern District__}| 73,015 | 111,164 | 126,783 38,357 60,250 
New York Ontario & Western-- 1,725 2,073 1,712 1,667 2,286 
Pittsburgh & Shawmut-------- 313 474 689 24 
Pittsb. Shawmut & Northern-- 252 417 444 161 297 Northwestern District— 
cUleter & Delawant®.....-..-.-} -cc--- J cowwen | wocnen } eo---- J --e--- Belt Ry. of Chicago__-._.._._ 1,493 1,613 1,747 1,414 1,333 
Chicago & North Western_-__- 11,423 21,679 29,786 6,009 9,355 
ees oh eee See es 42,774 74,659 90,687 48,347 70,615 || Chicago Great Western---_--___ 2,006 3,022 3,512 1,912 2,392 
= —-———- || Chic. Milw. St. Paul & Pacifie_| 12.961 24,290 27,411 4,883 8,752 
Chic. St. Paul Minn. & Omaha! 2,753 4,373 5,425 2,260 3,570 
Group C. Duluth Missabe & Northern_-- 523 11,944 21,326 71 104 
a eee 427 627 551 816 1,267 || Duluth South Shore & Atlantic 369 1,213 1,964 309 533 
Chicago Indianap. & Lave 1,117 1,734 2,503 1,449 2,221 || Elgin Joliet & Eastern________ 2,812 5,050 10,617 2,663 4,898 
Cleve. Cin. Chi. & S a 5,994 8,985 11,309 7,911 12, = Ft. Dodge Des M. & Southern. 188 389 50 10 191 
Central Indiana__-...-._..--- 25 45 67 Great Northern---.........-.- 6,246 | 14,150] 21,710 1,711 2,767 
Detroit & Mackinac-----..-..-- 228 558 521 95 217 Green Bay & Western_________ 449 696 71 331 393 
Detroit & Toledo Shore Line 132 284 392 1,265 2,030 || Minneapolis & St. Louis_____-_- 1,616 3,091 3,441 991 1,449 
Detroit Toledo & Ironton------ 1,561 1,971 3,133 822 1,112 |} Minn. St. Paul & 8S. S. Marie_- 3,324 6,659 8,313 1,719 2,390 
Grand Trunk Western-.-.--.--- 2,064 4,809 5,175 4,427 7,481 || Northern Pacifie.......--..-- 6,568 11,280 12,894 1,752 3,062 
Michigan Central_.....------ 4,868 7,672 9,966 5,757 8,251 | Spokane Portland & Seattie--__ 1,059 1,245 1,613 745 1,340 
Monongahela. --......------.- 2,608 4,499 5,918 234 316 
New York Chicago & St. Louis 3,512 6,106 7,025 6,661 9,517 a eh 53,790 | 110,694 | 150,984 26,877 42,529 
Pere Marquette_..-..---.--.-- 3,687 5,988 7,271 2,815 4,243 
Pittsburgh & Lake Erie_---.-.-- 2,425 5,527 8,436 2,667 4,400 
Pittsburgh & West Virginia---- 263 483 1,441 531 749 Central Western Dist.— 
| a ey eee 4,334 6,201 7,446 6,105 9,252 —-. Top. & Santa Fe System_| 15,849 | 22,881 27,522 3,058 4,527 
Wheeling & Lake Erie__--_---- 1,710 3,442 5,804 1,544 2,720 | BIMR onc ccomine  dnensnccsnka 2,565 3,644 4,591 1,507 2,584 
—— Seeman & Garfield. ......... 164 206 320 18 20 
Nas cctttaioanintibstnisddmaparaions 34,955 58,931 76,958 42,955 66,098 || Chicago Burlington & Quincy-- 11,163 20,479 23,711 4,454 7,532 
— || Chicago Rock Island & Pacific_ 9,985 16,625 19,668 5,059 7,515 
Grand total Eastern District-.| 99.763 168,965 | 207,208 | 117,584 | 172,180 || Chieago & Eastern Illinois_-_--- 1,812 2,566 3,390 1,403 2,287 
-j|¥— Colorado & Southern__.-.-_-- 645 1,070 1,157 524 954 
Allegheny District— Denver & Rio Grande Western_ 1,079 1,940 2,694 1,377 1,780 
Baltimore & Ohio._-....-...-- 19,918 34,757 | z44,250 9,934 17,313 || Denver & Salt Lake__-_------ 156 312 407 5 24 
Bessemer & Lake Erie_-.-...--.-- 66 4,186 7,183 482 2,197 || Fort Worth & — City..-- 720 1,000 1,569 451 973 
NN SEE PEE SPIER) GOS, TPP apg Ae Northwestern Paeifie_-~.-....- 487 805 1,323 165 |} 319 
Burtalo & aa 106 166 201 11 || Peoria & Pekin Cane ees 129 155 216 15 59 
Central RR. of New Jersey ---- 4,650 9,250 11,297 7,935 12,204 || Southern Pacific (Pacific) ___-- 12,264 21,609 24,023 2.474 3,915 
CRN... os Fonte edeaned~ixn 6 4 512 37 42 || St. Joseph & Grand Island_--_-- 168 373 344 148 439 
Cumberland & Pennsylvania -_ 148 281 409 8 48 || Toledo Peoria & Western---_-- 228 280 341 585 800 
Ligonier Valley............-. 138 221 17 30 || Union Pacific System _---__---- 8,663 13,146 15,660 4,408 6,715 
CEE IAT: 938 1,567 1,236 2,424 BOO Tr Cs ob odie ci sdeccownne ces 55 142 216 4 5 
Pennsylvania System_-__-__---- 44,539 76,135 94,353 25,249 45,203 || Western Pacific............-- 926 1,505 1,944 911 1,248 
—_ fee 9,229 16,034 19,111 11,394 17,520 _- —— 
Union (Pittsburgh) _........-- 2,669 7,432 12,214 461 4,627 WME Bbeteekascsescxcesia 67,078 | 108,738 | 129,096 26,566 41,696 
West Virginia Northern_._-~-.-- 37 CO = 
Western Maryland--.-.-....-.-.--. 2,525 2,949 3,667 2,494 4,161 
— Southwestern District— 
Wate... Senta re ee oe 85,488 | 152,937 | 194,697 60,441 | 107,647 || Alton & Southern. -.-...-.._-- 161 218 301 2,454 3,254 
States — || Burlington-Rock Island---.---- 113 136 310 243 225 
Pocahontas District— Fort Smith & Western. .------ 96 167 235 111 175 
Chesapeake & Ohio_......---- 14,223 21,303 25,510 5,279 7,375 || Gulf Coast Lines._.........-- 1,434 2,352 2,414 921 2,452 
Norfolk & Western___-.-_.--- 11,481 16,420 22,119 2,749 3,755 || Houston & Brazos Valley..--.-- 131 90 309 70 45 
Norfolk & Portsmouth Beit Line 773 1,200 1,325 954 1,827 || International-Great Northern-- 1,577 4,967 2,368 1,566 2,828 
See sees peas: 2,663 2,638 3,494 331 479 || Kansas Oklahoma & Gulf_.--- 132 395 320 353 911 
—_—_——_|— —}|—___—____|________|_______ || Kansas Ciey Southern. ...-..- 1,358 1,935 3,072 1,122 2,676 
WE. Cc ccnniidcnasooeena 29,140 41,561 52,448 9,313 13,436 || Louisiana & Arkansas_-....--.-. 1,246 1,920 1,825 1,097 1,106 
—— oe  —- Litchfield & Madison. ..-....-- 72 216 213 208 520 
Southern District— Midland Valley_.-...-....--.-- 369 562 961 182 232 
Group A: Missouri & North Arkansas- - -- 55 108 141 199 447 
Atiantic Coast Line_........-- 7,363 11,693 12,260 3,151 5,298 || Missourt-Kansas-Texas Lines -- 3,779 5,609 6,125 1,661 2,826 
© lt pl il a 853 La 1,380 884 1,363 || Missouri Pacific 10,236 19,526 21, s 5,628 10,759 
Charleston & Western Carolina 469 891 800 530 1,076 || Natehez & Sout 4 47 33 26 
& Southern........-.. 121 154 157 313 281 || Quanab Acme & Paeific.-.... oo 87 112 200 71 108 
Gainesville & Midiand.-_.....- 53 60 59 4y 62 || St. Louis-San Francisco 6,457 9,722 12,231 2,415 3,442 
Norfolk Southern. .......-..- 1,586 2,403 2,992 702 1,252 || St. Louis Southwestern 1,776 3,139 3,989 1,559 2,594 
Piedmont & Northern_....._-- 401 519 450 565 804 || San Antonio Uvalde & Gulf---- 370 425 491 238 329 
Rieh erick. & Potom. 249 495 484 3,471 6.009 || Southern Pacific in Texas & La. 5,005 7,428 8,479 2,433 4,546 
Seaboard Air Line_.......-.-.- 5,984 9,095 10,413 2,324 Soest Testes & PAGS. .cc-naccek-s= 3,197 5,716 5,715 3,300 5,407 
Southern System_..-........-- 15,819 24,015 656 7,837 12,919 || Terminal RR. Assn. of St. Louis 1,402 2,206 3,047 1,484 2,419 
Winston-Salem Southbound... 156 187 181 672 844 || Weatherford Min. Wells & Nor. 18 29 46 39 34 
ee es 33,054 50,640 54,832 20,498 33,190 eee aaceo§ 20,313 67,025 74,366 27,387 47,361 
x Includedin New York Central. y Included in Baltimore & Ohio RR. z Estimated. 








Current Business Conditions According to Statisticians 
of National Industrial Conference Board—Volume 
of Activity in May About Same as in Low Period 
of 1920-1921 Depression—Automobile Production 
and Construction Gained. 


General business activity continued to decline in May, 
dropping below the level of April by an amount which was 
greater than seasonal, said the June 20 Survey of the Con- 
ference of Statisticians in Industry, operating under the 
auspices of the National Industrial Conference Board. 

“This decline in business as a whole,” says the survey, 
“occurred in the face of sharp gains in automobile produc- 
tion and public works construction.” It is added that “the 
volume of activity in May was roughly the same as that 
reached during the low period in the 1920-21 depression.” 
Continuing, the survey further summarizes conditions as 
follows: 

Productive activity in the main declined, as did both total distribution 
by rail freight and retail trade. Declines in primary shipments and in 
distribution to the consumer occurred, notwithstanding the fact that, 
ordinarily, seasonal movements are upward between April and May. 

Automobile production moved upward sharply in May as in April and 
reflected activity held over from the early months of this year, 


Building and engineering construction again showed gains because of in- 
creased public works activity. Output of steel and iron declined more 


than is normal at this time of the year to new low levels for the depres- 
sion. Production of bituminous coal and shipments of anthracite were 
sharply curtailed during the month. Electric power produced in May 
declined again by more than a seasonal amount, although a slight im- 
provenrent has been observed during the first half of June. 

The total number of passenger cars and trucks produced in the United 
States and Canada in May, estimated at 185,970 units, showed a 20% 
increase over production in April, moving upward once again, although 
in previous years output in May has shown a down turn under that of 
April. Output in May was 44% below that of May, 1931. New car 
registrations in reporting states to date showed an increase in May of 
12% over April, at a level 46% below registrations in May, 1931. 

The dollar value of building and engineering contract awards in May, 
as reported by the F. W. Dodge Corporation, increased over awards in 
April by 20% to a total of $146,221,200, but was at a level 52% below 
that of May 1931. The seasonal movement at this time of the year has 
been a 5% decline. The increase was due largely to gains in public 
works and in non-residential construction. Residential awards totaling 
$25,556,800 declined in May by 11%, an approximately seasonal amount, 
under awards in April to a level 71% below that of a year ago. 

Steel ingot production declined more than the seasonal amount be- 
tween Apri! and May to an average daily output in the latter month of 
42,593 gross tons. The decline of 12% brought output to a level 56% 
under that of May 1931; the seasonal movement in recent years has been 
a 3% decline. Pig iron production averaged 25,276 gross tons per day in 
May, a decline of 11% under daily output in April, whereas a 8% seasonal 
decline is normal, Steel operations during the month were at 20.1% of 
capacity as against 22.5% in April and 45.4% in May 1931. Unfilled 
orders held by the United States Steel Corporation at the end of the 
month totaled 2,177,162 gross tons, the lowest on record, declining 6% 
under those at the end of April, at a level of 40% under those of a year 
ago, 
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Bituminous coal output declined by 9% in May as conrpared with 
April to an estimated total of 18,370,000 net tone; in recent years the 
movement between these months averaged an increase of 5%. Shipments 
of anthracite in May amounted to 2,589,883 gross tons as against 4,- 
476,704 in April and 4,132,989 tons in May 1931. Shipments were the 
lowest in many years, except when operations were interrupted by labor 
difficulties. 

Electric power produced in May, averaging 1,432 million kilowatt hours 
per week, declined more than seasonally under output in April. Per 
day of operations electric power produced during the month declined by 
roughly 4%%, which is three times the usual seasonal decline. Total 
output of current during the month is now at the 1927 level and 17% 
below the amount produced in May 1929. Demand for power appears, 
however, to have become stabilized at the present level, with a slight im- 
provement during the first two weeks of June. 

Activity in the textile apparel industry is now at the lowest level for 
which records are available. 

Total distribution of commodities by freight in May declined 6% under 
shipments in April, although a seasonal increase of 6% is normal. Freight 
loadings averaged 522,000 cars per week, which average was at a level 
80% below that of May 1931. Merchandise and miscellaneous carload- 
ings declined 3% in May as compared with April to an average weekly 
total of 376,500 cars; the seasonal movement in recent years has been a 
1% increase. These loadings were 27% below May 1931. 

The dollar value of department store sales in May declined 4% under 
sales in April, though a 2% increase is seasonal. Sales in May in dollar 
values were 24% below those of May 1931, on an average daily basis. 
Prices are estimated to be 17144% below their level of May 1931. 
and ten cent store sales declined in dollar values in May by 1% under 
sales in April to an amount 14% under that of a year ago. Seasonally 
the April to May movement in recent years was on the average a 4% 
increase. Fixed chain groups seem now to begin feeling the effects of 
the depression. 

Wholesale prices of commodities in May declined by almost 2% under 
prices in April to a level 12% under what they were a year ago, and to a 
level 30% under the level of January 1930. Declines in May were dis- 
tributed over a wide front and were greater than in the past three months. 

Commercial failures during the month slackened somrewhat. The num- 
ber of failures declined by 1% under the number for April to a total of 
2,788, although the average seasonal decline in recent years has been 5%. 
Liabilities incurred, totaling $83,763,000, declined by 17% in May as 
against a normal seasonal decline of 7%. Failures in May were 24% 
greater in number and 57% greater in liabilities than in May 1931. 

Preliminary estimates of employment in manufacturing industries re- 
veal a more than seasonal decline under employment in April. Weekly 
and hourly earnings of those employed also declined, as did the average 
number of hours worked per week. The cost of living in May again 
declined slightly. 

Altogether, the further decline of business in May showed no slowing 
up in the rate of contraction. The levels of activity in a few major fields 
are less than half of what they were a year ago. Consumer purchasing 
continued to subside, although a slight seasonal improvement is normal 
at this time. Carry-over operations from early months of the year in 
the automobile industry and in public works construction were the only 
visible signs of improvement during May. 


. Been 
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Wholesale Price Index of National Fertilizer Association 
Advanced for First Time in Two Months During 
Week Ended June 18. | 


For the first time in two months wholesale prices, as 
measured by the index of The National Fertilizer Associa- 
tion, advanced during the latest week. For six consecutive 
weeks this index had declined. During the latest week the 
index number advanced from 59.6 to 60.0, an increase of 
four fractional points. A month ago the index stood at 
60.6, while a year ago it was 68.5. The index number 100 
is based on the average for the three years 1926-1928. The 
Association also said as follows, June 20: 


Of the fourteen groups listed in the index, four advanced, five de- 
clined and the remaining five showed no change during the latest week. 
The advancing groups were grains, feeds and livestock, fuel (including 
petroleum and its products), foods and fats and oils. The largest gain 
was shown in the group of grains, feeds and livestock. The declining 
groups were house-furnishing goods, building materials, textiles, fertilizer 
materials and agricultural implements. With the exception of house- 
furnishing goods, the declines were very small. 

A greater number of commodity prices advanced during the latest week 
than for any week during the last several months, 22 commodities show- 
ing price advances, compared with 11 commodities that showed price 
advances during the preceding week. During the latest week 23 com- 
modity prices were lower. During the preceding week 37 commodities 
evidenced lower prices. Included in the list of commodities that showed 
advanced prices were cotton, burlap, lard, sugar, flour, corn, wheat, cattle, 
hogs, tin and gasoline. Among the commodities that showed price losses 
were wool, bread, eggs, rice, silver, butter and coffee. 

The index number and comparative for each of the 14 groups listed in 
the index are given in the table below. 


WEEKLY WHOLESALE PRICE INDEX—BASED ON 476 COMMODITY 
PRICES (1926-1928—=100.) 
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Per Cent Latest 

Each Group Week Pre- 
Bears to the Group June 18\| ceding | Month Year 
Total Inder. 1932. Week Ago. Ago 
23.2 a cs scprinaes os wp Gdn senaenin oe 59.7 58.9 61.0 71.2 
16.0 PN Cin ciwimacitionccatewen 64.9 64.0 63.5 54.2 
12.8 Grains, feeds and livestock.._| 41.3 40.3 42.2 62.4 
10.1 yp ee ae 40. 40.8 43.1 58.5 
8.5 Miscellaneous commodities..| 59.5 59.5 60.1 69.0 
6.7 Een 87.7 87.7 87.7 88.4 
6.6 Building materials_......___ 72.1 72.4 73.0 80.9 
6.2 DORON asc atic ade idainta widiae 71.0 71.0 71.3 76.0 
4.0 Housefurnishing goods---.-_- 78.3 80.0 80.0 90.5 
3.8 Ee ee 35.9 37.2 54.4 
1.0 Chemicals and drugs_-.-....- 87.6 87.6 87.8 88.7 
0.4 Fertilizer materials. -.-......- 67.9 67.8 68.3 80.7 
0.4 Mixed fertilizer... ......... 71.9 71.9 71.9 84.1 
0.3 Agricultural implements... -_ 92.1 92.2 92.2 95.4 
100.0 All groups combined_--___- 60.0 59.6 60.6 68.5 
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Decrease Reported by United States Department of 
Labor in Wholesale Prices for Week Ended June 18. 


The Bureau of Labor Statistics of the United States 
Department of Labor announces that the index number of 
wholesale prices for the week ending June 18 stands at 
63.7 as compared with 63.8 for the week ending June 11. 
The Bureau on June 22 further reported: 

This index number, which includes 784 commodities or price series, 
weighted according to the importance of each article and based on the 
average prices in 1926 as 100.0, shows that a decrease of 2-10ths of 1% has 
taken place in the general average of all commodities for the week of June_18, 
when compared with the week ending on June 11. ‘a 

The accompanying statement shows the index numbers of groups of 
commodities for the weeks ending May 21, 28: June 4, 11 and 18. 

INDEX NUMBERS OF WHOLESALE PRICES FOR WEEKS OF M Y 21, 28, 
JUNE 4, 11 AND 18. 


























Week Ending. 
May 21.;May 28.) June 4. |June 11.\June 18. 
pC ER ee eee ee 64.5 64.3 64.0 63.8 63.7 
Page OGM. 2. ocdndctonsbdedba 47.1 46.3 45.6 45.8 45.4 
DGGGS. ii tin npin end we eelion 59.1 59.3 58.6 58.6 58.5 
Hides and leather products. -.__..-- 72.2 72.1 72.0 71.5 71.2 
yo ae ene 55.8 55.4 54.8 54.3 53.6 
Pel 606 TH is kctetevewdsan 71.4 71.4 71.3 71.3 71.6 
Metals and metal products---~.--_-- 79.9 79.8 79.9 79.9 79.9 
Building materials............---- 71.8 71.3 71.0 71.0 70.9 
Chemicals and drugs-.-.----..-.-- 73.6 73.4 73.2 73.1 73.0 
Housefurnishing goods-.....--.--- 75.9 75.9 75.8 75.6 75.7 
Oe ee ees 64.4 64.1 64.9 64.0 64.0 
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Federal Reserve Board’s Summary of Business Condi- 
tions in the United States—Industrial Production 
in May at Lowest Level in 13 Years. 


Industrial production in May touched the lowest level in 
13 years, dropping below the low points of 1921 for the first 
time, according to indices made available by the Federal 
Reserve Board June 23. The “United States Daily’ of 
June 24, notes this and further reports as follows the Board’s 
monthly summary of conditions: 


The Federal Reserve index of industrial production, which covers only 
the 13 years between 1919 and 1931 and which is based on 1923-25 averages 
as 100, fellto6lin May. ‘The lowest record in 1921 was 64 according to the 
information. 

In April the index equalled the 1921 low of 64, and declines continued 
during May until the index fell to 61. The index records production at fac- 
tories and mines, according to a statement issued by the Board. 


Activity in Automobile Indusiry. 

Minor increases in activity, offset by other, declines occurred in auto- 
mobile production during May and were maintained during the opening 
weeks of June. Steel and iron production decreased, however. 

Gold withdrawals which cut the American monetary gold stock by 
$435,000,000 between May 4 and June 15 practically ceased after the middle 
of June. The only expansion in bank credit was in holdings of Govern- 
ment securities. 

The Board's statement follows in full text: 

Volume of production in basic industries and employment at factories 
decreased further in May, and wholesale prices declined. Foreign with- 
drawals of gold, which had been in large volume in May and the first half 
of June, practically stopped after the middle of the month. 


Product on and Employment. 

Production at mines and factories declined further in May, and the 
Board's seasonally adjusted index of industrial production showed a reduc- 
tion from 64% of the 1923-1925 average in April to 61% in May. 

Output of coal was substantially reduced, particularly in the anthracite 
fields; shipments of iron ore showed less than the usual seasonal increase, 
production of iron and steel declined, and activity at textile mills and shoe 
factories was further curtailed. In the automobile industry output in- 
creased considerably. 

In the first part of June activity in the steel and cotton industries was re- 
ported to have declined further, while output of automobiles continued 
at about the same rate as in the latter part of May. 


Increase in Unemployment. 

Further reductions in employment and earnings of factory workers accom- 
panied the smaller volume of manufacturing output in May, particularly 
in the steel and machinery industries and in the textile and clothing trades. 
Employment at automobile plants and in the seasonally active food indus- 
tries showed an increase. 

Value of building contracts awarded, according to reports to the F W. 
Hodge Corp., after increasirg somewhat in April and May, declined slightly 
in the first half of June, reflecting chiefly smaller awards for public works 
and other non-residential building. 

Distribution. 

Railroad freight traffic decreased further in May, the largest reduction 
being in shipments of coal and miscellaneous freight. Sales of depart- 
ment stores in leading cities, which had increased substantially during 
April, were smaller in May. 

Wholesale Prices. 

Prices 0° commodities at wholesale were 1.7% lower in May than in April 
according to the Bureau of Labor Statistics. There were large decreases 
in prices of many domestic agricultural products and of hides and textiles. 
Prices of petroleum products advanced 

During the first three weeks of June, market quotations for a number 
of non-agricultural commodities were relatively steady, and prices of sugar, 
meats, and livestock increased. Prices of wheat, after considerable fluctua- 
tions, were at unusually low levels at the beginning of the third week in 
June, 

Bank Credit. 

Withdrawal of gold from the United States continued through May 
and the first half of June, and the country’s stock of monetary gold de- 
clined by $435.000,000 between May 4 and June 15. After that date 
there was no further decline in the total stock of monetary gold, continued 
gold exports representing gold previously earmarked by foreign central 
banks. 

During the first part of May continued purchases of United States Goy- 
ernment securities by the Reserve Banks enabled member banks further to 
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educe their discounts; in later weeks, however, funds released through 
these purchases were absorbed by the demand for gold for export, and there 
was also a decrease in member bank reserve balances. 

Loans and investments of reporting member banks in leading cities, which 
had declined sharply earlier in the year, showed wide fluctuation after the 
middle of May. In the middle of June total loans and investments were 
larger than a month earlier, the increase in holdings of United States 
securities being more than sufficient to offset declines in other investments 
and in loans. 

Money rates in the open market remained at low levels. Rates on prime 
commercial paper were reduced to a range of 244 to 2%% in the second 
week of June. 


_ — 
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“Annalist’” Weekly Index of Wholesale Commodity 
Prices. 

The ‘‘Annalist’’ weekly index of wholesale commodity 
prices rallied sharply to 89.0 for the week ended June 21, 
gaining 1.7 from the previous week’s post-war low of 87.3. 
The ‘‘Annalist’’ adds: 


It is now but 0.1 point below the level of May 10, although 12.6 Z%below 
a@ year ago, when it stood at 101.8. Outstanding leaders in the rise were 
livestock, beef, sugar, gasoline and cotton, but the advance was general, 
although wheat and flour were lower and the textiles continued weak. 

In view of the wide distribution of the gains this week, following upon 
the relative stability of last week, the next month will bear close watching 
for further signs of price stabilization. ‘The rise in prices that is usual 
during June accounts for only a small part of the current advance. 























THE “ANNALIST” WEEKLY INDEX OF WHOLESALE COMMODITY 
PRICES (1913100). 

June 21 1932.| June 14 1932.) June 23 1931. 
Ws LS gg oa oop owe ee ces cae 66.2 *64.0 89.2 
SR s cadeisccdviinwnaaed 93.3 91.0 109.6 
7 lk ae a68.1 *68.2 95.6 
(SRL Sg ea Ta See: 138.1 135.4 119.9 
I a en tani a neghe boeemsewe 96.0 96.0 101.7 
Building materials__.......---.---- 107.2 107.3 118.1 
CN 26 oS 6 eee te w Eb ERE 96.0 96.0 99.7 
SE Sie eccncds omnes. 79.6 79.7 85.7 
Yok eee ere 89:0 87.3 101.8 

* Revised. a Provisional. 
—_—_—_—————_—. 


Sales of Department Stores in Metropolitan Area of 
New York June 1 to June 15 Declined 24%. 


Department store sales in the metropolitan area of New 
York, according to a report issued June 22 by the Federal 
Reserve Bank of New York, declined 24% in the 13 shop- 
ping days from June 1 to June 15, compared with the 13 
shopping days from June 1 to June 15 last year. New York 
and Brooklyn department stores reported a drop of 23.4% 
and department stores in Newark a drop of 26.7%. 

EE cnet’ 

Trend of Employment in United States During May— 
Department of Labor Reports Decreases in Em- 
ployment and Earnings in 16 Industrial Groups. 

The Bureau of Labor Statistics of the United States 
Department of Labor, under date of June 20, reported 
changes in employment and earnings in May 1932, as com- 
pared with April 1932, based on returns made by 64,844 
establishments in 16 major industrial groups, having in 
May, 4,419,506 employees, whose combined earnings in one 
week were $90,815,167. The combined totals of these 16 
groups show a decrease of 3.2% in employment and 3.9% 
in earnings. Continuing, the Bureau also said: 


Increases in both employment and earnings were reported in the quarrying 
and non-metallic mining and the dyeing and cleaning groups, while increased 
earnings coupled with small declines in employment were reported in the 
crude petroleum, power and light, electric railroad and motor bus operation, 
and wholesale trade groups. Decreases in both employment and earnings 
were shown in the remaining 10 groups. In the groups reporting decreased 
employment, decreases of 1% or less were shown in crude petroleum, 
telephone and telegraph, power and light, retail trade, and laundries, while 
the wholesale trade and electric railroad and motor bus operation groups 
reported losses of slightly more than 1%. Decreases ranging from 3.1% 
to 4.5% were reported in the hotel, manufacturing, anthracite, and bitum- 
inous coal mining groups. The most pronounced declines in employment 
from April to May, ranging from 10.3% to 13.8%, were shown in the 
building construction, metalliferous mining, and canning and preserving 
industries. 

Manufacturing Industries. 


Employment in manufacturing industries decreased 4% in May, as 
compared with April, and earnings decreased 49%. Per capita earnings of 
employees in manufacturing industries decreased 1% over the month 
interval. 

These changes are based on reports made by 18,420 establishments in 
89 of the principal manufacturing industries in the United States, having in 
May 2,718,865 employees whose combined earnings in one week were 
$50,813,581. 

Two groups of industries, food and transportation, reported increa.’es in 
both employment and earnings from April to May. The remaining 12 
groups reported decreases in both items over the month interval, the 
textile and the leather groups reporting the greatest declines in both em- 
ployment and earnings. 

Increased employment in May, as compared with April, was shown in 13 
of the 89 separate manufacturing industries upon which the bureau's 
indexes of employment and earnings are based and increased earnings were 
reported in 20 industries. The most pronounced gains in employment over 
the month interval were seasonal increases in the beet sugar and ice cream 
industries. Other substantial gains in employment were shown in the radio, 
butter, forgings, beverage, slaughtering, brick, and cane sugar refining 
industries. The automobile industry reported an increase of 1.5% in 
employment and a gain of 13.5% in pay roll totals, due to sharply increased 
production in May over the April output. The greatest falling-off in em- 
ployment from April to May was the seasonal decline reported in the 
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fertilizer industry. Pronounced decreases in employment were also re- 
ported in the agricultural implement, mil.inery, cottonseed oil, steam 
fittings, silk goods, and machine tools industries. The cotton goods 
and the boot and shoe industries reported losses in employment over the 
month interval of 8.3% each, while the iron and steel and the foundry 
and machine-shop products industries reported decreases of 3.7 and 3.2%, 
respectively. 

In May 1932, 13,058 operating establishments in 89 manufacturing 
industries reported an average of 84% of full-time operation, this being 
1% lower than the average reported in April 1932. 

INDEX NUMBERS OF EMPLOYMENT AND PAY-ROLL TOTALS IN 


MANUFACTURING INDUSTRIES, 
(12 Months Average 1926100) 












































Employment. Payroll Totals, 
Manufacturing Industries. M April | May May , April May 
1931 1932. | 1932 1931. | 1932. 1932. 
General index................. 75.21 62.2 59.7 | 67.7} 44.7] 42.5 
Food and kindred products--.-..-- 87.8 79.8 80. 86.8 3 70.9 
Slaughtering and meat packing| 90.6 84.7 86.8 91.6 74.3 76.0 
Confectionery ........---.-.- 78.6 | 68.6] 65.4] 73.3] 56.5| 52.5 
Ice cream.......-.---------- 83.7] 71.0 | 76.7} 82.6] 64.3] 67.2 
IIE sured pilin bulindwessenastahareesngeaiall 86.3 84.7 84.5 84.1 72.7 72.7 
hath as daigin sa tpeenaniils neh ahdeiahaiiah ad 91.7 82.9 82.8 89.7 73.0 72.4 
Sugar refining, caneé_....-....- 79.1 74.4 76.0 79.5 67.4 68.7 
ae 30.3 29.1 33.5 35.1 29.8 34.7 
EEE, coo nem staal 89.2 76.2 77.9 86.0 65.1 69.6 
_ ree 107.7 97.3 | 100.7 | 103.9 85.9 90.1 
Textiles and their products..._.- 80.3 67.9 62.7 69.2 46.2 39.1 
Cotton goods. ..........-.... 79.1 69.3 63.6 72.6 48.5 40.9 
Hosiery and knit goods....... 81.4 79.3 75.8 74.7 56.8 50.1 
te 76.9 52.9 46.0 66.9 34.4 28.6 
Woolen and worsted goods....| 77.4 54.0 50.7 72.4 37.7 34.5 
Carpets and rugs_.........-..- 78.2 58.1 54.9 65.4 36.3 30.1 
Dyeing and finishing textiles..| 91.2 80.7 74.9 84.7 59.7 49.4 
Clothing, men’s........ cant tao 65.5 59.8 50.7 36.2 30.2 
Shirts and collars...... --| 74.9 57.1 55.5 62.7 36.8 33.5 
Clothing, women’s.-.-_-- --| 93.2 76.2 71.6 72.4 54.2 44.5 
Millinery and lace goods_-...-- 76.5 75.8 62.6 60.9 58.4 41.6 
Corsets and allied garments...| 108.2 | 105.2 | 101.4 | 102.5 86.7 80.0 
Cotton small wares.........-- 100.4 81.8 75.2 94.8 59.3 52.3 
Hats, fur-felt..........-...-- 81.5 62.2 56.9 53.4 29.2 24.6 
Men’s furnishings. -....-.---- 77.4] 61.7] 56.9] 69.5] 40.5] 34.8 
Iron and steel and their products, 
not including machinery....| 73.1 59.1 56.8 60.0 32.0 30.5 
Iron and steel_..... .-.-.--- 74.2 59.8 57.6 62.1 29.4 28.3 
Cast-iron pipe.......-...---- 61.0 35.0 33.7 55.8 22.9 19.9 
Structural fronwork.......-..- 72.5 51.9 49.4 60.8 32.4 30.4 
Sin snd cccanawetenaios 68.0 55.9 53.3 53.2 31.2 28.1 
a ee 55.8 39.2 33.8 41.9 23.7 20.4 
Ge iddnceccanchaneseenaee 64.8 51.6 49.9 50.3 29.4 28.1 
Bolts, nuts, washers and rivets.| 82.9 66.3 59.8 69.7 39.2 34.7 
Cutlery and edge tools....-.-.- 75.4 75.2 73.9 65.0 55.5 53.2 
Forgings, iron and steel......- 64.9 58.6 60.2 55.3 32.0 32.2 
Plumbers’ supplies_....-...-- 75.8 64.7 64.1 60.6 37.5 37.4 
Tin cans and other tinware..--| 89.4 73.7 71.9 59.3 46.0 43.8 
Tools, not including edge tools-| 85.4 71.8 68.8 64.8 44.3 4.20 
Se 94.4 95.2 94.4 87.4 70.9 71.2 
Lumber and allied products...-.- 54.8 39.6 38.5 45.3 23.0 22.1 
Lumber, sawmills_.........-- 51.6 36.1 35.8 41.8 20.0 20.0 
Lumber, millwork......-.-.--- 56.0 38.5 38.1 49.1 24.1 24.0 
en whic emesinniil 61.5 48.4 45.0 48.7 27.5 24.0 
Turpentine and rosin....-..--- 60.2 44.8 43.9 61.5 37.2 39.5 
Leather and its manufactures....|} 79.9 77.8 71.9 66.5 53.8 44.1 
i elt epee eR: 77.3 70.3 67.3 73.8 54.8 49.5 
Boots and shoes........<----- 80.6 79.7 73.0 64.4 53.5 42.6 
Paper and printing..........--- 92.0 83.1 81.6 92.7 74.1 71.6 
i. gE eee 82.6 76.4 75.0 75.2 57.2 54.8 
Sy ee 81.4 72.5 69.1 81.7 63.4 58.6 
Printing, book and job_....--- 91.5 78.7 77.4 90.9 69.0 66.9 
Ptg., newspapers & periodicals_| 107.7 | 100.4 99.4 | 110.3 94.4 92.0 
Chemicals and allied products...| 88.1 80.6 76.1 87.5 68.2 65.5 
EES curccudincidoaoeoone 95.1 87.7 86.1 83.6 68.0 65.6 
i em aoee 72.9 90.0 58.3 66.5 58.2 41.1 
Petroleum refining 78.1 65.1 64.8 79.2 58.7 59.8 
Cottonseed oil. cake and meal..| 37.8 41.1 34.7 40.5 40.4 34.3 
Druggists’ preparations.....-- 80.4 74.2 73.3 90.2 74.5 73.4 
MEEVEE. « cc cccscaccessons 98.4 75.4 75.0 80.9 | - 51.5 54.3 
Paints and varnishes.-...--.-- 86.3 72.8 73.1 87.8 62.8 64.4 
a ern 151.4 | 138.8 ' 129.9 | 158.6 | 125.6 | 110.6 
MN: 6p ncivcinnaencece ened “103.4 96.5 94.2 | 112.2 90.5 85.4 
Stone, clay and glass products...| 68.9 48.1 46.0 61.1 32.9 30.6 
EE eae. BF 43.4 41.4 61.1 27.9 28.0 
Brick, tile and terra cotta....--- 52.7 30.9 31.6 39.4 14.9 15.7 
PE. ncunwesstimmndamnneee 82.1 67.7 63.8 69.0 45.1 38.6 
EE RE RPE See 74.0 63.2 58.9 69.0 50.0 46.9 
Marble, granite, slate, &c-.---- 93.9 53.4 49.0 89.4 41.4 34.6 
Nonferrous metals & their prod’ts| 70.3 58.0 55.4 63.9 39.9 36.7 
Stamped and enameled ware..-| 72.3 65.2 64.3 63.9 46.6 43.8 
Brass, bronze & copper products} 69.5 56.3 53.9 60.7 35.9 32.9 
Aluminum manufactures. .-..-- 78.4 52.7 48.6 67.1 31.5 26.8 
Clocks. clock movements, &c..| 59.8 47.7 44.7 50.4 32.4 26.8 
Gas and electic fixtures. -..---- 91.0 72.8 68.6 80.3 53.6 50.1 
ee Ne 8 ee acwadesee 75.5 63.7 61.9 60.8 43.4 39.0 
melting and refining, copper, 
ss ow dh sq EE ps 74.6 64.7 61.8 79.5 44.1 42.9 
PO SF eh RS ESS A A 50.4 40.6 37.1 41.8 27.9 24.2 
Tobacco manufactures. _.-.-.-.-.--- 82.7 70.5 69.3 72.3 52.4 51.5 
Chew. & smok. tobacco & snuff} 84.6 87.0 87.1 78.7 72.2 71.6 
Cigars and cigarettes. --.....-- 82.4 68.4 67.0 71.5 50.0 49.1 
Transportation equipment. .-.-.--. 76.1 59.4 59.6 70.8 46.2 50.2 
pe 79.1 60.2 61.1 73.5 45.8 52.1 
Aircraft.....-- habstabee's wie 302.3 | 214.3 | 208.3 | 320.1 | 218.8 | 206.7 
Cars, electric & steam rallroad.| 26.4 22.0 20.5 17.8 14.1 13.0 
REE Ea 31.0 21.4 20.2 28.5 18.4 17.0 
NN ne oe 08.2 91.1 87.0 96.6 80.4 69.7 
Rubber products 75.2 67.5 66.7 67.2 46.7 46.4 
Rubber tires and inner tubes...| 72.5 64.9 64.7 69.4 45.4 45.8 
Rubber boots and shoes. ..-..-- 63.5 57.3 55.6 45.6 38.3 38.9 
Rubber goods, other..-...----- 90.2 81.1 79.6 75.1 56.1 53.3 
Machine not including trans- 
nk Al equipment .-....-- 74.3 55.3 53.1 63.0 36.7 33.9 
Agricultural implements. - ~~ -- 49.7 36.4 28.5 36.3 28.2 22.7 
machinery, apparatus 
we reels BS pa 84.3 65.7 63.1 78.1 48.9 44.5 
Engines and water wheels. - .-- 68.7 48.5 46.6 58.8 32.1 29.5 
8 and calculating 
Oe eeenenat s2.0| 78.7) 743| 727] 523) 51.9 
Foundry & mach.-shop prod'ts} 71.0 f ; f i . 
Machine tools ......----.---| 68.7] 40.5] 35.5 | 54.5| 266] 22.0 
Textile machinery and parts. .- 4 He | + » 4 
nd supplies.....-. x . 7 é . A 
aguante ha aad 75.4] 57.3 61.0 78.9 4.3 53.6 
J repair shops. .......- 64.3 52.9 51. 63. t ‘ 
oo ae Lon eeeien sitet: 80.6 | 71.3 | 70.0] 78.6] 64.6] 62.5 
Steam railroads. .-..--.---.----- 63.0 51.5 50.0 62.8 41.6 41.7 
— 


United States Department of Labor’s Survey of Building 
Operations in the United States—Decrease Re- 
ported in Cost of New Residential Buildings in 
May, but Increase in Cost of New Non-Residential 
Buildings. 

Reports of building permits issued have been received by 
the Bureau of Labor Statistics of the United States Depart- 
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ment of Labor from 352 identical cities of the United States 
having a population of 25,000 or over, for the months of 
April 1932 and May 1932. The estimated cost of all build- 
ings for which permits were issued in these 352 cities dur- 
ing the month of May 1932, was $67,501,025. This was 24.0% 
greater than the estimated cost of building operations in 
these cities during the month of April 1982. Ordinarily per- 
mits issued during May show a decrease as compared with 
April. The number of permits for all building operations 
decreased 4.4% comparing these two periods. Comparing 
May 1932 with April 1932, there was a decrease of 10.9% 
in the number and a decrease of 18.6% in the estimated cost 
of new residential buildings. New non-residential build- 
ings decreased 4.4% in number but the indicated expendi- 
tures for this class of building increased 57.1%. Additions, 
alterations and repairs decreased 3.7% in number and 14.7% 
in estimated cost. During May 1932, 2,696 family dwell- 
ing units were provided for in new buildings. This is a 
decrease of 16.0% as compared with April. The survey is- 
sued by the Bureau June 20, also states: 


Various agencies of the United States Government awarded contracts 
during May for buildings to cost $29,241,856. This valuation was more 
than twice as high as for either April 1932 or May 1931. 

Comparing permits issued in 346 identical cities in May 1932 and 
May 1931, there was a decrease of 64.2% in number and a decrease of 
79.8% in estimated expenditures for new residential buildings. New non- 
residential] buildings decreased 37.2% in number and 26.7% in estimated 
cost. Additions, alterations and repairs decreased 15.4% in number and 
42.2% in cost. Total construction decreased 28.9% in number and 48.9% 
in indicated expenditures. The number of family dwelling units provided 
decreased 76.8%. 

Permits were issued during May 1932, for the following important build- 
ing projects: In Springfield, Mass., for a bank building to cost $350,000; 
in Hackensack, N. J., for a store building to cost over $300,000; in the 
Borough of Queens for a public school building to cost $582,000; in Pitts- 
burgh for two churches to cost $2,480,000; in Indianapolis for a public 
works and utilities building to cost over $600,009; in Baltimore for a 
City hospital to cost $860,000; in Seattle for a school building to cost 
$350,000. Contracts were awarded by the Supervising Architect, Treasury 
Department, for an addition to the post office in New York to cost $1,- 
800,000; in Washington, D. C., for various public buildings to cost 
over $22,000,000; in Chattanooga for a post office to cost over $800,000 ; 
in Knoxville for a post office and Federal Court House to cost over 
$900,000. A contract was awarded by the Veterans’ Administration for 
a hospital in Wichita, Kans., to cost over $700,000. 


ESTIMATED COST OF NEW BUILDINGS IN 352 IDENTICAL CITIES. 
AS SHOWN BY PERMITS ISSUED IN APRIL AND MAY 1932, BY 
GEOGRAPHIC DIVISIONS. 
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New Restdenttal Butidtngs. 
Geographic Diviston, | Cittes. Estimated Famtiies Provided for tn 
Cost. New Dwellings. 
Aprtl 1932. | May 1932. | April 1932.| May 1932. 
New England--__--___ 54 $1,411,099} $1,111,223 324 252 
Middle Atlantic--__-_- 71 3,421,189 2,534,167 730 534 
East North Central__| 92 2,178,313 1,484,042 396 337 
West North Central_| 25 1,079,198 1,081,855 302 314 
South Atlantic... .-- 38 1,193,120 1,238,690 307 314 
South Central-_---.-- 35 886,545 695,911 386 344 
Mountain and Pacific} 37 2,414,373 2,094,580 764 601 
eee 352 $12,583,837! $10,240,468 3,209 2,696 
Per cent of change. -- —18.6 —16.0 
New Non-Restdenttal Total Construction 
Butidings, (Including Alterattons 
Geographtc Dirtston, | Cittes. Estimated and Repatrs), 
Cost. Estimated Cost. 
April 1932. | May 1932. | Aprtl 1932. | May 1932. 
New England--.-_.._ 54 $1,200,991} $1,278,979) $4,555,401} $3,741,760 
Middle Atlantic---_~- 71 11,829,408 9,366, 19,169,539, 15,164,225 
East North Central._| 92 4,183,252 3,879,727 8,281,658 7,108,051 
West North Central_| 25 1,074,241 2,494,668 2,839,137 4,119,466 
South Atlantic. __... 38 6,662,779| 23,867,760 9,214,332} 26,347,224 
South Central. --_ .-_- 35 2,933,421 3,685,609 4,510,227 5,014,360 
Mountain and Pacific} 37 2,110,394 2,553,484 5,884,642 6,005,939 
y | Se See 352 $29,994,486] $47,127,136| $54,454,936] $67,501,025 
Per cent of change- -- + 57.1 +24.0 
— —— ~S— 


Decrease Reported in Wholesale Prices by United States 
Department of Labor During May as Compared 
With April. 

The index number of wholesale commodity prices as 
computed by the Bureau of Labor Statistics of the U. S. 
Department of Labor shows a decrease from April 1932, to 
May 1932. This index number, which includes 784 com- 
modities or price series weighted according to the importance 
of each article, and based on the average prices for the year 
1926 as 100.0, averaged 64.4 for May as compared with 65.5 
for the month of April, showing a decrease of approximately 
134% between the two months. When compared with May 
1931, with an index number of 73.2 a decrease of about 12% 
has been recorded in the 12 months. The Bureau also had 
the following to say on June 18, as to wholesale prices: 


In the group of farm products, decreases in the average price of grains, 
cows, steers, hogs, sheep, live poultry, cotton, hay, fresh milk at Chicago, 
Peanuts, onions, tobacco and wool, caused the group as a whole to decline 
5 1-3% from the previous month. Increases in the average price for the 
nom were shown for calves, dried beans, eggs, lemons, oranges, and sweet 
potatoes. 
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Among foods price decreases were reported for butter, cheese, evaporated 
milk, bread, crackers, meats, lard, raw and granulated sugar, and vegeta- 
ble oils. On the other hand, wheat flour, prunes, canned spinach, and 
coffee averated higher than in the month before. The group as a whole 
declined 2% % in May when compared with April. 

The hides and leather products group decreased 3 1-3% during the month, 
with all the subgroups sharing in the decline. The group of textile products 
as a whole decreased 2% from April to May, due to marked declines for 
cotton goods, knit goods, silk and rayon, woolen and worsted goods, and 
other textile products. The subgroup of clothing declined slightly. 

In the group of fuel and lighting materials increases in the prices of gas, 
Pennsylvania gasoline, and crude petroleum more than offset decreases in 
the prices of anthracite coal, bituminous coal, coke, and electricity, result- 
ing in a net advance of 3% of 1% over the April level for the group as a whole. 

Metals and metal products showed a slight downward tendency for May. 
Decreases were shown for agricultural implements, iron and steel, and non- 
ferrous metals. Motor vehicles and plumbing and heating fixtures showed 
no change between April and May. In the group of building materials, 
cement and structural steel showed no change in average prices for the two 
months. Brick and tile, paint and paint materials, and other building 
materials continued their downward movement, forcing the group as a 
whole to decline approximately 144%. 

Mixed fertilizers showed further recession during May, as did also chemi- 
cals, drugs and pharamaceuticals, and fertilizer materials. The group 
as a whole decreased more than 1% from the April level. 

Furniture averaged 4% lower in May than in April, while furnishings 
were slightly higher. As a whole the housefurnishing goods group de- 
clined about 2% from the month before. 

The group of miscellaneous commodities decreased 14 of 1% between 
April and May due to sharp declines in prices of cattle feed. Paper and 
pulp declined slightly, while for crude rubber and other miscellaneous 
commodities the trend was upward. Automobile tires and tubes remained 
at the April level. 

The May averages for all of the special groups of commodities were 
below the averages for April, ranging from a little more than 4% of 1% in 
the case of all commodities other than farm products and foods to nearly 
3% in the case of raw materials. 

Between April and May, price decreases took place in 302 instances, in- 
creases in 55 instances, while in 427 instances no change in price occurred. 


The Bureau also issued the following index numbers: 


INDEX NUMBERS OF WHOLESALE PRICES BY GROUPS AND SUB- 
GROUPS OF COMMODITIES (1926—=100.0). 














Commodity Groups and Subgroups. May 1931. | Aprti1932.| May 1932, 
At) GuenbOGee... «chico sii otiicsiontnwn 73.2 65.5 64.4 
Wass MOSHI. oo io cc ccceessnnnuncatane 67.1 49.2 46.6 
es 59.6 44.5 42.6 
Livestock and poultry - - 64.1 49.2 44.4 
Other farm products... -.-. 71.5 51.2 49.6 
WOE... bean. oe eddie waneGonnenraudwen 73.8 61.0 59.3 
Butter, cheese and miJk._....---.------ 78.1 61.6 59.6 
es Oe SS eee ee 74.6 68.2 68.1 
Fruits and vegetables........---------- 76.1 62.3 61.5 
[OS ele ee eae 74.4 59.8 56.5 
Ce ween =. 25a de deeb eaebcecencacte 67.9 55.8 54.9 
Hides and leather products. .......-.------ 87.6 75.0 72.5 
pe Eg OO ee eee 94.8 88.4 88.4 
ides G06 Gs Sac ch bbitdsd cimennaees 62.6 40.8 35.7 
i i LI, Rs LEI LE I 88.1 7 60.6 
Other leather products. .-.....---------- 101.4 8 97.9 
Tenia BIGGUENS.. « 96d osdgecoubebsssasence 67.4 7 55.6 
COPING n.05 5 cack. Suwk swe mebeccssicvcse 76.9 68.2 
ee BOGE. ..c ccadnttndeunadamedtieese 69.2 5 52.9 
a Ee pe OE eS 60.7 1 50.5 
a ee 41.4 1 29.1 
Woolen and worsted goods 68.5 9. 58.3 
Other textile products_-....------------ 76.7 8. 67.2 
Fuel and lighting materials.-_.....-.------- 65.3 0. 70.7 
meheneite G00). 6. cc ancces-tonserccare 87.5 5 85.6 
i .. e eeokectemewes a 83.9 2 82.0 
SE EOS SEE SEE SPIES SSE ae 9. 77.1 
OO SSSSERE PLL LLELEL LEILA 103. * 
ee win cae hea sine a eitewnnwnmuame 9. * 
Petroleum products -..----.------------ 5. 47. 
Metals and metal produets-.-.--.---.---.----- 0 80 
Agricultural implements... ..-..-.----.---- 5. 84 
A ES EE eee 0 80. 
ED TINGS a no once a vebarcrvandéos® 3 93 
ee 8. c Cncnecnmncebubae 9 48 
Pee Ge BEE. «. cn cceccceacucees 4 64 
RUGS WAtETIAN. «ons ccemdesincescoomee 2 71. 
0 Oe... acuseeneddnsteendinek 8. 77 
5 75 
0 59 
4 73 
4 
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Non-agricultural commodities. .--..---.---- 
All commodities less farm products and foods_ 


* Data not yet available. 
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Retail Food Prices Show Decrease of About 2 1-3% 
Between April 15 and May 15—Average Decline 
of About 16144% from May 15 1931, According to 
United States Department of Labor. 

Retail food prices in 51 cities of the United States, as re- 
ported to the Bureau of Labor Statistics of the United States 
Department of Labor, showed an average decrease of about 
2 1-3% on May 15 1932, when compared with April 15 1932, 
and an average decrease of about 1614% since May 15 1931. 
The bureau’s weighted index numbers, with average prices in 
1913 as 100.0, were 121.0 for May 15 1931; 103.7 for April 
15 1932; and 101.3 for May 15 1932. Under date of June 
18 the bureau also said as follows: 
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During the month from April 15 1932 to May 15 1932, 31 articles 
on which monthly prices were secured decreased as follows: Onions, 35%; 
pork chops, 7%; butter, and pork and beans, 6%; plate beef and lard, 5%; 
sliced bacon, canned red salmon, and sugar, 4%; hens, evaporated milk, 
cheese, vegetable lard substitute, and rice, 3%; rib roast, chuck roast, 
sliced ham, leg of lamb, fresh milk, oleomargarine, navy beans, canned 
Peas, coffee, prunes and bananas, 2%; sirloin steak, round steak, corn 
flakes, macaroni, and tea, 1%; and wheat cereal, less than .50f 1%. Four 
articles increased: Potatoes, 6%; cabbage, and oranges, 3%; and strictly 
fresh eggs, 1%. ‘The following seven articles showed no change in the 
month. Bread, flour, cornmeal, rolled oats, canned corn, canned tomatoes 
and raisins. 





Changes in Retail Prices of Food by Cities. 

During the month from April 15 1932, to May 15 1932, 50 of the 51 
cities from which prices were received showed decreases in the average cost 
of food as follows: Houston, 5%; Baltimore, Buffalo, Chicago, Columbus, 
Mobile, New Orleans, Omaha, Peoria and Pittsburgh, 4%; Birmingham, 
Boston, Bridgeport, Butte, Dallas, Detroit, Indianapolis, Kansas City, Mil- 
waukee, Newark, New Haven, Richmond, Rochester, St. Louis, Savannah, 
Springfield (Il].), and Washington, 3%; Charleston (S. C.), Cincinnati, 
Cleveland, Fall River, Jacksonville, Little Rock, Louisville, Manchester, 
Minneapolis, Norfolk, Portland (Me.), Providence, San Francisco, Scran- 
ton, and Seattle, 2%: Atlanta, Denver, New York, Philadelphia, and St. 
Paul, 1%; and Los Angeles, Memphis and Salt Lake City, less than .50f 1%. 
In Portland (Oreg.) there was an increase of less than .5 of 1%. 

For the year period May 15 1931, to May 15 1932, all of the 51 cities 
showed decreases; Detroit, 24%; Cincinnati, 23%; Columbus, Houston, 
Little Rock, and Pittsburgh, 20%; Jacksonville, Kansas City, Savannah, 
and Washington, 19%; Baltimore, Chicago, Cleveland, Minneapolis, 
Mobile, Richmond, and St. Louis, 18%; Atlanta, Boston, Butte, Indianap- 
oils, Louisville, Omaha, and Philadelphia, 17%; Los Angeles, Manchester, 
Peoria, St. Paul, Salt Lake City, and Springfield (Ill.), 16%; Birmingham, 
Charleston (8. C.), Dallas, Fall River, and Milwaukee, 15%; Bridgeport, 
Buffalo, Memphis, Newark, New Orleans, New York, Norfolk, Providence, 
and Scranton, 14%; Denver, New Haven, Rochester, San Francisco, and 
Seattle, 13%; Portland (Me.), 12%; and Portland (Oreg.). 11%. 

——- -<&- -—-— 


Gas Utility Revenues Down 6% in April. 


Revenues of manufactured and natural gas utilities aggre- 
gated $58,929,472 in April 1932, as compared with $62,686,- 
965 in April 1931, a decline of 6%, according to reports to the 
American Gas Association from 405 companies serving 
14,102,466 customers and representing over 90% of the pub- 
lic utility distribution of manufactured and natural gas. 
The Association further states: 


Revenues of the manufactured gas companies aggregated $33,219,682 
for the month, a drop of 3% from a year ago. The natural gas utilities 
reported revenues of $25,709,790 which were about 9% under the figures 
for April 1931. 

Sales of manufactured gas reported for April totaled 31,585,383,000 
cubic feet, a decline of 2.5%, while natural gas utility sales for the month 
were 58,704,285,000 cubic feet, a decline of 13.1%. 

A significant feature of the data on manufactured gas was an increase of 
more than 17% registered in New England in sales of gas for house heating 
purposes, although the number of house heating customers gained only 2%. 
The East North Central States, comprising Lllinois, Indiana, Michigan, 
Ohio and Wisconsin, indicated an increase of nearly 14% in this class of 
sales, although the number of house heating customers in April was prac- 
tically unchanged from the same month of the preceding year. 

New York State was one of the few sections of the country to register 
@ gain in manufactured gas sales. In that State total sales for the month 
were up 1.2%, the result in large part of an increase of some 35% in gas 
house heating sales. 

In most sections of the country domestic sales of both manufactured 
and natural gas receded but little from 1931 levels. Gas sales for industrial- 
commercial purposes however continued to average from 12 to 15% under 
the preceding year. 
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Report by University of Buffalo on Wholesale Credit 
Conditions in Buffalo—Rise Reported for May in 
Ratio of Overdue to Outstanding Accounts. 


The ratio of overdue to outstanding accounts for 28 iden- 
tical concerns in the Buffalo area rose from 19.5% on May 1 
to 21.3% on June 1, an increase of 9%, according to a report 
issued June 20 by the Bureau of Business and Social Research 
of the University of Buffalo. The report states that the 
“overdue accounts rose 5% and outstanding account fell 
4%.”’ It adds: 


A comparison of the June 1 1932 ratio with that of June 1 1931 shows a 
17% increase. This ratio is based upon reports of 21 identical concerns. 

In the food group conditions were more favorable. Outstanding ac- 
counts rose 15% and overdue accounts declined 6%, resulting in a decrease 
of the ratio from 31.8% on May 1 to 26.2% on June 1. 

Below are given (1) a comparison of June 1 1932 with May 1 1932 for 
28 comparable concerns and eight food concerns, and (2) the monthly 
increases or decreases in outstanding accounts for comparable concerns 
in adjoining months, 

(1) Ratio of Overdue to Outstanding Accounts. 


28 Identical Concerns— May 1. June 1. 
CT ne ne $5,260,048 $5,056,719 
I LT TOE IR tse 1,026,805 1,079,167 
Ratio of overdue to outstanding._.......-.-._- 19.5% 21.3% 

Eight Food Concerns— 
eS RE ee ae ee oe $727 ,265 $834,300 
ES ES Sh OE ee ah 5 eh aes 231,346 218,371 
Ratio of overdue to outstanding. _____..__..___ 31.8% 26.2% 

(2) Volume of Outstanding Accounts. 

Increase, Decrease. 
June 1 compered with May 1...c<<cccccccecceces 0.7% a 
meet 5 COORG BEER. SURO Sc nnatocracdentne® Seem 13.4% 
ae ee Og es bea ee 3.6% 
Bae, 5 COUONOE Were BEG. | 2. cccccespececnecsess 0.3% oh: So 
Gao. 2 CORPO Beet GO. Bann cc ccscocccccuccoes 0.3% J 
ev ..1 CONINOTOE Wee COO. 1c céndbvcucccncccced No change. 
70; 1 Ge SNOT... Bn octunteonocaneaonde wane 8.7% 
ae. 2 GO Oe. Biv ccdbdévboccasucecees tere 3.9% 
an, 2 Gen een, “S.. ocaesneonechdaewéa 2.8% ‘se 
Bet; 5 Ca es | Ba oct cucaooesansucnee eon 1.1% 
ee; 4 CRReee Gt BEOP, Dac weantnpoccedecaces seve 8.6% 

rT. PE, Seo oe.  eande abun 1.8 
aue 5 Coneeree Gee Pee Lacwcsctocccevcsccecs were 3.9% 
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Valuation of Construction Contracts Awarded as Com- 
piled by F. W. Dodge Corp. Shows 52% Decline 
for May. 


The valuation of construction contracts awarded in the 
37 States east of the Rocky Mountains in the month of 
May, 1932, was $159,857,900 less than in May 1931, the 
figure for May of this year being only $146,221 ,200, against 
$306 ,079,100 in the same month of last year, a decline of 
52% as compared with a decline of 64% in April of 1932 
in comparison with April of 1931 For the first five months 
of the year the decline from 1931 was $922,342,400 

Construction contracts awarded in the 37 Eastern States 
during the first half of June (13 business days) showed a 
total valuation of $57,813,100, according to F. W. Dodge 
Corp. This total compares with $63,079,100 for the period 
from May 1 through May 14 (12 business days), and $158,- 
073,800 for the comparable 13 business days of June 1931. 


CONSTRUCTION CONTRACTS AWARDED—-37 STATES EAST OF THE 
ROCKY MOUNTAINS. 






































No. of New Floor 
Projects. | Space (Sq. Ft.) Valuation. 
Month of May— 

1932—Residential building._...._..__ 3,784 6,661,900 $25,555,800 
Non-residential building - ~~~. - 2,140 8,898,600 58, ,400 
Public works and utilities______ 1,589 181,700 61,718,000 

Total construction. _....__-_- 7,513 15,742,200 146,221,200 

1931—Residential building........__- 6,652 21,911,100 88,899,600 
Non-residential building..-...- 2,697 16,573,300 107,579,800 
Public works and utilities. _____ 2,157 456,400 109,599,700 

Total construction_........-- 11,506 38,940,800 306,079,100 
First Five Months— 

1932— Residential building.--.-..-.-- 17,031 35,351,900 $139,581,700 
Non-residential building. .----~- 9,628 35,034,600 223,219,200 
Public works and utilities.___-- 5,020 1,066,300 191,203,800 

Total construction__......-- 31,679 71,452,800 554,004,700 
1931—Residential building.-.-..__-- 28,935 95,427,700 $418,001,900 
Non-residential building. ------ 11,940 70,923,400 487,426,100 
Public works and utilitieg__-__-- 7,847 2,898,000 570,919,100 

Total construction__--._-.-- 48,722 169,249,100 $1,476,347,100 





CONTEMPLATED WORK REPORTED—37 STATES EAST OF THE 
ROCKY MOUNTAINS. 





























1932. 1931. 
No. of No. of 
Projects. Valuation. Projects Valuation. 
Month of May— 
Residential building---..---- 4,346 $38,679,000 7,165 $129,300,700 
Non-residential building__--- 2,467 35,802,100 3,135 120,486,500 
Public works and utilities_...| 1,758 75,375,100 2,083 162,564,000 
Total construction. .__---- 8,571 | $149,856,200 | 12,383 | $412,351,200 
First Five Months— 
Residential building--------- 20,844 $217,128,700 | 32,509 $589,604,200 
Non-residential building ----- 12,805 267,204,100 | 16,016 850,829,200 
Public works and utilities._._..| 7,598 372,286,600 | 10,847 978,131,200 
Total construction_____.-- 41,247 $856,619,400 | 59,372 | $2,418,564,600 











- 
<i 


Electric Output for Week Ended June 18 1932 Off 1014%, 


The production of electricity by the electric light and 
power industry of the United States for the week ended 
Saturday, June 18, was 1,441,532,000 kwh., according 
to the National Electric Light Association. The Atlantic 
seaboard shows a decrease of 6.3% from last year, and 
New England taken alone shows a decrease of 9.5%. The 
central industrial region, outlined by Buffalo, Pittsburgh, 
Cincinnati, St. Louis, and Milwaukee, registers as a whole 
a decrease of 12.7%. The Pacific Coast shows a decline 
of 7.6% below last year. sitgetaatse! 3 

Arranged in tabular form, the output in kilowatt hours 
of the light and power companies for recent weeks and by 
months since the beginning of 1932 is as follows: 























1932 
Weeks 1932. 1931. 1930. 1929. Under 
1931. 
Jan. 2....| 1,523,652,000| 1,597,454,000| 1,680,289,000| 1,542,000,000] 4.6% 
yen: 97777] 1'¢19°265,000| 1.713,508,000] 1,816,307,000| 1,733,810,000| 5.5% 
Jan 16.727] 1'602°482,000| 1.716:822,000| 1'833,500,000| 1;736.729,000| 6.7% 
Jan: 23.~--| 1°598'201,000| 1712°786,000| 1/825,959,000| 1,717.315,000| 6.7% 
Jan. 30....| 1°588°967,000| 15687,160,000| 1/809,049,000| 1:728;203.000| 5.8% 
Feb. 8.2..| 1°588°853,000| 1679,016,000] 1,781,583,000| 1,726;161,000| 5.4 
Feb. 132... 1°578°817,000| 1.683.712,000] 1:769°683,000| 1:718.304.000| 6.2% 
Feb. 20..--| 17845'459,000| 15680:029,000| 1:745,978,000| 1,699:250,000| 8.0% 
Feb. 27.2..|  1'512'158,000| 1'633,353,000| 11744,039.000| 1,706.719.000| 7.4% 
Mar. 5..--| 1°319°679,000| 15664,125,000| 1:750,070,000| 1:702°570,000| 8.7% 
Mar 12-7--| 1°838°452,000| 1.676.422.000| 1:735,673,000| 1,687.229,000| 8.2% 
Max 19...-| 1'837°747.000] 1.682.437,000| 1,721.783,000| 1/683.262,000| 8.6% 
Mar. 26- -- 1,514,553,000| 1,689,407,000) 1,722, 7,000} 1,679,589,000| 10.3% 
Aa. 3.56 1,480,208,000| 1,679,764,000) 1,708,22 ,000) 1,663,291,000| 11.9% 
Apr. 9--- 1,465,076,000| 1,647,078,000) 1,715,404,000 1,696,543,000} 11.1% 
Abr. 16....| 11480;738,000| 1.641253,000| 1.733.476,000| 1,709.331,000| 9.8% 
Apr’ 93.~--| 1'469.810,000] 1:675.570.000| 1:725,209,000| 1,699822,000| 12.3% 
Abr. 30....| 11454°505/000| 15644,437,000| 1,698,389;000| 1,688,434,000| 11.5% 
May 7.22.| 14291032000] 1:637.296,000| 15689:034,000| 1;698,492,000| 12.7% 
May 14....|  11436°928,000| 1.654,303,000| 1:716.858.000| 1,704,426,000| 13.1% 
May 21....| 1°436:731,000| 1;644,783,000| 1;723;383,000| 1:705,460,000| 12.7% 
May 28.---| _1,425,161,000)x1,601.833,000] 1°650.578,000] 1,615.085,000|} 12.2% 
June 4.__.| 21°381.452,000| 1,593,622,000| 1,657,084.000| 1,689.925,000 
June 11....| -1°435°471.000| 1'621.451,000| 1.706,843,000| 1,699.227,000| 11.5% 
June 18.277|  1°441,532,000] 15609;931,000| 1,697,809,000| 1;702/501,000| 10.5% 
Months — 
January. ..| 7,014,066,000| 7,439,888,000| 8,021,749,000| 7,585,334,000| 5.7% 
February ._| 6,518.245.000| 6.705,564.000] 7,066,788,000| 6,850,855,000| y6.1% 
March... 6'781.347,000 7,381,004,000) 580,335,000| 7,380,263,000| 8.2% 
~ > taptege 6'303'425,000| 7/193:691,000! 7,416,191,000! 7:285,359,000! 12.4% 





x Including Memorial Day. 


y Change computed on basis of average daily 


Note.—The monthly figures shown above are based on reports covering approxti- 
mately 9°% of the electric light and power industry and the weekly figures are 
based on about 70%. 
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Total Sales of 37 Chain Stores Declined 11.8% in May 
1932 As Compared with the Same Month Last 
Year—Mail-Order Companies Off 23.4%. 


According to a compilation by E. A. Pierce & Co. of this 
city, 39 chain store and mail-order companies reported total 
sales of $244,030,562 for the month of May 1932, a decrease 
of 13.8% as compared with the corresponding month last 
year, while sales for the same number of stores during the 
first five months of the current year amounted to $1,190,- 
521,030, or a decline of 12.9%, as compared with the same 
period in 1931. Sales of grocery chains for May 1932 were 
10.4% lower than a year ago, 5 and 10 cent and $1 chain 
stores showed a falling off of 11.6%, apparel and department 
stores reported a decline in sales of 17.6%, while drug chains 
dropped 18%, shoe chains 19.6%, restaurant chains 10.1% 
and mail-order houses 23.4%. 

The compilation further shows that during the first five 
months of 1932 sales of grocery chains fell off 13.1%, of 5 
and 10-cent and $1 chains 6.1%, drug chains 10.3%, of 
shoe chains 17.3%, of restaurant chains 8.8%, of apparel 
and department chains 11.4% and of mail-order houses 
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21.7%. A comparative table follows: 
% Change % Decrease 
Tr from 
May 1932. | May 1931. |5 Months 1932.|5 Mos.1931. 
Grocery Chatns— 

Great Atlantic & Pacific. --__|a$72,432,886 10.6 c$372,541,217 13.8 

Kroger Grocery-.--.-..------ b18,286,184 12.7 486,187,353 14.1 

Safeway Stores.....-...-.-- b18,199,105 x 491,876,705 x 

American Stores__..------- a9,463,180 8.9 e49,789,457 14.9 

First National Stores------ 28,158,748 3.2 41,376,717 4.7 

ee | are b5,182,780 14.0 426,930,595 12.8 

H, C. Bohack & Co.------- a2,526,325 2.5 c11,064,921 3.4 

Grand Union Co.-_------.-- a2,361,510 12.1 c12,285,593 11.9 

Daniel Reeves, Inc. ....--.-- 2,027,385 15.8 12,271,573 15.0 

Dominion Stores. --..-..---- al,746,254 13.6 £9,915,043 8.3 

EEE US cides Gvai ease mar ense sens 857,902 21.6 4,431,496 18.6 

Winn & Lovett Grocery~---- 393,299 14.6 2,169,794 3.6 
TE ai cihauittingtinm eats $141,635,558; h10.4 $720,840,464} h13.1 

5& 10 Cent & $1 Chains—__- 

F. W. Woolworth Co-_------ $20,529,369 14.8 $99,324,996 8.2 

8. 8. Kresge Co..-......-.-- 10,058,926 17.0 48,705,153 11.9 

= <<. ae 6,095,639 7.7 26,991,257 y0.7 

eS RY a eee. 5,125,610 6.3 24,299,143 4.2 

McCrory Stores Corp._.--.-. 3,154,647 7.5 16,078,794 1.6 

J.J. Newberry Co...-.-..-. 2,684,116 yll1.2 11,696,253) y13.9 

s, 43, Bee 00. ..ccncece 1,543,436 0.3 6,794,266 1.4 

McLellan Stores Co....---- 1,489,468 19.9 7,292,863 4.8 

BE MNOS io we wnncdewd 1,371,506 y0.01 5,490,514 7.0 

M. H. Fishman Co-_.-.-__-- 233,551 y2.7 850,335 y8.8 
BE. Cites anaitinttinentea $52,286,268 11.6 $247 ,523,574 6.1 
Apparel & Dept. Chatns— 

J.C. Penney Co........... $12,648,213 18.1 $57,248,558 8.4 

Lerner Stores Corp.-.-.....- 1,952,768 19.0 8,888,045 12.6 

Interstate Dept. Stores-_ ---- 1,748,438 11.7 7,175,222 14.9 

Consolidated Retail Stores -- 1,322,240 24.3 6,461,063 23.9 

Lane Bryant, Inc....---._- 1,089,288 23.0 5,374,704 25.9 

pO Rp eee ee 578,011 yl15.0 2,451,263: y29.2 

Sally Frocks, Inc......--_- 7,269 11.8 1,678,422 15.5 
WEe ke stibaseddrsscncne $19,706,227 17.6 $89,277,277 11.4 
Drug Chatns— 

Wee Ce nwo cccocccecs $3,703,388 20.5 $19,656,291 12.3 

Peoples Drug Stores-...---- 1,317,701 9.9 a x 4.0 
Ra ccadirlicatbsnsenenateesrmanntea $5,021,089 18.0 $26,560,401 10.3 
Shoe Chains— 

Melville Shoe Corp.--.....-- $2,093,451 25.1 $8,901,537 19.2 

Ge a da va oie ducked i 875,695 2.3 3,439,498 11.6 
ME chcnnbumnakinte aon $2,969,146 $12,341,035 17.3 
Restaurant Chains— 

Waldorf System-__.....-.-- $1,256,288 6.0 $6,167,477 5.9 

BE... won bee neon 590,19 12.0 3,057,140 7.9 

Exchange Buffet ---...-.._- 363,595 19.3 1,974,429 17.8 
ee an nn Cab edun $2,210,080 10.1 $11,199,046 8.8 
Miscellaneous— 

Western Auto Supply (K. C.) $983,000 17.4 $3,645,000 19.1 
Total 37 chaing_-_--...-__ $206 525,184 hi11.8 $1,019,510,092 h11.3 
Matl Order— 

Sears, Roebuck----......-_- b$23,333,220 23.3 #$102,134,920 20.9 

Montgomery Ward-.---.__.- 14,172,158 23.6 68,386,110 22.8 
WOES Sov cvciedsedeevc $37,505,378 23.4 $170,521 ,030 21.7 

Grand total 39 companies ____|$244,030,562 h13.8 $1,190,031,122 h12.9 

















a Four weeks ended May 28. 


May 28. d 20 weeks ended 
ended May 28. 


May 21. 


=~ 


b Four weeks ended May 21. 





— 


c 21 weeks ende@ 
e Five months ended May 28. 
# 20 weeks ended May 21. 
but not considered in computing percentage decrease. 
1931 not available. y Increase over same period of 1931. 


f 22 weeks 


h Safeway figures included in totals 
x Comparable figures for 


Review of Building Situation in Illinois During May 
and First Five Months of 1932 by Illinois Depart- 


ment of Labor. 


In reviewing the building situation in Illinois, Howard 
B. Myers, Chief of the Division of Statistics and Research 
of the Illinois Department of Labor, states that “during 
May, building permits were issued in 45 reporting Illinois 
cities for 1,196 building projects involving an estimated ex- 
penditure of $1,467,450. This is a loss from April of 7.6%,” 
continues Mr. Myers, “in the number of projects authorized 
and 25.6% in the estimated expenditure.” Mr, Myers also 
reported further as follows on June 19: 





June 25 1932 


While some decline is usually expected in May, the authorized ex- 
penditure for May 1932, discloses a loss of 67.9% from the amount 
authorized by permits in May 1931. The total expenditure for May 1932, 
is the lowest recorded for any May for the last twelve years—the period 
for which such records of the Illinois Department of Labor are available. 

Cities clasified in the suburban group and those outside the Metropolitan 
area were responsible for the declines from the April 1932 totals. The 
proposed expenditure for building in the 21 reporting suburban cities 
in May 1932, declined 64.8% from April 1932, and the loss from May 
1931, was 83.6%. Four of the reporting suburban cities experienced an 
increase in the estimated cost of building projects over April 1932, and 
3—Glencoe, West Chicago and Wheaton—reported increases over May 
1931. Declines of 57.1% from April 1932, and 70.5% from May 1931, 
were recorded by the 23 reporting cities outside the Metropolitan area. 
Nine of these cities showed a total proposed expenditure higher than that 
of April 1932, and 3—Canton, Centralia and Murphysboro—showed an 
increase in proposed expenditure over May 1931. 

In contrast, the total estimated cost of building in Chicago increased 
82.3% in May over April 1932, although compared to May 1931, estimated 
expenditure declined 58.1%. Despite this increase the total amount to 
be expended for building projects in Chicago during May 1932, was less 
than 5% of the average monthly expenditure for 1929, which is the base 
period. Non-residential building and additions, alterations, repairs and 
installations were responsible for the Chicago increase during May, while 
residential building declined. 

The distribution of total expenditure for building projects in the 
State during May shows that a large proportion, 33.6%, was to be spent 
on addition, alteration, repair and installation projects; 19.7% on new 
residential building; and 46.6% on new non-residential building. For 
Chicago the distribution was 28.1% for additions, alterations, repairs, 
and installations, 11.1% for new residential, and 60.8 for new non- 
residential building; for the suburban cities the distribution was 72.9% 
for additions, alterations, repairs and installations, 15.0% for new resi- 
dential building, and 12.1% for new non-residential building; and for the 
remaining reporting cities the corresponding percentages were 29.2, 38.8 
and 32.1. 

During May 1932, the erection of 68 residential buildings estimated to 
cost $289,650 and providing for 71 families was authorized by permit in 
the 45 reporting cities of the State. Of this total, 20 buildings estimated 
to cost $95,250 and providing for 23 families were to be érected in 
Chicago; 4 buildings estimated to cost $25,500 and providing for 4 
families were to be erected in the reporting suburban cities; and 44, to 
cost $168,900 and providing for 44 families were planned for erection in 
the remaining reporting cities. 

During the first five months of 1932 the total estimated expenditure 
was $7,965,487 compared to $47,915,788 for the same period in 1931, 
a decrease of 85.3%. In Chicago, building declined from $36,074,290 for 
the first five months of 1931 to $3,497,150 for the first five months of 
1932, or 90.3%; in the reporting suburban cities from $5,539,737 in 
1931 to $1,266,903 in 1932, or 77.1%; and in the remaining reporting 
cities, from $6,301,761 in 1931 to $2,301,434 in 1932, or 63.5%. During 
the first five months of 1932 total residential building in the State de- 
clined 83.5% from the same period in 1931. Declines for the same 
period of 90.5% in non-residential building and 52.7% in additions, 
alterations, repairs and installations were reported. Harvey was the 
only city in the suburban group which reported an increase in the esti- 
mated cost of building projects for the first five months of 1932 com- 
pared with the same period in 1931. Four reporting cities outside the 
Metropolitan area—-Centralia, Danville, Murphysboro and Rockford— 
showed increases for the same period. 


Statistics issued by Mr. Myers, follow: 


TABLE 1—TOTAL NUMBER AND ESTIMATED COST OF BUILDINGS 
BASED ON PERMITS ISSUED IN 45 ILLINOIS CITIES IN MAY 1932, 






















































































BY CITy. 
May 1932. April 1932. May 1931. 
Cty. No. of| Estimated |No. of, Estimated |No. of; Esttmated 
Bldgs. Cost. Bldgs. Cost. Bldgs. Cost. 
b J $ £ 
Total all cities........- 1,196} 1,467,450) 1.295] 1,973,040) 1,754) 4,572,515 
Metropolitan area__..- 673) 1,031,965 705 957,223} 1,052} 3,096.583 
CI i 505 861,485 506 472,631 729| 2,058,270 
Metropolitan area, ex- 
cluding Chicago --- 167 170,480 199 484,592 323} 1,038,313 
4p, se 18 6,275 19 6,719 32 36.359 
ee Beene ...cocseoe 22 12,924 20 13,312 35 20,600 
| RR LE 10 4,050 11 4,550 9 26,662 
NS FERRE 25 51,250 31 74,500 32 148.000 
Vorest Park.....-+< 8 2,140 7 4,500 11 26,645 
CE. | ono chee ed 5 6,996 1 2,000) 5 1,385 
Cf Reena 2 650 7 39,690 9 27,300 
I a wei a Sand 6 3,484 8 68,195 10 4,405 
Highland Park.....- 15 6,745 1] 11,400 16 41,976 
Kenilworth ...... --. peau: ‘eunoe eres: CA es 2 25,200 
1A GROSS .. .ccccoss 500 10 6,900 11 14,225 
Lake Forest ......._- 9,150 14 16,488 20 300,995 
i. eae 150 2 2,000 2 475 
Maywees...........<- 8.681 16 143,572 35 26,979 
Oak Park. ___.. 48 ,425 12 26,125 36 125,950 
Park Ridge... 1,€00 4 1,800 16 53,800 
River Forest... 2,910 3 2,100 7 20,132 
West Chicago. - 500 2 600 1 250 
Wheaton... ___-. 2,650 9 53,400. 3 1,500 
Wilmette. ... 1,100 5 975, 17 86,900 
. ses 300 7 5,765) 14 48,575 
Total outside metropoll- | 
,. eee 523 435,485 590} 1,015,817 702} 1,475,932 
pO PCa ee 22 17,602 20 20,410 26 45,148 
BOE «. «on ebccaeeaal 34 9,458 32 32,602 56 257,460 
OO RER Gres Gees: aie cin 2 5,300 1 5,500 
Bloomington... ...-- 4 5,500 4 17,000 9 109,000 
ERE: 7 4,770 6 4,745 5 3,700 
Cameras . coc oncce.. 1 See 2 * * eaeees a 
I ee as i0 12,979 17 28 ,943 16 14,900 
PE ck wnewcecnéon 22 71,445 21 17,450) 23 82,550 
East St. Louis..._..- 55 42,559 36 13,175 40 131,274 
7 a 41 37,065 29 28 ,633 55 41,542 
—“) WERRD REIS: 10 10,810 13 17,575) 20 49,650 
Granite City.......- ee | ea gated (ie eee 4 9,500 
ae Rete ll 6,200 21 14,400 16 44,300 
Kankakee_.......... 8 17,675 2 200 7 20.850 
Moline 51 17,226 75 19,250 76 23,508 
3 Jf Ee ee peaae co") Sabene 
4 5,100 1 1,000 8 42.500 
71 76,500 74 60,525 90 334,250 
14 3,660 14 14,660 20 19,525 
21 7,955 33 578,170 54 43,995 
63 14,054 69 26,170 71 44,228 
64 33,477 101 79,103 87 113,912 
7 14,4 36. 18 y 
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TABLE 2.—TOTAL NUMBER AND ESTIMATED COST OF BUILDINGS 
BASED ON PERMITS ISSUED IN 45 ILLINOIS CITIES F..OM JANUARY 
THROUGH MAY 1932, BY CITY. 






























































Jan.-May 1932. Jan.-May 1931. 
City. 
No. of| Esttmated | No.of| Estimated 
Bldgs. Cost. Bldgs. Cost. 

Wt MEE. Sin i een ei 4,243] $7,065,487] 6,999] $47,915,788 
Metropolitan area_................-- 2,325] 4,764,053) 4,296] 41,614,027 
OR. fo a se 8 1,735} 3,497,150] 3,074| 36,074,290 
590} 1,266,903] 1,222] 5,539,737 
49 28,888 103 220,428 
62 36,146 103 120,924 
27 22,285 57 295,708 
93 340,250 152} 1,090,000 
23 9,820 49 128,055 
1 34,176 27 101,260 
15 47,190 121,859 
18 74,130 39 25,421 
52 124,030 67 264,474 
2| 600 14 79,850 
16 8,750 39 60,925 
44 59,195 66 672,759 
Rg 5,150 27 21,210 
38 156,843 89 323,537 
43 99,020} 113} 347,025 

14 16,625 61 234, 
8 24,510 25 599,178 
4 1,4 s 12,840 
23] 67,750 19 ,200 
19 9,650 78 509,334 
22 100,445 46 215,850 
1,918] 2,301,434] 2,703] 6,301,761 
103 102,345 119 244,048 
103 68,911 195 741,257 
3 5,500 13 27,735 
14 100,500 35 554,700 
16 12,765 18 22,375 
1 20, 5 9,500 
54 74,241 55 59,568 
80 131,346 102 428,350 
188 123,791 192 523,504 
95 76,772 179 244,462 
36 49,660 58 161,981 
oe eee 10 36,500 
52 59,200 131 370,000 
15 19.325 23 53,650 
200 68,846 245) 268,310 

3 7,000 2 ; 
7,300 30 158,800 
251 293,550 322 852,927 
,050) 57 90,863 
124 685,020) 247 274,685 
208 75,236 273 274,536 
279 220,971 294 578,958 
41 75,100 98 310,552 

a 


Factory Employment in New York State Dropped 7% 
During May as Compared with April According to 
New York State Department of Labor. 


The number of workers employed in New York State 
factories decreased by 6.7% from April to May, according to 
@ statement issued June 11 by Industrial Commissioner 
Frances Perkins. Total factory payrolls also declined sharply, 
dropping nearly 10%. These declines brought the index of 
factory employment, based on the average for 1925-1927, as 
100, to a new low of 58.0 (preliminary), and the index of 
total factory payrolls, based on the same three year average, 
to 45.3 (preliminary), the lowest point reached since August 
1915. Returns from 1,524 factories operating throughout the 
State, representing all industries, form the basis for these 
statements. Commissioner Perkins also said as follows: 


The decline in employment was the sharpest monthly decrease, except in 
December 1920 and January 1921, recorded since the State Labor Depart- 
ment began tabulating those statistics in June 1914. The percentage drop 
in total payrolls was exceeded only in January 1921, when the decrease 
reached 10.1%. A decrease of 1.3% in factory employment, and of 0.4% in 
factory payrolls is expected during May. All major industrial groups joined 
in the downward movement, with losses in numbers employed ranging up to 
12%. New York City again showed a greater percentage decline than the 
State as a whole, employment dropping 7.2%, and total payrolls decreasing 
almost 11%. 

General Decline in Metals and Machinery. 


The metals and machinery group contributed the largest number of 
layoffs. All industries comprising the group reported decreased employ- 
ment. The largest percentage declines were registered by manufacturers of 
cooking, heating and ventilating apparatus, structural and architectural 
iron, boat and ship building, firearms, tools and cutlery, and iron and 
steel. Machinery and electrical apparatus manufacturers continued to lay 
off help in large numbers, with the result that employment declined 8%. 
Manufacturers of automobiles and automobile parts reported a decrease of 
5%. Employment in the other metal industries fell off from four to 6%. 


Decline in Clothing and Millinery Continues. 


The unusually large seasonal decline in employment in clothing and 
millinery establishments continued to manifest itself during May. The 
decrease of 12% in numbers employed was the largest percentage decline 
shown by any major industrial group during the period. The men’s clothing 
industry, which is in the midst of its dull season, registered the greatest 
decline in the group. Large declines were noted in men’s furnishings, 
women’s clothing, and women’s headwear. Decreases in employment were 
also reported in women’s underwear and in miscellaneous sewing. The 
laundering and cleaning industry, in which the spring seasonal rise usually 
continues into May, remained practically unchanged 


Employment in Textile Factories Down Sharply 


Employment in the textiles group also declined more than is seasonal. 
All branches, with the exception of knit goods, were operating at lower 
levels. The increase in knit goods was slight, whereas the decreases in the 
other textile industries ranged from 11% to 21%. The net decline in em- 
ployment for the group was 10%. Cotton goods firms, which had reported 
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an increase in employment during the March to April period, registered a 
decrease of 21% from Aprilto May. Employment in woolens, carpets and 
felts. in silk goods and in miscellaneous continued to decline further. 


Few Increases in Other Indusirtes. 


Employment in all the other chief industrial groups also was depressed. 
The furs, leather and rubber goods division reported an 8% decrease. 
However, two branches of this group had increased employment. Leather 
manufacturers reported a small increase, while fur factories showed a 
seasonal improvement of 11%. The shoe industry operated during the 
April to May period with 7% fewer workers, and manufacturers of gloves, 
bags and canvas goods used only 75% of the persons on their April payrolls. 

All the branches of the chemicals, oils and paints division had fewer 
workers. Printing and paper goods plants showed a decrease of 3%. 
Employment in foods, in wood manufactures, in pulp and paper, in stone, 
clay and glass, and in water, light and power moved downward. Small 
increases were shown in flour, feed and cereal, meat and dairy products, 
beverages, in saw and planing mills, and in musical instruments. A seasonal 
pick-up took place in brick, tile and pottery establishments. 


New York City Suffers Severely. 


Employment in New York City was depressed. All major manufacturing 
groups had fewer workers in May than in April. Large decreases were 
recorded in the stone, clay and glass; furs, leather and rubber goods; cloth- 
ing and millinery; and metals and machinery groups. A precipitate drop 
of over 30% took place in employment in the shoe industry. Decreases in 
men’s clothing, women’s clothing, women’s headwear, and men’s fur- 
nishings ranged from 14 to 17%. Some gains in employment were noted. 
Automobile and automobile parts plants in New York City showed an 
increase of approximately 9%, due to increased personnel in factories 
manufacturing automobile parts. Fur establishments reported a seasonal 
increase and manufacturers of meat and dairy products and beverages had 
taken on workers. 


Declines in All Up-State Cities. 


Among the up-State cities, Utica reported the greatest decline with 
decreases of 11% in both employment and payrolls. Some of the metal 
goods concerns had made sharp reductions in employment and there was a 
net decline in textiles. Employment dropped 9% in Syracuse, 8% in Albany- 
Schenectady-Troy, and 7% in Buffalo and Rochester. In most cases the 
heaviest losses were in the metal industries, although in Rochester, the 
men’s clothing industry had laid off a large number of workers. Binghamton 
factories laid off only 2% of their workers but cut payrolls 9%. 


Construction Employment Low. 


Employment in the construction industries was considerably lower in 
May than in April. A strike of the building trades’ workers in New York 
City caused most of the decrease of 32.2% reported for all kinds of con- 
struction. Highway contractors more than doubled their April forces this 
month. The sub-contracting group, including the greatest proportion of 
building trades employees showed a decline of 60% from April. Building 
contractors reported a drop of 57% and other general contractors, 16%. 
Those statements are based on the reports of 540 contractors operating in 
New York State. 


FACTORY EMPLOYMENT IN NEW YORK STATE. 























(Preliminary.) 
Percentage Change 
Aprtl to May 1932. 
Industry 
Total State. |N. Y. Clty. 
Stone, clay and giass...-.......--.....-2-.2---- eee —5.1 —29.9 
Miscellaneous stone and minerals - - - —25.5 —84.5 
Lime, cement and plaster-...--..--- —3.3 —7.8 
Brick, tile and pottery --.- +12.4 +22.3 
Gina wccownabescas —2. —1.1 
Metals and machinery ---- —8.1 —7.4 
Silverware and jewelry---..-- aie —3.9 —13.6 
Brass, copper and aluminum-.-....-....-.-------- —5.5 —8.8 
ES IES SER a —15.1 sinanceail 
Structural and architectural fron--.-.--.-...--------- —32.9 —1.0 
Sheet metal and hardware-_-.._--....-------------- 0 —3.4 
Firearms, tools and cutlery.....--.--------------- —16.7 Pape 
Cooking, heating, ventilating apparatus......--_-- —44.2 —34.2 
Machinery and electrical apparatus--.--..--....---- —8.4 —6.6 
Automobiles, airplanes, &c.....-..-.-...-----.--.- —5.2 +8.6 
Railroad equipment and repair shops------..------ —3.9 —1.2 
nk on en ee. Qo. cehansheagemdkina ine —18.1 —17.9 
Instruments and appliances........--.----------- —4.1 —8.9 
Wiener ee  naccondvednecannchecsdaneea —0.8 44 
Saw end Chetine MEE. < ooo cdccwcceccnsnsctoscces +9.5 —4.2 
Furniture and cabinet work--.-....-------.-------- —49 —4.7 
Pianos and other musical instruments..--.....------ +3.8 —10.1 
Miscellaneous wood, £6......<.<cccccnncceccceeee —2.9 —2.9 
Furs, leather and rubber goods..--.---------------- —7.6 —17.1 
DOG. | 3c caw e ce cv nccccoctsbbe evden tebncncest +0.7 dae 
Vure and fur G00G6. . -- cccccnccccecsnccesscoses= +10.9 +10.9 
en... st edeon gaan denehekahninte —6.8 —31.7 
Gloves, bags, canvas goods. .--------------------- —25.3 —11.4 
Rubber and gutta percha. .-.--.....---...--------- —6.3 —14.1 
Pear!i, horn, bone &¢- .--.---.------.---cccee---- —10.3 —2.9 
Chemicals, oils, paints, &c------..------------------ —2.8 —1.4 
Drugs and industrial chemicals- ------------------ —4.4 —l. 
Datnte oOG GHEE. . co cwcccccecdccévtacncccensese —0.4 No charge 
Oll products. ...---------.---2-- 2-2-2 eee eee ee nee —1.9 —0.9 
Photographic and miscellaneous chemicals-_------.-- —3.0 —9.8 
Pulp and paper -------.--------------------------- —2.4 —2.2 
Printing and paper goods------.--------- —3.1 —3.9 
Paper boxes and tubes.-.-.----------- —1.6 —2.8 
Miscellaneous paper goods - - —1.3 —3.8 
Printing and bookmaking - -- —3.5 0 
NE i ee ame —9.9 —8.0 
ee and tik MADUE. + < « o cccncssénambeosnovesevaese —18.9 —5.2 
Woolens, carpets, felts_..------..---------------- —11.3 + 28.6 
GERAD G00EE «cow waccvecccescoccanscacessserses= —20.9 Bes 
Knit goods, except silk........-.-..-------------- +0.9 +2.1 
Cee CE 8... pce cnanecccscsneeheudeonusvoess< —11.2 —17.3 
Clothing and millinery ....-.--.--------0-<-------- —12.0 —11.7 
Sn? ee... ....n<senenuseoundinwaren> nedea —17.7 —14.3 
Men's furnishings... ...---.-.------<0-------<--- —11.7 —17.0 
Women’s clothing. - ...-----------<--c-2------ee-- —15.0 —15.7 
Women’s underWear. . ..----- - cncceeccenn-co-ceee —1.3 —3.3 
Women’s headwear - -.-...---.------------------- —15.8 —15.8 
Miacelianectt SOWING -.< < co cncacccacesessccccencee= —4.1 —3.6 
Domenie G0 COREE «once ccsaenuncestasviuncs No ome —T4 
000 and toDAacdd...<o<< cnccncccccceccccccesecesce= —l. —l. 
Flour, feed and cereals--.-.-.-..--.------------------- +1.1 No change 
Canning and preserving --..-....------------------- —3.7 +3. 
Sugar and other groceries- ----------------------- —3.8 —5.7 
Meat and dairy products......-.----------------- +1.1 +1.1 
Bakery products-. ~~ ..<------ cnc ccen ence eneee- No change +0.3 
DEO: J bundc bannantdercdccdanenveeddesaheteuss —4.3 —8.6 
DAVErOGES « cco cccccnconscocecuneernocceaenassess +1.4 +5.6 
WARGO... bic aadovccucasctscunuasdpenengeocesna —6.3 par 
Water, light and power---.---.-------------------- —0.3 —0. 
Wetet . -. | 2)... pagdueedeseeeusee qeeeeeemane —6.7 —7.2 
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Decrease Noted in Business Activity in Indiana by 
Bureau of Business Research of Indiana University. 


The June issue of the Indiana Business Review shows that 
general business activity in Indiana cities the first five 
months averaged 24% under a year ago; 36.7% under two 
years ago and 45.1% under the first five months of 1929. 
It also points out that changes in trade and industry in 
Indiana during May were mostly of a seasonal nature and 
not of sufficient importance to change the general situa- 
tion. 

The Indiana Business Review is prepared each month by 
the Indianapolis Branch of the Indiana University Bureau 
of Business Research and published by the Fletcher Ameri- 
can National Bank of Indianapolis. The Review says: 


Several sections of the State reported little change in department estore 
sales and a few indicated some improvement, but preliminary reports 
show that sales for the State as a whole declined during May. The dollar 
value of retail hardware sales was reported 23% under a year ago and 
45% under May 1930. New car sales made more than the usual seasonal 
decline to a point 62.5% under normal. Cars in the low priced field 
continued to move faster than medium and high priced cars. Used car 
sales were 42.6% under normal. 

Check transactions failed to make the usual seasonal increase during 
May. Seven representative Indiana cities reported total bank debits 
45.0% under normal. Bank clearings in seven cities were 38.0% under 
a year ago and 51.6% under May 1930. There were fewer business 
failures than a month ago but more assets and liabilities were involved. 

Steel mills in the Calumet district operated at 20% capacity in May 
and reduced ingot output to 18% capacity during first week of June. 
Early reports indicate that automobile production in Indiana during the 
past month was only about 1/3 the output for May 1931. Automobile 
production in Indiana during the first five months is estimated 43.5% 
under corresponding period a year ago and 64.2% under theoretical 
normal] for the five month period. 

Reports from representative firms indicate that total Indiana employ- 
ment declined 2.6% under May to a point 19.0% under a year ago. 
Total employment declined 11.5% from January 1 to May 31. Many 
workers normally employed in shaft mines were out of work pending 
settlement of the wage disagreement. Furniture factories increased op- 
erations slightly with total employment 13.9% under a year ago. Manu- 
facturers of textile products continued on schedules about equal to a 
month ago with total employment 8.9% under a year ago. 

Building trades remained quiet with many sections of the State report- 
ing minor repair jobs as the only building activity. Postal receipts in 
40 representative cities were 6.8% under a month ago and 18.4% under 
a year ago. Purdue crop report for June 1 indicated an average wheat 
yield of 16.0 bushels per acre. The condition of rye on the first of 
June indicated a yield of 12.0 bushels per acre. Dry weather damaged 
the growth of oats. 


SS 


Business and Agricultural Conditions in Minneapolis 
Federal Reserve District. 


In its preliminary summary of agricultural and busines3 
conditions issued June 18, the Federal Reserve Bank of 
Minneapolis states that “the volume of business in the 
Ninth (Minneapolis) Federal Reserve District during May 
was smaller than the volume in May last year, but after 
seasonal corrections, there was no decline in the indexes 
between April 1932 and May 1932. The Bank further said 
as follows: 


Bank debits for May made an unusually unfavorable comparison with 
the records for the same month last year owing to an abnormality in the 
bank debits for May a year ago, but the index of bank debits corrected for 
seasonal fluctuation remained unchanged in May at the April level. The 
index of country check clearings adjusted for seasonal variation rose between 
April and May, but in the latter month was 27% smaller than in May 
last year. Freight carloadings in the first three weeks of May were 35% 
smaller than in the corresponding weeks last year. Other decreases occurred 
in electric power consumption, postal receipts, building permits and con- 
tracts, flour and linseed products shipments, grain marketings, livestock 
receipts other than sheep, and department store sales. 

The estimated cash income of farmers from sales of important products 
during May was 45% smaller than the income from these sources in May 
last year. The income from wheat, flax, potatoes, dairy products and hogs 
decreased, while the income from rye increased. Prices of all important 
northwestern farm products were lower in May than in the corresponding 
month last year, with the exception of barley and rye. 


ESTIMATED VALUE OF IMPORTANT FARM PRODUCTS MARKETED 
IN THE NINTH FEDERAL RESERVE DISTRICT. 























nA 

% May 1932 

May 1932. May 1931. of May 1931. 
i RE es Pee $2,339,000 $5,273,000 44 

BN he 468, 2,315,000 
Me eg 139,000 65,000 214 
|. ape LGR Sas sh rea aiieeeages ses 421,000 699,000 60 
| SE Gai Seana eee 445,000 3,000 88 
ea Pee 8,499,000 12,729,000 67 
p SES COE eS re 2,961,000 6,138,000 48 
Total of seven items___________ $15,272,000 $27,722,000 55 
<> 


Decline of 5% Noted in Factory Employment in Penn- 
sylvania by Philadelphia Federal Reserve Bank— 
Delaware Factories Show Decrease of 3% from 
April to May. 

Employment in the Pennsylvania manufacturing industry 
showed a further decline of 5%, while the amount of wages 
paid and the number of hours worked decreased 10% from 
April to May, according to figures compiled by the Phila- 
delphia Federal Reserve Bank from reports of 818 manu- 
facturing plants, which employed in May close to 230,000 
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workers and had a weekly payroll of about $3,400,000. 
This reduction was considerably larger than is usual for this 
period. The Bank’s survey issued June 17 also says: 


All manufacturing groups employed fewer workers in May than in April, 
the largest decreases occurring in plants making metal, textile and stone, 
clay and glass products. There were, however, several individual lines that 
enlarged their forces; important among these were structural] iron work, 
shipbuilding, carpets and rugs, ice cream and lumber and planing mills. 

Decreases in the amount of wage payments also were rather extensive, 

37 out of 51 industries reporting smaller payrolls. 
p Reports by industrial areas of this district showed decreases in employ- 
ment and payrolls, except for the New Castle region. The Wilkes-Barre 
territory also had a smal] gain over April in payrolls but a rather marked 
reduction in the number of factory workers. 

The employment index number in May was 61% of the 1923-25 average, 
showing a reduction of 21% in the number of factory workers as com- 
pared with May 1931. The payroll index number was 37 or 43% lower 
than a year ago. Both employment and wage payments indexes reached 
new low record levels. Drastic reductions in wage earnings reflect a cur- 
railment in operating time and to some extent a further reduction in wage 
tates. 

Delaware factories reported a drop of 3% in employment, 6% in payrolls, 
and 5% in operating time. The chemical industry alone shows a gain 
amounting to 18% in wage earnings and 13% in employee-hours worked in 
May as compared with April. Two other industries—stone, clay and glass 
products, and paper and printing—also reported some increases in employ- 
ment and decreases in payrolls. 


FACTORY EMPLOYMENT, WAGE PAYMENTS AND EMPLOYEE-HOURS 
IN PENNSYLVANIA. 


Prepared by the Federal Reserve Bank of Philadelphia in co-operation with the 
Pennsylvania Department of Labor and Industry and the United States Bureau 
of Labor Statistics. 


(Index numbers are percentages of 1923-1925 average which ts taken as 100.) 















































Em- 
Employment .* Payrolis.* ployee- 
Hours z 
May Per Cent May Per Cent | PE oP 
1932 | Change From 1932| Change From | Change 
In- |\———— | Ir- | May 
dezes.| April | May | dezes.| April May trom 
1932. | 1931. 1932. | 1931. | April. 
All manufg. industries - - - -- 61.4, —5.1| —20.5}) 37.3} —10.1| —43.3' —9.8 
~ —_—— — 
Metal products-_.-.-.---- 53.2} —5.3}) —26.5| 27.9) —11.1| —52.2; —9.5 
Blast furnaces- --------- 36.44 —2.9| —23.4| 17.5| —15.9| —52.8! —16.6 
Steel works & rolling mills} 47.7; —8.4) —29.3} 23.6) —15.1| —56.9} —15.1 
Iron and steel forgings.--| 48.9} 1.8) —34.9} 28.1] —12.5| —35.4) —14.5 
Structural fron work----| 75.0) +3.3) —14.8} 36.9 0.0| —49.7| +8.3 
Steam and hot water 
heating apparatus -...| 72.8] —4.2| —19.6| 45.7) —10.4| —35.3) —8.9 
Stoves and furnaces- ---- 60.5) —2.1; —8.7| 37.7; +4.7| —6.9 waae 
Foundries__._....------| 52.0} —3.5| —26.2} 21.4] —10.5| —55.8| —9.4 
Machinery and parts----| 59.5| —6.9| —28.0} 33.3) —17.8| —45.7| —15.7 
Electrical apparatus-.--| 72.9} +1.3) —21.4)| 42.7) —4.0} —48.1 +1.2 
Engines and pumps_---- 35.5| —1.4) —29.7| 18.4) —10.7}) —49.3) —9.6 
Hardware and tools-_--.-- 60.1; —2.4| —16.3} 33.0} —10.1| —44.4, —1.6 
Brass & bronze products.| 54.9 0.0} —17.8| 30.6) —2.5) —43.2;); —2.2 
Transportation equipment_| p44.6| —2.0) —24.5| p27.6} —3.5| —46.9| —2.4 
BEIGE. « wnncinen 29.7| —28.6} —55.2| 11.4) —29.6| —75.7| —33.7 
Automobile bodies & parts} 53.1} +0.2) —9.1]/ 31.2} +06) —29.4; —0.9 
Locomotives and cars.--| 21.7) +3.8] —7.3} 13.7) +2.2; —18.0) +5.4 
Railroad repair shops.--| 75.1} —-2.0) +7.7| 47.9} —7.4| —25.6) —4.1 
Shipbuilding--...-.---- 50.5) +65.2) —14.0} 75.6) +1.2| —19.1] +3.2 
Textile products_-_......-- 73.7| —7.8| —17.7| 45.2} —18.3) —43.7| —19.6 
Cotton goods......---- 45.4| —15.6| —30.5} 290) —23.1| —51.5) —44.2 
Woolens and worsteds_..-| 48.7} —7.6! —15.5| 28.6) —15.1| —48.2) —17.8 
RE IE 68.5| —11.8} —29.2] 48.8} —16.9} —45.2) —12.3 
Textile dyeing & finishing] 82.2) —1.2) —5.4| 62.0] —10.1] —25.7| —12.6 
Carpets and rugs-_-.-.---- 54.8] +4.6| —15.0| 35.4 +8.6| —33.3) —7.4 
Sep gS 58.0 0.0} —27.2 30.4 +1.0| —42.4 — 
eS es 100.7} —8.4| —3.2] 57.4| —29.2) —45.2) —32.8 
Knit goods, other 81.3) +2.7} —6.2| 52.8) +12.1) —23.9) +16.4 
Men’s clothing_-_------ 73.44 —7.7| —16.1| 48.8] —11.6] —41.9| —2. 
Women’s clothing - ~~~. -- 122.6 +2.2|) —4.5|) 98.0) +5.6| —22.8) +21.2 
Shirts and furnishings.--| 100.2) —9.6| —32.5) 55.6) —24.5| —60.6) —11.5 
Foods and tobacco- ------- 91.5) —3.5) —12.3] 75.5) —3.2| —20.0;) —4.5 
Bread & bakery products} 98.8} —0.1| —-8.8} 84.9} —0.2}) —16.8| +0.4 
Confectionery ..-...---- 83.4 3} —14.5| 68.4) —14.4| —27.5) —20.0 
ee SR Pe ee 92.3} +10.9| —14.9} 80.7} +3.7| —21.3) +13.1 
Meat packing----_------ 92.8) —0.6} —1.8| 76.5) —O.8} —5.2} +0.2 
Cigars and tobacco- - - - - 87.6} —5.4| —14.1| 63.7} —1.4| —23.4; —0.0 
Stone, clay & glass products} 44.0) —10.6| —25.0| 22.2} —14.9| —51.9| —12.7 
Brick, tile and pottery...| 51.7} —6.0} —28.0} 21.4) —20.7| —56.3) —16.7 
Ce. . , ctcaenemde~ 36.1) —17.6| —36.1 18.4] —16.4| —62.1| —12.2 
ae 50.0) —5.8} +1.0| 34.7) —7.2| —15.8) —8.2 
Lumber products_-__-.---- 41.7} —3.2| —24.6] 26.4) —3.3] —44.9) —5.2 
Lumber and planing mills} 31.4) +7.5) —6.5} 23.6) +8.3] —21.9) +10.2 
|. Sees 39.2) —11.5| —37.6} 22.7| —13.0| —57.6| —17.6 
Wooden boxes. ......-- 57.5, +3.0) —9.2| 36.7] +0.8| —33.9) +12.9 
Chemical products-----..-- 77.8} —1.9| —15.2| 64.5) —2.7| —27.6| —3.7 
Chemicals and drugs-.--| 59.0} —2.5| —15.8| 47.6] —6.7| —28.3] —15.3 
Pb cnccedwec cenbeon 61.1 —1.9) —15.8 26.0} —15.3} —55.9 soso 
See 67.4 —1.3} —8.4) 52.8) —4.5) —25.2 i 
Paints and varnishes-.--| 86.0) +2.6) —9. 73.3) +10.9| —25.9) +14.1 
Petroleum refining ----.-- 110.2} —2.4| —14.4| 104.8) —0O.7| —17.7| —4.2 
~.2ather & rubber products_| 89.1} —2.4| —3.7) 63.9} —9.1| —28.0) —9.9 
Leather tanning.--...-. 89.2) —1.9| —10.7| 64.2) —5.3] —32.4| —2.2 
pl, ot aI 101.3} —3.2) +13.6| 66.7] —19.6} —9.3) —19.7 
Leather products, other.| 66.0) —8.6) —18.8] 48.3] —22.0} —46.1| —33.1 
Rubber tires and goods.-| 79.2} +2.3} —10.1} 76.5) +8.1) —26.7) +7.1 
Paper and printing-....... 84.8} —0.9|} —9.1} 71.5| —7.6| —24.7; —3.0 
Paper and wood pulp--_-.| 74.8] +0.5| —7.8| 55.6) —3.6| —24.6) —2.2 
Paper boxes and bags.._.-| 63.9] —7.9] —18.9| 52.9] —12.4| —35.3) —15.2 
Printing and publishing__| 91.2) -—-0.5| —8.6} 79.1! -—8.7| —23.9| —2.1 





* Figures from 818 companies representing 51 industries. yp Preliminary figures. 
z These percentages are computed from figures of 591 companies representing 
47 industries. 


FACTORY EMPLOYMENT AND WAGE PAYMENTS IN DELAWARE. 


Prepared by Department of Research and Statistics of the Federal Reserve 
Bank of Philadelphia. 























Per Cent Change May 
Num- Compared wtth April 1932. 
ber 

Industrtes. of Average 

Plants.| Employ- | Payrolis Weekly 

ment. Wages. 
All manufacturing industries--.--..-..-..--.-- 57 —2.9 —6.4 —3.6 
Deen See... coccwsesectusccese 12 —4.0 —10.2 —6.5 
Transportation equipment---.-....-.---- 5 —1.7 —3.3 —1.5 
pe eae eee 3 —6.5 —16.1 —10.3 
pee ee 8 —0.9 —0.5 +0.4 
Stone, clay and glass produets----_---- 4 +3.6 —9.7 —12.9 
Lumber CNR i Jisintmebadod 5 —7.1 —8.3 —1.2 
CE I, cn enntecccnnael 5 +0.3 +18.3 +17.9 
Leather and rubber products-.-.--.-.-..---- 8 —2.1 —5.8 —3.8 
Pe ee EE conan choccccecancs 7 +0.3 —5.6 —5.9 
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FACTORY EMPLOYEE-HOURS IN DELAWARE, 




















Per Cent Change May 
Num- Compared with Aprti 1932. 
Industrtes. ber 

of | Employ- Em ployee 

Plants.| ment. Payrols. | Hours. 
AH manufacturing industries 51 —2.9 . —5.0 
Metal products 10 —4.6 —11.9 —8.4 
5 —1.7 —3.3 —3.0 
T 3 —6.5 —I16.1 —13.7 
Foods and tobacco 6 —1.2 —0.5 —0.5 
, Clay and glass products 4 +3.6 —9.7 —5.3 
5 —7.1 —8.3 —11.0 
products 5 +0.3 +18.3 +13.2 
Leather and rubber products----.-.-.--.-- 7 —1.8 —5.4 —3.1 
Paper and printing-____--------.----- 6 +0.3 —5.9 8 











FACTORY EMPLOYMENT AND WAGE PAYMENTS BY CITY AREAS. 









































Employment. Payrolis. 
(Ctty areas are not restricted Per Cent Per Cent 
to corporate limtts of ctttes Change Stnce Change Since 
le May May 
Indezes| April May Indezes| April May 
1932. 1931. 1932. 1931. 
Allentown-Bethlehem-Easton| 51.5 | —10.7 | —23.0 31.9 | —12.4 | —42.9 
DIIIBDS, 6 is citrstinib ~etscemsil 54.3 | —10.2 | —34.7 35.2 | —10.2 | —51.8 
tite cukedswse oe aae ae 59.0 | —11.0 | —31.0 | 37.8 | —10.4 | —45.8 
Sth oer Gin delete een 64.4 —4.3 | —22.7 42.8 | —15.6 | —42.3 
Hazileton-Pottsville_ _-.---- 66.2 —6.9 —6.9 39.8 | —13.9 | —33.0 
J nh el, 46.0 —8.0 | —20.7 20.3 | —20.7 | —60.0 
Sein ctmiquas’ od diakapeie pit 60.8 —6.5 | —21.0 35.3 —5.9 | —47.6 
New Castle. ......-.-.-.--. 39.8 +1.0 | —34.0 21.9 +2.8 | —51.7 
Piiiadeiphia.............. 66.7 —0.3 | —16.5 50.1 —3.7 | —33.8 
DR as oe 54.4 —5.7 | —21.0 25.0 | —15.5 | —54.4 
Reading-Lebanon-----_-_-- 70.4 —7.4 | —15.9 37.4 | —20.9 | —45.6 
eee ae 49.2 —0.6 | —37.6 38.6 | —10.2 | —41.7 
ET EEL ae 56.6 .l | —17.9 34.6 | —14.1 | —34.7 
Wilkes-Barre. _-.....-_---- 75.3 —8s.2 | —19.3 54.9 +0.4 | —29.9 
Williamsport .-..-._.----- 51.4 | —18.3 | —32.3 32.8 | —22.5 | —55.9 
Wilmington... ..-_-...---- 85.8 —1.8 —7.5 70.1 —4.5 | —24.3 
. , eae 73.9 —1.1 | —11.6 52.9 —1.5 | —24.3 





Decrease Reported by Philadelphia Federal Reserve 
Bank in Employment and Payrolls in Pennsyl- 
vania Anthracite Collieries from April to May. 


Anthracite employment in Pennsylvania showed a decline 
of 4.5% and payrolls 19.5% from April to May, according 
to figures compiled by the Philadelphia Federal Reserve 
Bank from reports to the Anthracite Bureau of Information 
from 157 collieries employing over 90,000 workers, whose 
weekly payroll in May amounted to more than $2,300,000. 
The Bank continues: 


The employment index in May was 65% of the 1923-25 average, showing 
a reduction of almost 17% from a year ago. The payroll index stood at 
less than 49, or 24% lower than in May 1931. Index numbers showing 
comparisons with the preceding months and years are given below. 


1923-1925 Average—100. 














Employment. Wage Payments .* 

1931. 1932. 1930. 1931. 1932. 
88.3 74.2 91.0 75.0 51.5 
87.1 69.3 102.4 85.5 48.0 
79.9 73.7 66.2 59.6 51.3 
82.9 68.1 63.2 63.1 60.4 
78.3 65.1 84.8 63.9 48.6 
74.2 78.3 55.9 
63.4 71.8 45.0 
65.5 67.3 47.2 
77.8 77.3 54.4 
84.4 101.1 76.3 
81.2 82.2 66.6 
77.7 84.1 65.6 























*Revised May 1932. 
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Industrial Employment Conditions in Ohio and Ohio 
Cities—Continued Decline Reported by Ohio 
State University for May. 


“Industrial employment in Ohio continued to decline in 
May,’’ states the Bureau of Business Research of the Ohio 
State University, ‘‘and the decline of 1% was in contrast 
with an average increase of 1% in May during the 5-year 
period. The total volume of employment in the State in 
May was 20% less than in May 1931, and,’’ continues the 
Bureau, “‘for the first five months of 1932, averaged 16% 
below the corresponding period of 1931.’’ The Bureau also 
said: 

The May decline from April was caused by the contra-seasonal declines 
in both manufacturing and non-manufacturing employment, which have 
shown relative stability in May during the past five-year period. Con- 
struction employment in May increased 11% from April, but this increase 
was no greater than the average May increase during the past five years, 
and in the total for the State, this increase was entirely offset by the de- 
clines in the other two major types of employment. As compared with 
May 1931, employment declined 21% in the manufacturing industries of 
the State, 9% in the non-manufacturing industries, 44% in the construc- 
tion industry, and 20% in allindustries combined. For thefirst five months 
of 1932 as compared with the corresponding period of 1931, manufacturing 
employment declined 17%; non-manufacturing employment, 10%; con- 
struction employment, 45%: and total industrial employment, 16%. It 
should be remembered, in comparing percentage declines in 1932 from 1931 
that employment had been declining for more than a year and a half prior 
to 1931, so that 1932 employment declines are from a relatively low 1931 
level. 

Although employment for the State as a whole and for all industries 
combined declined in May from April, 319 of the 910 concerns reporting 
to the Bureau of Business Research reported employment increases in 
May, and another 129 reported no further declines. Also, in four of the 
11 major manufacturing groups of the State—the food products, the stone, 
clay, and glass products, the textile products, and the vehicles groups— 





Financial Chronicle 


4565 


there were slight increases in employment, amounting to 1% in the vehicles, 
the textiles, and the stone, clay, and glass products groups, and to 2% in 
the food products group. The 1% increase in the stone, clay, and glass 
products group was no greater than the average May increase during the 
past five years, but the increases in the other three groups were in contrast 
with declines during the past five years or were slightly greater than the 
average May increase. The miscellaneous manufacturing group, composed 
of 38 industries, reported no further decline in May. Im the six major 
manufacturing groups reporting decreases in May, the declines ranged from 
1% in the rubber products group to 6% in the lumber products group, and 
amounted to 2% in the chemicals and the paper and printing groups, 3% 
in the metal products group, and 5% in the machinery group. 

As compared with May 1931, all of the major manufacturing groups 
reported declines ranging from 7% in the food products and the miscellane- 
ous manufacturing groups to 31% in the vehicles group, and amounted to 8% 
in the rubber products group, 10% in the chemicals, and 11% in the tex- 
tiles and the paper and printing groups, 22% in the lumber products group, 
24% in the stone, clay, and glass products group, 27% in the machinery 
group, and 28% in the metal products group. For the first five months 
of 1932, as compared with the corresponding period of 1931, employment 
declined in all the major manufacturing groups of industries in the State, 
the declines for the five months ranging from 6% in the food products 
group to 27% in the vehicles group. 

In the vehicles industry, in which automobile and automobile parts is the 
principal industry, the 1% increase in May from April was in contrast with 
the five-year average May decline of 2%, but the total volume of employ- 
ment in May was 31% less than in May 1931, and for the first five months 
of this year fell 27% below the corresponding period of 1931. 

In the metal products industries, the 3% decline in May from April was 
in contrast with relative stability in May during the past five-year period 
and the total volume of employment in May was 28% less than in May 
1931, while the total for the first five months of 1932 fell 22% below the 
total for the corresponding period of last year. 

In the rubber products industry, in which tire and tube manufacturing is 
the chief industry, the 1% decline in employment in May from April com- 
pares poorly with the 2% May increase during the past five-year period. 
The total volume of employment in the rubber products industry in May 
was 8% less than in May 1931, and the total for the first five months of this 
year was 6% less than for the corresponding period of last year. 

The machinery industries of the State reported a 5% employment decline 
in May, although during the past five-year period May has shown sub- 
stantially no decline from the previous month. The total volume of em- 
ployment in the machinery industry in May was 27% less than in May of 
last year, and, for the first five months of 1932, was 22% less than for the 
same period of last year. 

Employment declined in May from April in all of the 8 chief cities of 
the State except Canton, where the total for the county increased 2% as 
compared with the five-year average increase of 1%. In the other chief 
cities, the declines amounted to 1% in Akron, Cincinnati, Cleveland, 
Columbus, and Toledo: 3% in Youngstown and 4% in Dayton. The 1% 
decline in Toledo was not as great as the average May decline of 2% during 
the past five-year period, but in all the other cities the May declines were 
either in contrast with an average May increase during the past five-year 
period or with relative stability. As compared with May 1931, total 
employment declined in all the chief cities of the State, the declines ranging 
from 10% in Akron to 35% in Canton and amounting to 11% in Columbus, 
15% in Dayton, 17% in Cincinnati, 22% in Cleveland, 28% in Toledo, 
and 31% in Youngstown. 

Manufacturing employment in May declined in al the chief cities of 
the State except Toledo, which reported no change from the previous month, 
and Canton, which reported an increase of 1%. Construction employment 
increased in Akron, Cleveland, Columbus, Youngstown, and Canton, and 
remained unchanged in Cincinnati. Dayton and Toledo were the only 
two of the eight chief cities to show decreases in this type of employment. 
As compared with May 1931, all types of employment except non-manuw 
facturing employment declined in all the chief cities, and non-manufac- 
turing employment declined in all the cities except Columbus and Canton, 
the former reporting an increase of 4%, the latter, of 3%. 

Non-manufacturing employment declined in May from April in all the 
chief cities of the State except Columbus and Canton, where increases 
of 6% and 8% respectively were recorded. In all of the other cities the 
May declines in non-manufacturing employment were in contrast with 
an average increase of 1% or relative stability in May during the past 
five-year period. For the first five months of 1932, as compared with the 
same period of 1931, all types of employment declined in all the eight 
chief cities of the State. The declines in manufacturing employment 
for this period ranged from 6% in Dayton to 35% in Canton, and amounted 
to 7% in Akron, 11% in Columbus, 18% in Cincinnati, 19% in Cleveland, 
22% in Toledo, and 30% in Youngstown. 

INDUSTRIAL EMPLOYMENT IN OHIO. 
In Each Series Average Month 1926 Equals 100. 
(Based on the number of persons on the payroll on the 15th of the month or nearest 
representative day as reported by co-operating firms.) 






































Average Average 
No. of Change | Change | Change Jan.- 
Industry. Report-| Index from May Srom May 

ing May April Jrom May Change 
Firms.| 1932. 1932. April 1931. from 
1927-'31. 1931. 

nna wee Se 22 84 —2% —1%| —10% —9% 
Food Products- ---.----- 54 100 +2 +1 —7 —6 
Lumber products - - - - 30 51 —§ —2 —22 13 
Machinery - - LR EEE 107 67 —5 0 —27 —22 
Metal products 43 160 55 —3 0 —28 —22 
Paper and printing. - - - - -- 52 91 —2 0 —l11 —8 
Rubber products - - - - - - - - - 24 64 —l +2 —8 —t 
Stone, clay and glass prods 72 60 +1 +1 —24 —18 
TOR... <ne- ‘ 44 80 +1 —1 —11 —7 
Vehicles oe Eva 55 61 +1 —2 —31 —27 
Miscell. manufacturing - - 38 93 0 0 —7 —8 
Total manufacturing.-..| 658 65 —2 0 —21 —17 
eS = oe 42 102 +1 +2 —9 —7 
Trade__-- -_- yi moet cn 33 79 —1 —2 —6 —5 
Transp'n and public utility 18 81 —l +] —12 —13 
Total non-manufact - - - 93 77 —1 0 —9 —10 
Construction - - - - eee 159 34 +11 +11 — 44 — 45 
All industries 910 68 —) +1 —20 —16 

i ae 


Lumber Shipments Increase—Curtailed Production 
Continues. 

Slight reduction in hardwood production and continued 

curtailment of the softwood cut, with some increase in ship- 

ments, marked the lumber movement during the week ended 
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June 18, it is indicated in telegraphic reports to the National 
Lumber Manufacturers Association from regional manufac- 
turers associations’ covering the operations of 644 leading 
hardwood and softwood mills. Production of these mills 
amounted to 116,011,010 feet; new business 128,419,000, or 
11% above the cut, and shipments 142,594,000 feet, or 23% 
above the cut. A week earlier 655 mills produced 123,098,- 
000 feet, with orders 5% above and shipments 2% above the 
cut. Figures for the latest week compared by identical 
mill reports with the equivalent week in 1931 show: for 
softwoods, 429 mills. production 48% less, shipments 36% 
less and orders 40% less than for the week last year; for 
hardwoods, 151 mills, production 55% less, shipments 46% 
less, and orders 44% under the volume a year ago. 


Lumber orders reported for the week ended June 18 1932, by 478 soft- 
wood mills totaled 117,587,000 feet, or 10% above the production of the 
same mills. Shipments as reported for the same week were 131,769,000 
feet, or 23% above production. Production was 107,240,000 feet. 

Reports from 183 hardwood mills give new business as 10,832,000 feet, 
or 23% above production. Shipments as reported for the same week were 
10,825,000 feet, or 23% above production. Production was 8,771,000 
feet. The Association's statement further shows: 


Unfilled Orders. 


Reports from 411 softwood mills give unfilled orders of 317,499,000 feet, 
on June 18 1932, or the equivalent of eight days’ production. This is based 
upon production of latest calendar year—300-day year—and may be com- 
pared with unfilled orders of 486 softwood mills on June 20 1931, of 654,- 
244,000, the equivalent of 14 days’ production. 

The 383 identical softwood mills report unfilled orders as 325,154,000 
feet on June 18 1932, or the equivalent of eight days, average production, 
as compared with 574,797,000 feet, or the equivalent of 15 days’ average 
production, on similar date a year ago. Last week’s production fo 429 
identical softwood mills was 102,647,000 feet, and a year ago it was 197,- 
952,000 feet; shipments were respectively 126,030,000 feet and 195,986,000; 
and orders received 112,671,000 feet and 188,887,000. In the case of hard- 
woods, 151 identical mills reported production last week and a year ago 
6,381,000 feet and 14,076,000; shipments 8,580,000 feet and 15,849,000; 
and orders 8,365,000 feet and 14,903,000. 


West Coast Movement. 


The West Coast Lumbermen’s Association wired from Seattle the fol- 
lowing new business, shipments and unfilled orders for 216 mills reporting 
for the week ended June 18: 








NEW BUSINESS. UNSHIPPED ORDERS. SHIPMENTS. 
Feat. Feet. Feet. 
Domestic cargo Domestic cargo Coastwise and 
delivery.... 19,880,000] delivery...- 54,430,000} intercoastal _ 26,835,000 
Export-..-._.- 11,173,000} Foreign ..--.-. 47,006,000 | Export-.._._- 2,377,000 
aa 91 ISRO TIE cccenecce 44,593,000! Rail _.....__- 19,988,000 
IS Ra 7,276,000 a ge 7, ,000 
59,455,000 146,029,000 66,476,000 
Production for the week was 50,437,000 feet. 
Southern Pine. 


The Southern Pine Association reported from New Orleans that for 
116 mills reporting, shipments were 5% above production, and orders 
17% above production and 10% below shipments. New business taken 
during the week amounted to 22,008,000 feet (previous week 26,355,000 at 
123 mills); shipments, 24,507,000 feet (previous week 24,024,000); and 
production 20,931,000 feet (previous week 21,741,000). Orders on hand 
at the end of the week at 102 mills were 55,545,000 feet. The 102 identical 
miils reported a decrease in production of 25% and in new business a de- 
crease of 33%, as compared with the same week a year ago. 

Western Pine. 

The Western Pine Association reported from Portland, Ore., that for 
122 mills reporting shipments were 1% below production and orders 10% 
below production and 9% below shipments. New business taken during 
the week amounted to 30,915,000 feet (previous week 30,162 000 at 121 
milis); shipments, 34,002,000 feet (previous week 33,260,000); and produc- 
tion 34,238,000 feet (previous week 35,545,000). Orders on hand at the 
end of the week at 121 mills were 133,253,000 feet. The 103 identical 
mills reported a decrease in production of 49% and in new business a de- 
crease of 40%, as compared with the same week a year ago. 

Northern Pine. 

The Northern Pine Manufacturers of Minneapolis, Minn., reported 
production from seven mills as 1,530,000 feet, shipments 5,644,000 feet 
and new business 4,413,000 feet. The same number of mills reported 
production 60% less and new business 100% more than for the same week 
@ year ago. 

Northern Hemlock. 

The Northern Hemlock & Hardwood Manufacturers’ Association of 
Oshkosh, Wis., reported production from 17 mills as 104,000 feet, ship- 
ments 1,140,000 and orders 796,000 feet. The 16 identical mills reported 
a decrease of 94% in production and a decrease of 46% in new business 
compared with the same week last year. 


Hardwood Reports. 


The Hardwood Manufacturers’ Institute of Memphis, Tenn., reported 
production from 166 mills as 8,289,000 feet, shipments 9,801,000 and new 
business 9,845,000. The 135 identical mills reported a 52% decrease in 
production and a 46% decrease in new business, compared with the corre- 
sponding week of 1931 

The Northern Hemlock & Hardwood Manufacturers’ Association of 
Oshkosh, Wis., reported production from 17 mills as 482,000 feet, ship- 
ments 1,024,000 and orders 987,000. The 16 identical mills reported 
production 73% less and orders 17% less than for the same week a year ago. 


+ 


Production of Crude Rubber in 1932 Predicted as 
Falling Short by 30,000 Tons of Estimated Con- 
sumption—Survey by Former President Henderson 
of New York Rubber Exchange. 

Production of crude rubber in 1932 will fall at least 30,000 
tons short of estimated consumption, according to a survey 
made public June 13 by F. R. Henderson, former president 
of the Rubber Exchange of New York who is now manager 
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of the rubber department of Clark, Childs & Co. While 
there is plenty of rubber in reserve now to take care of this 
production shortage, the survey points out, the steady de- 
cline in production, due to the continuous fall in the price 
of the commodity, is a cause for grave concern for the future. 
The survey says: 


We are facing a situation in rubber such as we have never experienced. 
For years we have tried to anticipate a trend in price based on the best avail- 
able data, and in most instances unexpected influences—Government con- 
trol of production, sudden flood of supply, threatened shortages and almost 
every conceivable obstacle to sound analysis—have upset calculations with 
disastrous consequences. During these years, however, our own Govern- 
ment, as well as the British and Dutch, have evolved the necessary means 
of furnishing comprehensive statistical data on which an intelligent study 
can be made. 

Unable to reach a basis for controlling native output, the British and 
Dutch Governments abandoned the effort to control production, and rubber 
is now free of unnatural influence and the law of economics will rule. 

The three fundamental factors that determine price movements are sur- 
plus, production and consumption. The so-called world stock is about 
725,000 tons. For market analysis we try to arrive at surplus as distin- 
guished from normal stock. Keep in mind that rubber is produced 60 days 
journey from consuming markets and that about four weeks are required 
for preparation, drying, boxing, etc. 

Manufacturers to day have about 300,000 tons against a normal of 115,000 
tons; there is afloat or enroute 135,000 tons against a normal of 115,000 
tons; 40,000 tons on estates against a normal of 55,000 tons and 220,000 
tons in the secondary trading markets against a normal of 125,000 tons. 
The 30,000 tons at present in the primary trading markets is about normal 
There is, therefore, 285,000 tons excess at present, and this is either in 
manufacturers’ hands or dealers’ in Europe and New York. 

The present low price has attracted an unusually large stock to the im- 
portant factories and trading centers. For the first time in rubber history, 
New York has an adequate cushion of stock to support healthy trading— 
—2%-cent rubber permits carrying a large stcck at a minimum of finance. 
Traders hesitate to buy or sell unless the stock exists for delivery purposes 
and traders are necessary for a flexible and healthy market. 


The survey estimates the potential production for 1932 
would be 1,000,000 tons if the price level justified full opera- 
tions, which it does not. As it stands, now the influence 
will be only slightly reflected in the first six months, but the 
curtailment now taking place indicates a 1932 production 
of only about 670,000. Mr. Henderson further says: 


World rubber production in 1931 was divided about as follows: British 
Malaya (Estate) 30% British Malaya (Native) 23%; Ceylon 8%; Dutch 
East Indies (Estate) 20%; Dutch East Indies (Native) 13%; all other 6%. 

Recent cable information from the Far East indicates the Dutch native 
showing the most severe drop in production. Present prices are less than 
actual transportation cost to the market and the native is not tapping his 
trees. Ceylon is a high cost producer due te low yeelds and reduction 
there amounts to 30% of normal. 

The Dutch estates are being compelled to close down rather rapidly due 
to the foreign exchange situation. It must not be forgotten that main- 
tenance of the gold standard by Holland operates adversely for the Dutch 
producer. British estates are receiving 25% more in buying-power and 
this is enabling British Malaya to at least retard estate closings. Dutch 
native production is down to 50% of normal. 

The closing down of estates is a serious phase of the rubber situation. 
The main body of rubber labor is recruited and ence repatriated. consider- 
able capital outlay is necessary for reopening. Closing down only takes 
place when reserves are depleted and new financing will only be possible 
when the price level is attractive. Present prices do not permit the pro- 
duction of a single ton of estate rubber, except at an out-of-pocket loss 
and it is most important to remember that once an estate closes down it 
requires four to six months to reopen. 

The excess production of rubber coming at the same time as world 
conditions reduced consumptive requirements has resulted in a price of 
25% cents a pound, an all-time low. 

Properly calculated cost of production has long since been discarded and 
the market price is finding a bottom from which to recover its economic 
equilibrium. The longer it takes to get started on the recovery, the more 
violent will it move and probably over-swing. This is peculiar to rubber 
and principally because the estates cannot resume full tapping without 
time to recruit new labor and time to refinance. 


-— 
—_— 


Wheat Prices at New Low Levels with Arrival of 1932 
Wheat Crop in Kansas City. 

According to Associated Press accounts from Kansas City 
prices of wheat futures there on June 17 reflected the arrival 
of the first of the 1932 wheat crop in Kansas City by slump- 
ing to new low levels. The market was down about 2 cents 
a bushel at the low point, said the dispatches, which added: 


Two cars of wheat arrived from Kiowa, Barber County, Kan. One 
tested 17.8% moisture, 58 pounds to the bushel and 9.25% protein. It 
sold at auction at 42 cents a bushel, returning the farmer about 27 cents 
a bushel. 





a ee 


Consumption of Crude Rubber by Manufacturers in the 
United States Increased 1244% During Month of 
May —Imports Declined—Inventories 56.8% Above 
a Year Ago. 

Consumption of crude rubber by manufacturers in the 
United States for the month of May amounted to 29,197 
long tons as compared with 25,953 long tons for April 1932, 
and represents an increase of 12.5% according to statistics 
released by the Rubber Manufacturers Association. Im- 
ports of crude rubber for the month of May to be 32,224 long 
tons, a decrease of 12.9% below April but were 1.6% above 
May a year ago. 

The Association estimates total domestic stocks of crude 
rubber on hand May 31, at 346,231 long tons, which com- 
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pares with April 30 stocks of 343,098. May stocks show an 
increase of 1% above April of this year and 56.8% above the 
stocks of May 31 1931. The participants in the compilation 
report 50,453 long tons of crude rubber afloat for the United 
States ports on May 31 which compares with 40,387 long 
tons afloat on April 30 1932, and 55,173 long tons afloat 
on May 31 1931. 


»— 
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Spain Authorizes Additional Importation of 25,000 
Tons of Wheat—Total Importations 300,000 Tons. 


The Spanish Government has just authorized the addi- 
tional importation of 25,000 tons of wheat and 300 tons of 
hard wheat for the manufacture of starch, the latter to be 
consigned to Camara de Industrias Quimicas at Barcelona, 
says a cablegram to the Commerce Department from Com- 
mercial Attache Charles Livengood, Madrid. On June 18 
the Department likewise reported: 


This allotment will bring the total importation of wheat into Spain to 
300,000 tons, the last authorization being made on May 28. 

Payment of wheat will be made in pesetas, which the exchange control 
centre will convert into foreign exchange at stipulated rates and in terms 
of 25% of the amount due within three months after arrival of the wheat, 
25% six months after arrival and 50% within the remaining six months. 

Each importation requires express authorization of the Ministry of 
Agriculture. 


An earlier announcement by the Department regarding 
the importation of wheat by Spain appeared in our issue of 
May 7, page 3356. 





ee 
Premier Karolyi of Hungary Placates Farmers. 


Under date of June 17 a cablegram from Budapest to the 
New York ‘‘Times’’ said: 


Although Premier Karolyi is understood to have averted the threatened 
defection of the farmers’ section of the coalition by obtaining a promise 
from the banks not to press the payment of agrarian debts until autumn, 
it is now generally accepted that he will present his resignation to Governor 
Horthy by the end of next week. 

In this event it is likely he will be asked to form a new Cabinet. If 
he refuses to persist in his thankless task, there is a strong possibility that 
former Premier Bethlen, who returned to active politics some weeks ago, 
will succeed him. 

The mere possibility of such a development has excited the indignation 
of the Opposition parties, who declare it would make further parliamentary 
government impossible. As a compromise Premier, the present Minister 
of the Interior, Frances Keresztes Fischer, is mentioned. 


Further Budapest advices to the same paper June 20 said: 


Count Julius Karolyi was strongly urged to-day to withdraw his resigna- 
tion as Premier to prevent damaging the cause of Hungary while the nego- 
tations are in progress at Lausanne, and it is believed that he will do so. 

As a result of the refusal of Count Stephen Bethlen, a former Premier, 
and Julius Goemboes, the Minister of War, to undertake the task of form- 
ing a Cabinet if Premier Karolyi resigned, the Minister of Interior, Keresztes 
Fischer, agreed to attempt to do so. 

Baron Koranyi, the Minister of Finance, and Louis Walko, the Foreign 
Minister, announced that if the Premier re.igned they would follow him 
into retirement. 

——————— 


Egyptian Government May Make Loans to Small 
Farmers. 


Approximately 3,000,000 Egyptian pounds will be made 
available over a period of five years to small farmers in the 
form of mortgage loans, if the plan now under consideration 
by the Council of Ministers materializes, according to a 
report to the Commerce Department from Commercial 
Attache Charles E. Dickerson, Jr., Cairo. The Depart- 
ment of Commerce announcing this June 15 also said: 


These loans will be made through the medium of the Egyptian Agricul- 
tural Bank, which will establish a mortgage loan department especially 
for this purpose. 

The convention between the Government and the bank is the result of 
studies made at the instance of the former by the Economic Council. 
Past experience, especially of recent years, has disclosed increasing diffi- 
culties being encountered by the small farmer in obtaining loans against 
the mortgage of his property. Many farmers have been forced to seek 
loans from the village usurers, whose high rates have merely increased 
their burdens or entailed capital loss. 

The motive behind the present plan is also believed to be partly national- 
istic, because of the fact that the private land banks are largely foreign- 
owned. Under the present plan the Agricultural Credit Bank would also 
be permitted to take over mortgages in the possession of private mortgage 
banks. (The Egyptian pound, which is linked with sterling, is now quoted 


at about $3.75.) 
ee 


Destruction of Coffee in Brazil. 


Destruction of coffee in Brazil passed the billion pound 
mark in the week of June 18 according to statistics issued by 
the N. Y. Coffee & Sugar Exchange. The latter says: 


Total coffee destroyed by June 18, either burned or dumped into the sea, 
amounted to 7,786,000 bags, or 1,027,752,000 pounds. There are 132 
pounds in a bag. The coffee destroyed had an approximate value of $35,- 
000,000. Another 7,000,000 bags has already been purchased and is sched- 
uled for destruction. The original plan contemplates a total destruction of 
18,000,000 bags. 

In its plan to defend the price of coffee, the National Coffee Council, 
which is in complete charge of coffee affairs in Brazil, had purchased 14,- 
255,000 bags of coffee up to May 28 1932 in accordance with the program 
adopted early last June to purchase the retained coffee stored in the interior 
warehouses of Brazil. The coffee purchased so far, including the quantity 
already destroyed and the 7,000,000 bags awaiting destruction, is valued 
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by the Council at 819,000 ‘‘contos of reis,”” or approximately $63,000,000 
at the present rate of exchange. 


A reference to the coffee destroyed in Brazil appeared in 
our issue of June 18, page 4398. 


<i 
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Report of Cuban Sugar Pool—Price Advances. 


A cablegram as follows from Havana June 23 appeared 
in the New York “Journal of Commerce’’: 


The Cuban Sugar Institute met to-day and agreed officially in principle 
to the formation of a pool to take off the market, until the price reaches 
1}4% cost and freight New York, approximately 800,000 tons, the estimated 
surplus over requirements of United States refiners in the current year. 
A majority of Cuban producers are in accord with the plan. 

This voluntary agreement of the producers will be given legal force by 
Presidential decree, it is stated. Proponents of the plan are now obtaining 
written conformity of all Hacendados. 


As to the sugar proposed to be pooled Havana advices 
yesterday (June 24) to the New York “‘Sun’’ stated: 

This sugar is independent of the segragated sugar held by the Government 
under the Chadbourne plan. 

The Sugar Institute, which is backing the plan is endeavoring to obtain 
voluntary contributions of 600,000 tons from banking and affiliated interests 
and the remainder from Cuban producers. The latter already have pledged 
100,000 tons to the pool. 

From the Brooklyn “Daily Eagle’’ of last night (June 24) 
we take the following: 

With heavy increases in trading volume and values the sugar market 
moved into new high ground to-day. News from Cuba that the Cuban 
Sugar Institute had decided to withhold 800,000 tons of sugar from export 
to the United States, originally earmarked for sale here, caused heavy 


buying in the futures market. Opening prices were 4 to 8 points above last 
night’s close. . . . 

The futures market here was the scene of much activity as the third week 
of the bull market drew toa close. Wall Street houses which nave been out 
of the sugar market for the past few years were active to-day on both sides 
of the market. The market has become considerably broadened since the 
bull movement started. The July position, which is the most active, sold 
at 88-100 of a cent a pound this morning, an advance of 31 points since the 
start of the movement early in June. After the opening prices tapered off 
as some profit-taking came into the market from commission houses. 
Volume of trading on the Exchange in the first two hours was 35,000 tons. 


National Sugar Exporting Corporation Asks Tenders 
of Republic of Cuba Sugar Stabilization Bonds. 

The National Sugar Exporting Corporation is inviting 
tenders of the Republic of Cuba Sugar Stabilization sinking 
fund 54%% secured gold bonds, due Dec. 1 1940, at a price 
not exceeding par and accrued interest. Tenders will be 
accepted up to the amount sufficient to exhaust, for the 
payment of principal, the sum of $1,200,000 deposited for 
this purpose by the corporation with the Chase National 
Bank of the City of New York. Tenders should be sub- 
mitted to the bank at its office, 11 Broad St., or at its office 


in Havana, on or before 3 p. m. July 1 1932. 
PR BEACON 








Java Cuts Sugar Output Sharply—Export Situation 
May Result in Suspension of Planting Next Year. 


The ‘‘Wall Street Journal’’ in advices from Amsterdam 
June 18 said: 


Facing unfavorable prospects for sugar exports, the indications now are 
that Java will not plant next year, which would result in a complete closing 
down of all factories in 1934, according to reports received here. It is certain 
now that this year 13 mills will not operate, and 60 factories will not plant 
sugar cane for the harvesting of the crop of next year. 

The 1933 crop is, therefore, estimated at an area of 90,000 hectares, 
which is 55% restriction on the unlimited crop of 1931 harvested from 
200,587 hectares. Taking 145 quintals per hectare as an average output, 
the 1933 crop will produce about 1,300,000 tons. This, of course, will force 
closing down several mills and it is stated that 77 Java sugar mills will not 
operate in 1933, which is more than one-third of the total of all the mills 
in Java. 

The two largest buyers of Java sugar, British India and China, are prac- 
tically out of the market. In China there are no signs of betterment or a 
trade revival in general. British Indian buyers are taking only very small 
quantities off the market, expecting that the Visp, the Union of Java sugar 
producers, will be dissolved at the end of this year. The dissolution, they 
feel, should result in a further fall of prices. 

However, for two reasons, it is more than doubtful] that such a thing wil 
happen. Most of the sugar stocks are now mortgaged through the banks in 
Java and these institutions will not, of course, favor a dissolution of the 
Visp. In the second place, the Dutch-Indian government would deplore a 
disorganized sugar industry Under the circumstances many Java sugar 
producers think the only soJution would be to seli sugar in markets west of 
the Suez Canal. Freight in that case is an important item and prices there- 
fore will be very low in Java. 

However, such sales would result in a greater liquidity of factories and the 
heavy costs now involved through storage of sugar would be avoided. 

In the Dutch-Indian parliament it has been proposed to grant a premium 
of one florin per quintal for selling sugar west of Suez, the whole credit not 
exceeding 4,000,000 florins. A reduction in rent for the sugar industry was 
also discussed. Because of the financial situation of the Indian government 
it is not certain whether more credits can be granted. The proposals made 
in parliament did not emanate from sugar circles, though such measures 
would be a great help to the Java sugar industry. 


i. 
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Most Active Week in Year in New York Sugar Market in 
Week of June 17—Signing of Cuban Sugar Decree a 
Factor. 

In the most active week in a year, the sugar market in 

the week of June 17 passed through the second week of a 











4568 


bull movement which has advanced the value of sugar by 
40% in two weeks. The New York Coffee & Sugar Exchange 
reporting this said: 

Net advances for the week ending Friday, June 17, were 9 to 12 points on 
the New York Coffee & Sugar Exchange. Turnover for the week on the 
Exchange was 244,100 tons compared with 103,000 tons for the preceding 
week. The actual raw sugar market has been even more sensational than 
the futures market. Raw sugar was purchased by refiners at .90 cents a 
pound on Friday compared with the price of .57 at the start of the move- 
ment. During the week refiners advanced their prices from a record low of 
3.70 cents a pound to 3.90 in some cases and 4.00 in others. 

Behind the advance is seen the seasonal improvement in the refined sugar 
demand which this year caught important consumers with small supplies 
and a rush to buy at the record low price of 3.70 for refined. Another 
important market factor was the signing by President Machado of Cuba of 
the recommendations of the Cuban Export Corp. and the Cuban Sugar 
Institute. His decree states that the amount of sugar that will be available 
for export from Cuba to the United States during 1933 will be the total 
amount imported into the United States during 1932 less the amount of 
carryover in Cuba at the end of 1932. Furthermore, if there is any excess 
in stocks in the United States Atlantic and Gulf ports over what is considered 
the normal stock of 300,000 tons on Jan. 1 1933, such excess will also be 
deducted from the United States allotment. There were also rumors in the 
market that a private pool had been formed in Cuba to take over about 
800,000 tons of Cuban sugar to hold same for higher prices. 


The signing of the decree was noted in our issue of June 18, 
page 4397. 


i 
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Activity in the Cotton Spinning Industry for May 1932. 


The Department of Commerce announced on June 21 
that, according to preliminary figures compiled by the 
Bureau of the Census, 31,737,174 cotton spinning spindles 
were in place in the United States on May 31,1932, of which 
21,639,352 were operated at some time during the month 
compared with 23,409,246 for April, 24,818,008 for March, 
25,189,748 for February, 25,013,750 for January, 24,- 
637,864 for December and 26,379,082 for May 1931. The 
aggregate number of active spindle hours reported for the 
month was 4,577,485,125. During May the normal time of 
operation was 2514 days (allowance being made for the 
observance of Memorial Day in some localities) compared 
with 2534 for April, 27 for March, 24 2-3 for February, 
25% for January and 26 for December. Based on an 
activity of 8.93 hours per day the average number of spindles 
operated during May was 20,101,816 or at 63.3% capacity 
on @ single shift basis. This percentage compares with 
70.7 for April, 90.1 for March, 92.5 for February, 84.5 for 
January, 79.3 for December, and 89.6 for May 1931. The 
average number of active spindle hours per spindle in place 
for the month was 144. The total number of cotton spinning 
spindles in place, the number active, the number of active 
spindle hours and the average hours per spindle in place, by 
States, are shown in the following statement: 
































Active Spindle Hours 
Spinning Spindles. for May. 
State. 
In Place Active Dur- Average per 
May 31. ing May. Total. Spindle tn Place. 
United States. .....- 31,737,174 | 21,639,352 | 4,577,485,125 144 
Cotton growing States} 19,144,778 | 16,030,742 | 3,742,592,814 195 
New England States_| 11,383,704 4,881,018 722,988,004 64 
All other States_....- 1,208,692 727,592 111,904,307 93 
BIE ig cotmaciwite 1,857,202 1,655,370 434,174,561 234 
Connecticut--..--.- 1,067,276 ,486 81,832,857 77 
SarWdic os dedec 3,311,154 2,711,170 662,445,744 200 
nk oes 981,580 493,824 63,253,486 64 
Massachusetts... .-- 6,168,048 2,524,464 349,417,637 57 
Missiassippi-_.-.....- 216,768 138,440 31,345,678 145 
New Hamshire---.-_-_- 1,188,678 500,782 91,384,931 77 
New Jersey _......-- 237,008 217,128 36,016,448 152 
Pe DE. nahoodtene 626,488 235,058 40,095,880 64 
North Carolina... ..- 6,193,474 4,996,542 | 1,008,174,324 163 
Rhode Island......- 1,860,858 |° 759,902 125,210,453 67 
South Carolina. --_.-.- 5,687,944 5,136,302 | 1,265,480,511 222 
Tennessee. -_......-- 615,444 501,880 141,707,954 230 
TE, Baidee ciwiiwenin 282,100 176,188 37,485,756 133 
, RA 681,950 557,860 125,486,848 184 
All other States_---_-- 761,202 66,956 83,972,057 110 
oe  — 


Tubize-Chatillon Corp. Cuts Rayon Prices Again. 

Further price reductions of 10 cents a pound on viscose 
process rayon yarns were made on June 20 by the Tubize- 
Chatillon Corp. said the New York ‘“Times’’ of June 21, 
which noted: 


The revision brings the 150-denier first quality style to 55 cents a pound 
and the 100-denier to 70 cents. The acetate yarn numbers were cut 15 
cents a pound, bringing the 150-denier to 75 cents and the 75-denier to 
$1.10. The Tubize-Chatilion Corp. is the first company to make an ad- 
ditional price cut on yarns, following the initial reduction a few weeks ago. 
Trading has been at a standstill] practically and the price structure has been 
very weak. 


in 
He 





Increased Use of Cotton Fabrics in Manufacture of 
Men’s Clothing Shown in Survey of Cotton Textile 
Institute. 

Greatly increased use of cotton fabrics in the manufacture 
of men’s clothing is disclosed by a survey completed by the 
Cotton-Textile Institute. The results, as announced by 
George A. Sloan, President of the Institute, indicate that 
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cotton has gained an encouraging position in the men’s 
clothing field, with promise of steady advances. Returns 
supporting this announcement were obtained from 32 large 
cities in 24 States in the northern and southern sections of 
the country. Data from more than 100 establishments was 
obtained, including department stores, men’s wear and 
clothing stores, chain stores, bleaching and dye works, retail 
dry goods associations, and trade publications. It is stated 
under date of June 13, that from sources covered in the 
nation-wide survey, the responses indicated larger start-of- 
season retail stocks of what might be generally termed 
‘‘wash’’ suits, together with general confidence that con- 
sumer preference would be directed more largely than ever 
this year to cool suits that can be readily laundered. 

Expectations of merchants, as expressed to the Institute, 
predicate sales increases, this year, on cotton suits of from 
20 to 100% as compared to last year’s sales. The Institute 
adds: 


Merchants report that they have increased their customary stocks of ail 
types of ‘‘summery”’ suits, and duck trousers, also that they have largely 
added cotton ‘‘slacks’’ to their lines in anticipation of a big year for this 
apparel. Cotton is finding favor not only because it meets the requirements 
for comfort and washability, but also on account of the popularity it won 
this spring at men’s colieges. The importance of this trend as a style factor 
in the young man’s world is obvious. 

Confirming the growing popularity of cotton, a single Southern manu- 
facturer, offering this year his first line of cotton suits, informs the Institute 
that he 1s shipping 2,000 cotton suits per day, largely on the basis of mail 
orders and direct sales to consumers. These are three-piece suits, of a 
tan shade, 95% cotton, retailing at $4.95. About 75,000 yards of fully pre- 
shrunk cotton fabric are required per day for this manufacturer’s output. 

Tailoring establishments in six Southern cities employing about 5,000 
hands are running on a full-time basis to keep up with orders being sent 
in by his 500 salesmen. Measurements forwarded by mail can be ac- 
curately ‘‘fitted’’ by an ensemble from 83 sizes of coats and 150 sizes of 
trousers comprising the manufacturer's range. 

Through the use of pre-shrunk fabric, good cutting and tailoring are 
possible, the usual shrinkage allowance having been eliminated. The 
resultant fit and good appearance of these suits greatly facilitate sales, 
and the fact that they can be laundered satisfactorily and economically 
adds to their popularity. 

Laundering of cotton and other washable suits no longer presents a 
problem since the Laundryowners National Association began its campaign 
to promote proper and economical “‘servicing’’ of this type of apparel. 
Through the Association, bulletins describing the best methods of laundering 
the garments, and traveling exhibits which give practical demonstrations 
have been provided to assure good work at low prices by commercial] laund- 
ries throughout the country. 
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Production, Sales and Shipments of Cotton Cloth in 
May as Reported by Association of Cotton Textile 
Merchants of New York. 


Further progress in adjusting production to the require- 
ments of current demand is manifest in the statistical reports 
of production, billings and sales of carded cotton cloths 
during the month of May 1932, which were made public 
June 20 by the Association of Cotton Textile Merchants of 
New York. The figures cover a period of four weeks. The 
report made by the Association also says: 


Production during May amounted to 1,3,717,000 yards, or at the rate of 
45,929,000 yards per week. This was 10.4% less than the weekiy rate for 
April and 24.8% less than the weekly rate for February, which was 61 ,086,- 
000 yards. 

Billings during May were 170,485,000 yards, or 92.8% of production. 
Sales during the month were 145,756,000 yards, equivalent to 79.3% of 
production. 

Stocks on hand at the end of the month were 315,448,000 yards, repre- 
senting an increase of 4.4% during the month. Unfilled orders on May 31 
were 193,637,000 yards, representing a decrease of 11.3% during the 
month, 

These statistics are compiled from data supplied by 23 groups of manu- 
facturers and selling agents reporting to the Association of Cotton Textile 
Merchants of New York and the Cotton-Textile Institute, Inc. These 
groups report on more than 300 classifications or constructions of carded 
cotton cloths and represent the major portion of the production of these 
fabrics in the United States. 


Production Statistics, May 1932. 

The following statistics cover upwards of 300 classifications or con- 
structions of carded cotton cloths, and represent the major portion of the 
production of these fabrics in the United States. This report represents 
yardage reported to our Association and the Cotton-Textile Institute, Inc. 
It is a consolidation of the same 23 groups covered by our reports since 
October 1927. Thefigures for the month of May cover a period of four weeks. 


May 1932 (4 Wks.) 


EE Ge SOR ee eee I on ee SS 183,717,000 yards 
OS Saye Lee a es ye eer ee 145,756,000 yards 
ee OF SOE SD PPORNOOD. on cceceestusccubssessen 3% 
pS EEE. EGE Se LE ET TIS 170,485,000 yards 
Ratio of billings to production. .........--_-_.-._-_ 9X .8% 
ey eS 2 nC caGewommuubommade 302,216,000 yards 


y 
Stocks on hand May 31 


TE a eR a EES 315,448,000 yards 
Change in stocks | 


SN cea 218,366,000 yards 

VL cde Mey 31.._.......................... 193:637.000 yards 

Cer a Wee GNU. | 5 on emcwcecccecececucue Decreaes 11.3%° 
—_—_——_—_——_ 


Cotton Exports from India Still Under Reduced Scale. 

The exports of cotton from the principal ports of India 
from Sept. 1 to the end of May aggregated 1,200,000 bale- 
of 400 pounds, compared with nearly 3,000,000 bales ex- 
ported for the corresponding period of last season, says a 
cablegram received by the Bureau of Foreign and Domestic 
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Commerce from Assistant Trade Commissioner Wilson C. 
Flake, at Caleutta. Under date of June 16 the Department 
says: 

The reduced exports apply to all destinations. Thus the exports to Japan 
were only about 45% of last year, to China 55% and to Europe only 37%. 

The quantity of cotton ginned and pressed from Sept. 1 to May 20 
amounted to 2,697,000 bales compared with 4,554,000 bales last season. It 
is believed by some merchants that the actual 1931-32 crop may be under 
the current estimate. This opinion is based upon the fact that last year 


the ginnings to date aggregated 94% ef the crop while this year it runs only 
66% of the estimate. 


-- <> —-- 


Japanese Silk Industry Asks Government Aid. 


Conditions ‘have become such that the Japanese silk in- 
dustry has asked the Government, in effect, to assume all 
its losses for several years’ operation and permit it to start 
over again free from all debt, it is stated in a report to the 
Commerce Department from Commercial Attache H. A. 
Butts, Tokyo. In making this known, June 21, the Depart- 
ment said: 

This is not likely to be done, the report states, since the Government 
would not only be obliged to assume the silk debts, but the land debts as 
well. Any such action would increase the national debt by some 2,000 
million yen. (One yen equal to about 3lc. at current exchange.) 

The silk industry as a whole is so badly in debt that only the larger 
companies may be able to continue operations. Local estimates have claimed 
that some 80% of the companies will be unable to pay any amounts to 


the banks in connection with silk financed during the past two or 
three years. 


Although unpaid accounts to this industry in the last six or seven years 
approximates 100,000,000 yen, the silk people only recently demanded 
additional loans, the minimum suggested being 20,000,000 yen. The 
majority of the industry is asking, however, that the Government extend 
the scope of the indemnity law so that the entire amount of the bank 
loans and other amounts such as storage, insurance, &c., advanced by the 
banks on stored silk should be paid by the Government, and that the silk 
should be sold for the account of the Government. 

It was also pointed out that in the near future co-operation among the 
electric power companies will eliminate drastic competition and that power 
supply will be apportioned among the companies and charges maintained 
by agreements. 

The “United States Daily,” in referring, on June 22, to the 
Department’s advices, reported as follows: 


Uncertainty as to the ultimate disposal of the large stocks of raw silk 
stored under the indemnification act casts a doubtful outlook on the silk 
industry. Improvement depends largely on a satisfactory disposition of 
the stocks, production, curtailment and better conditions in consuming 
markets. 


The price of silk strengthened recently following Japan’s cancellation 
of sales of a considerable volume of stored silk to American interests. 
These sales brought on a slump in the silk price. 

The American buyers were as glad to get out of their contract as the 
Japanese silk interests were to have sales stopped. The United States 
purchasers were taking a loss on price, while the new crop in Japan was 
likewise menaced by the drop in price. 


Practically all other industries in Japan are suffering from adverse con- 
ditions and business generally is very quiet, according to a cable to the 
Commerce Department from Mr. Butts. 

Items regarding the Japanese silk industry appeared in 
these columns April 30, page 3179; May 14, page 3564; 
May 28, page 3892, and June 11, page 4230. 

-———_——<—_— 

Petroleum and Its Products—Oklahoma and California 
Feature Week in Crude Market—Pacific Price 
Advance Offer Extended to To-day—Gov. Murray 
Again Proclaims Martial Law. 


The crude petroleum market was featured this week by 
outstanding developments in two States. In California, the 
Standard Oil Co. extended until seven o’clock this morning, 
Saturday, its offer to increase crude oil prices providing 
operators met its requirements for curtailment of production. 
In Oklahoma Governor Murray has appointed a_new oil 
proration board consisting of a force of 30 National Guards- 
men in charge of Lieut. Col. Cicero I. Murray, which super- 
cedes the State Corporation Commission in control of petro- 
leum output. 

California’s situation has become acute because of the 
failure of Long Beach and Huntington Beach fields to limit 
their output to the production stipulated. The State’s 
production has been reduced to the required limit, but a 
provision of the offer was that every field must keep within 
its limit, regardless of the output of other fields. 

The attention of the entire industry is centered upon 
California to-day, for the price advance promised will bring 
that State’s crude price structure to the dollar per barrel 
mark. The Standard Oil Co. of California, in a message 
to William M. Keck, Chairman of the Executive Committee 
for Equitable Curtailment of Oil, said in part that ‘“‘we are 
advised that while the State’s production has been curtailed 
to a point under the total allowable for the State, a few 
fields are still producing in excess of the allowable fixed by 
your Committee on a basis of a total allowable of 476,700 
barrels daily for the State. You will recall that in our offer 
one of the conditions of the higher price for crude oil was 
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that no field should produce in excess of the allowable your 
Committee had set for such field. The great progress your 
Committee has made and the whole-hearted co-operation 
accorded it by the great majority of producers in the short 
time since our offer was made encourage us to believe that 
you will be successful in accomplishing the objective of 
your Committee and in order to afford an opportunity for 
doing so you may consider our offer as remaining in effect 
until 7 a. m. Saturday, June 25. 

“Our original proposal indicated that if the production 
exceeded the allowable in any one week the advanced prices 
would be withdrawn. We propose to extend this to a 10 
day period.’’ 

This is the second extension of time granted by the Stand- 
ard Oil Co., and indicates that there is little doubt of the 
25c. per barrel increase going into effect. This will have a 
beneficial influence not only on the Pacific Coast, but 
throughout the entire country. It will eliminate to a great 
extent the competition offered Mid-Continent producers in 
the East by cheaper California gasoline, and will serve to 
stabilize the market generally from coast to coast. 

The action of Governor Murray in Oklahoma came as a 
surprise to the industry. While affecting only the Okla- 
home City field at present, there is little doubt but that the 
Governor will extend the military group’s authority through- 
out the State if he feels that conditions warrant such action. 
The order extends the military zone to include oil storage, 
tanks and pipe lines, as well as wells. The expenses of 
the military control are to be paid by the field operators. 
The Governor charged that great quantities of oil were being 
taken out of the field in defiance of the Corporation Com- 
mission’s orders, and that the Commission was powerles: 
to inflict penalties except a possible fine. He asserted that 
honest and rigid enforcement of the law is necessary to 
maintain a reasonable and stable price for oil and its by- 
products, and for the collection of revenues due the State 
and school fund from school lands leased for oil. The 
present production orders of the Corporation Commission 
are to continue to July 1, and beyond until other orders 
are substituted by the military control. A further check 
on production is to be made by supervision of pipe lines. 
Owners and managers of lines transporting oil out of the 
field, and of refineries in the vicinity, have been ordered 
to equip with meters sufficient to determine the flow of oil 
through the pipes, this to be done by Aug. 1, and also to 
prepare for the field umpire a daily report of the amount 
of oil coming from each producer in the field. This double 
check, it is believed by the Governor, will serve to halt any 
illegal divergence of crude. 

Prices throughout the country remained stable through 
the week. The reported movement in Mid-Continent for 
a further crude oil advance has been stopped for the time 
being, due to the stand taken by large buyers, who have 
declared that present conditions do not warrant considera- 
tion of a higher price structure. 


Prices of Typical Crudes per Barrel at Wells. 
(All gravities where A. P. I. degrees are not shown.) 


Gieed.. Pa. cedundéwivctanecnuwn $1.60 | Hidovrade; Ag&.. 40 .2-.-ccccesusu $6.75 
OS ee ee ee 1.05| Rusk, Texas, 40 and over_-.-...---. *.83 
pS aE RED eee ae So eae -80 | Salt Creek, Wyo., 40 and over..--- 85 
Western Kentucky.-.---.---------- Se EI i Stun nnnnoumanamnie -90 
Midcontinent, Okla., 40 and above_ 1.00; Sunburst, Mont- ----.------------ 1.25 
Hutchinson, Texas, 40 and over... *.81 | Santa Fe Springs, Calif.,40andover .75 
Spindletop, Texas, 40 and over---- *.81| Huntington, Calif., 26-.---------- -72 
Wee ee ccc nneunenese ©.96 | Pewons, CAMBER. ..< ow ewccwcecne 1.75 


Smackover, Ark., 24 and over_---- 77 | * Effective April 1 1932. 


REFINED PRODUCTS—BULK GASOLINE PRICE ADVANCES 
REFLECT IMPROVED CONDITIONS THROUGHOUT EAST- 
ERN TERRITORY—FUEL OIL HIGHER AT GULF—REFINERS 
PLAN PARTIAL SHUT-DOWN TO PREVENT ACCUMULATION 
OF STOCKS—FEDERAL TAX BOOSTS GAS PRICES THROUGH- 
OUT COUNTRY. 

The firmer tone in the refined products market was 
reflected this week by the posting of higher prices for gasoline 
in bulk, independent of the general le. advance made in 
service station prices on June 21 in observance of the new 
Federal tax which went into effect as of that date. The 
higher bulk prices affect the East Coast market generally. 
Fuel oil and Diesel were advanced at Magpecto, Beaumont 
and Galveston, Tex., by the Standard Oil Co. of New 
York on Tuesday. Fuel oil advance was 10c. per barrel 
to 70c., and Diesel up 15c. to $1.50. Other companies 
are expected to meet these levels. 

Oklahoma oil refiners have arrived at an important 
decision which will affect the permanence of the improved 
conditions now existing in the refined products market. 
They have decided to operate on a partial shut-down basis 
throughout the summer to prevent the possible demoraliza- 
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tion of the market through increases of stocks liable to 
accumulate as a result of the new Federal taxes on gasoline 
and lubricants. The refineries of the Barnsdall Oil Co. 
closed on June 20 for a period extending at least to the end 
of the month, while others are operating on schedules which 
will eliminate at least one week’s output this month. 

Tank car prices in Oklahoma have reached the 6c. mark, 
but weakness has become discernible since the expected 
falling off in orders materialized the date the new Federal 
taxes became effective. 

The Oklahoma refiners are also paying close attention to 
the possibility that the new taxes will bring forth an expan- 
sion in gasoline ‘‘bootlegging’’ since the violators are now 
offered an extra inducement of lc. a gallon. It is thought, 
however, that the fact of the new tax being a Federal measure 
will serve to halt any widespread violation, due to the 
presence in the situation of Federal revenue agents, who 
might be expected to operate more efficiently than those in 
charge of collection of State taxes. 

The efforts of some operators to accumulate large stocks 
of gasoline and lubricating oil prior to June 21 were made 
ineffectual by the favorable report of the Senate Finance 
Committee on an amendment to the new tax bill providing 
that the le. tax be applicable on gasoline sold to persons 
having title on June 21 to 40,000 gallons or more, and that 
the 4c. tax on lubricating oil be made applicable when sold 
by those having title to 1,000 or more gallons on June 21. 

Domestic heating oils displayed a greatly improved tone 
this week, and prices are tending toward higher levels. 
Kerosene continues weak, with 41-43 water white still posted 
at 5'4c.-6e., but easily obtainable in bulk at the lower 
quotation. 

Price changes follow: 


June 20.—Tide Water Oil Co. advances unbranded gasoline 4c. a 
gallon, tank car, new prices being: 74c., New York Harbor terminal; 
7%c. at Portland, Me.; 7%c. at Providence, and 7c. at Baltimore. 

June 21.—Grade C bunker fuel oil advanced 10c. to 85c. a barrel at 
New York Harbor and other principal North Atlantic ports; Diesel oil 
advanced 1l5c. at same points. 

June 21.—General advance of lc. a gallon on gasoline and lic. a quart 
on oil effective throughout country at service stations as result of new 
Federal taxes in these amounts. 

June 21.—Standard of New Jersey advances fuel oil 10c. to 70c. a barrel 
and Diesel oil 15c. to $1.50 at Gulf ports. Other companies will meet. 

June 21.—Standard of New Jersey advances tank car gasoline Mc. at 
Bayonne. 

June 21.—Standard Oil Co. of Kentucky advances tank car gasoline lic. 

June 21.—Sinclair Refining Co. advances tank car gasoline lc. at Jack- 
sonville and Tampa and 4c. at New York. 

June 21.—Shell Eastern Petroleum Products raises minimum price on 
gasoline, tank car, Mc. to 7c. 

June 21.—Gulf Refining Co. posts %c. advance in U. S. Motor gasoline, 
new prices being 7 %c. at New York and Providence, and 8c. at Portland, 
Me. 

June 21.—Texas Co posts %c. advance at New York and Philadelphia, 
and lc. advance at all other Atlantic Seaboard deepwater terminals. 
Texaco aviation gasoline advanced lic. to 12%c. a gallon. 

June 22.—Gulf Refining Co. posts 4c. advance in U. 8S. Motor gasoline, 
new price tank car New York being 8c. Other large marketers expected 
to meet. 

June 22.—Sinclair Refining Co. advances tank car gasoline lc. a gallon 
at Jacksonville and Tampa, Fla., and Mc. a gallon at New York. 

June 23.—Standard Oii Co. of New Sener posts ic. a gallon advance 
in tank car gasoline prices at all points outside New York Harbor. 


Gasoline, Service Station, Tax Included. 








ie eee ee $.135| Cleveland. -_....-..-- $.18 | New Orleans-------- $.128 
pO Se eles -20 | Philadelphia. -.-..-.-.. 14 
Baltimore - - ae SA cc k ow aneonde -13 San Francisco: 
EE ne Be Oe eae | Third grade----.-.-. -135 
eee .173 | Jacksonville... -.--- .19 Above 65 octane... .155 
2 Se con cht TEN Gc omecces -155 PEERS occnex oe -185 
pe eee -18 | Minneapolis--.--.---- bo) ee -144 
Kerosene, 41-43 Water White, Tank Car Lots, F.O.B. Refinery. 

N.Y.(Bayonne).054%4-.06 {| Chicago. gs ok .03 4% | New Orleans, ex--$0.03 4 
North Texas_.-- 03 | Los Ang., ex_- “On | Seicawcsce. 04 4-.03 4% 


Fuel Oil, F.O.B. ee or Terminal. 

N. Y. (Bayonne)— _ | California 27 plus D |Gulf Coast C.-.-.-.-- $.70 
| $. $.75-1.00 | Chicago 18-22 D-_ yr yea 50 
Diesel 28-30 D__.. 1 65 New Orleans C_-_.__- .60| Philadelphia C__._-- -70 

Gas — F.O.B. Refinery or Terminal. 

N. _ earenne)— Chicago— | Tulsa— 

28 D plus---.-.$.03 %4- o4| 32-36 D Ind--.$.01%4-.02| 32-36 D Ind_.$.01%-.02 


Gasoline, U. S. Motor, Tank (Above 65 Octa ne), Car Lots, F.O.B. Refinery 
N. Y. (Bayonne)— N. Y. (Bayonne)— Chicago_.-.-.-.$.054%-.05% 
Standard Oil, N. ineialt. .... wsu<e New Orleans, ex, .05-.05% 


i- $.07 4 


Motor, 60 oc- Pan-Am. Pet. Co. .06 Arkansas-..-- -04-.0414 
OG ediewan $.08% Shell Eastern Pet. .07 4 | California__-_- -05-. 07 
Motor, 65 oc- New York— Los Angeles,ex .04%4-.07 

Ce. adacuen 08% Colonial-Beacon..$.0814 | Gulf Ports-- -05-.05 4 
Motor, $tandard 0834 Crew Levick-.--.-- -08 44 | Tulsa_.-.--..- .06 


Standard Oil, N. Y- OEE. cecccees 07% Pennsylvania . 05% 








Tide W ater Ol Co .07 ‘ ES epee ae 08 4 
Richfield Oil (Cal.) .08 % Continental_.---- -08% 
Warner-Quin.Co_ .08\% Republic Oil_-.-.-- *.07 

* Below 65 octane. z “*Texaco’’ s .08 44. 


** Standard Oil of N.Y. now quoting on basis of delivered price not more than 5c 
per gal. under company’s posted service station price at point and date of delivery 
but in no event less than 7c. a gal., f.0.b. New York Harbor, exclusive of taxes. 


— 
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Net Crude Oil Stock Changes For May. 

Pipe line and tank farm net domestic crude oil stocks east 
of the Rocky Mountains decreased 4,191,000 barrels in the 
month of May, according to returns compiled by the Amer- 
ican Petroleum Institute from reports made to it by re- 
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presentative companies. The net change shown by the 
reporting companies accounts for the increases and decreases 
in general crude oil stocks, including crude oil in transit, 
but not producers’ stocks at the wells. 


=~ oe —-— 


Messrs. Arnott and Sheets Sail for Oil Conference. 


Charles E. Arnott and Harold F. Sheets, President and 
Vice-President of the Socony-Vacuum Corp., sailed on June 
21 on the Ile de France to attend a meeting in Paris of oil 
executive with the Rumanian oil producers, beginning on 
June 29. The New York ‘‘Times”’ says: 


As about 70% of Rumania’s production is controlled by the international 
oil companies, whose representatives attended the recent conference here, 
it is expected that steps toward limiting the production of Rumania will 
be taken. 

For the first three months of this year production of crude oil in Ru- 
mania averaged slightly less than 125,000 barrels daily. It is estimated 
that only about 40,000 barrels of this daily production is not controlled 
by the international companies. 


= 
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Governor Murray of Oklahoma Extends Oil Curb— 


Military Zone Includes Pipe Lines and Storage 
Tanks. 


Governor William H. Murray took Oklahoma’s oil prora- 
tion into his own hands on June 21, extending a military 
law zone to include storage tanks and pipe lines and creating 
a@ proration board of five members. We quote from 
Associated Press accounts from Oklahoma City, June 21, 
which further reported: 


The Governor, who last summer closed down thousands of oil wells 
under martial law to bring up the price of crude oil, ordered out 30 National 
Guardsmen to-day to enforce his new order. 

He asserted that orders of the State Corporation Commission, normal 
arbiter of proration, are being violated and that oil was being illegally 
run at night from leases in the Oklahoma City field. 

The Guardsmen will be on 24-hour patrol duty under the command 
of Lieut.-Col. Cicero I. Murray, the Governor's cousin. 

Mr. Murray’s proration board will hold hearings to fix production 
allowable , but all orders will be subject to the Governor’s approval. 

The martial law zone as regards wells has been in effect since Governor 
Murray first called out Guardsmen last summer, but the shutdown was 
lifted two months later and only a skeleton detail of troops has been main- 
tained in the Oklahoma City field. 

Expenses of the new board, Governor Murray’s order stated, will be 
borne by oil producers on a pro rata basis, 
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Record Carloadings of Gasoline and Lubricating Oil 
at Oil City, Pa. 


The following from Oil City, Pa., June 21 is from the New 
York ‘‘Times’’: 


A rush to fill orders for gasoline and lubricating oil resulted in record 
carloadings for one week in the Oil City district, 973 carloads of refined 
products moving in a six-day period. Carloadings totaled 10,000,000 
gallons of oil and gasoline, officials said. A let-up in refinery operations 
became apparent to-day, although efforts to increase storage stock were 


general. 
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Daily Allowable for East Texas Oil Wells in Last Half 
of June. 


Press accounts June 16 from Austin, Tex., said: 


The per well daily allowable for the east Texas oil field for the last 
half of June, beginning June 17, has been fixed at 51 barrels, a reduction 
of three barrels from allowable in the first 15 days of the month. It was 
estimated that the field contains approximately 6,400 wells. 

—_———_———__—_ 


Gasoline Consumption in Argentina Increases Nearly 
500% Since 1922. 

Consumption of gasoline in Argentina has grown from 
962,000 barrels in 1922 to 5,660,000 barrels in 1930, an 
increase ‘of approximately 500% in the eight years, says a 
report to the Commerce Department from Assistant Trade 
Commissioner Grant L. Thrall, Buenos Aires. The Depart- 
ment, June 30, added: 


In 1931 it dropped to 5,346,000 barrels. In 1930 the largest local 
consumption was 1,773,000 barrels in the capital, followed by 1,572,000 
in the Province of Buenos Aires, 774,000 in Santa Fe, 591,000 in Cordoba, 
245.000 in Entre Rios, 169,000 in Mendoza, 145,000 in the Territorio de 
la Pampa and smaller in other areas. 

en 
Soviet Russia is Leading Foreign Oil Producer in First 


Quarter 1932. 


With a production of 40,758,811 barrels for the first quarter 
of this year, Soviet Russia led all other countries, outside 
the United States, in crude oil production, according to 
figures compiled by the Minerals Division of the Depart- 
ment of Commerce. April production for Russia and 
Sakhalin was 13,631,000 barrels, says the Department June 
20, which also states: 


United States production for the first quarter of this year was esti- 
mated at 196,557,000 barrels, with April production at 67,717,000 barrels, 
according to Bureau of Mines figures. 

Venezuela was the second foreign country in production for the first 
quarter. with 28,753,721 barrels in that period, and 10,524,482 barrels 
during the month of April. 
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Rumania placed third for the quarter with 11,144,825 barrels, and 
showing 3.736.720 barrels for the month of April. Persia was fourth 
for the quarter with 10,584,480 barrels. No figures were obtainable for 
the April production. 

The countries following Persia in order of production for the quarter 
were: Netherlands East Indies, 8,794,029 barrels; Mexico, 8,598,084 
barrels; Colombia, 4,604,035 barrels, and Trinidad with 2.549.883 barrels. 

Russia was also the leading foreign producer in 1931, producing a total 
of 162,598,800 barrels, followed by the other leading half dozen producers 
as follows: Venezuela, 115.763.735 barrels; Rumania, 47,842,972 barrels; 
Persia, 43.040,991 barrels; Netherlands East Indies, 35,391,009 barrels, 
and Mexico, 33,038,853 barrels. 





Gasoline Prices Advanced in Chicago to Cover New 
Federal Tax. 

The Standard Oil (of Indiana), Shell, Texas and Sinclair 
Oil companies advanced the price on all grades of gasoline 
in Chicago, effective June 21, 1.1 cents a gallon and the 
price of lubricating oil one cent a quart. One cent of the 
increase made in the gasoline price and the one cent change 
in the price of oil was made to cover the new Federal tax. 
The additional .1 of a cent increase in gasoline, it was 
announced by the Standard Oil of Indiana, is to cover in 
part the tax on pipe line transportation of oil and the ex- 
pense of collecting the taxes including credit losses of taxes 
paid in advance of collection. The new prices of gasoline in 
Chicago are now, 13.6 cents a gallon for third grade: 17.1 
cents for regular, and 20.1 cents for premium. These prices 
also include the three cent State tax. 


Unbranded Gasoline Price Raised by Tide Water Oil Co. 

The price of unbranded gasoline in tank cars was raised 
¥ cent a gallon by the Tide Water Oil Co., effective June 20. 
The prices now posted by the company are: 74% cents a 
gallon at its New York Harbor terminal, 734 cents a gallon 
at Portland, Me., 714 cents a gallon at Providence and 714 
cents a gallon at Baltimore. ae 





Gasoline Prices Changed by Leading Oil Companies. 

Announcements of increases iff the price of gasoline in 
tank cars at Atlantic Seaboard terminals were made by the 
Gulf Refining Co. and the Texas Co. on June 18. The 
announcement by the Gulf Refining reported an increase of 
34 of a cent a gallon, making its prices for U. S. Motor at 
New York and Providence 7 34 cents a gallon and at Portland, 
Maine, eight cents. The Texas Co. raised its New York 
and Philadelphia prices 34 of a cent a gallon, while at its 
other deepwater terminals along the Eastern Seaboard 
prices were advanced a full cent. The company also raised 
the price of Texaco Aviation gasoline a cent to 12% cents a 
gallon. 

Tank car gasoline prices were advanced )4 cent a gallon 
by the Standard Oil Co. of New Jersey on June 21 in New 
York Harbor. The new prices are 814 cents for 60 octane 
grade, 84 cents for 65 octane and 834 cents for standard 
grade. 

The Sinclair Refining Co., a subsidiary of the Consoli- 
dated Oil Corp., effective June 22, advanced tank-car 
prices of gasoline 14 cent a gallon in New York and one 
cent a gallon at Tampa and Jacksonville. In New York 
the new price is 834 cents and in both Florida cities 814 
cents. 

The minimum price of gasoline of Shell Eastern Petroleum 
Products, Inc. in tank-cars was raised 14 cents to 74 cents 
a gallon on June 21. At the same time the Standard Oil 
Co. of Kentucky advanced its tank-car prices one cent a 
gallon. 

Effective June 22 the Standard Oil Co. of New York 
raised the minimum price of gasoline above 65 octane, 
% cent a gallon to 7% cents, f.o.b. New York Harbor 
refinery. This price is exclusive of taxes. 

On June 22 the price for below 65 octane gasoline in tank- 
ears at refineries was raised 4% cent a gallon by the Warner 
Quinlan Co. to 7% cents a gallon. The price for above 
65 octane was boosted by the company % of a cent a gallon 
to 8144 cents. The new prices do not include taxes. 





Crude Oil Output Slightly Higher for Week Ended 
June 18 1932 But Continues Below that for the 
Corresponding Period Last Year—Refinery Oper- 
ations Continue Unchanged. 

The American Petroleum Institute estimates that the 
daily average crude oil production in the United States for 
the week ended June 18 1932 was 2,197,550 barrels as com- 
pared with 2,183,450 barrels in the preceding week and 
2,482,350 barrels in the corresponding period last year. 
The daily production for the four weeks ended June 18 1932 
averaged 2,182,900 barrels. Comparative figures are set 
out below. 
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Reports received for the week ended June 18 1932 from 
refining companies controlling 95.1% of the 3,852,000- 
barrel estimated daily potential refining capacity of the 
United States, indicate that 2,405,900 barrels of crude oil 
daily were run to the stills operated by those companies and 
that they had in storage at refineries at the end of the week 
41,262,000 barrels of gasoline and 129,398,000 barrels of 
gas and fuel oil. Gasoline at bulk terminals amounted to 
14,691,000 barrels and 2,128,000 barrels were in water-borne 
transit in or between districts. Cracked gasoline production 
by companies owning 95.6% of the potential charging ca- 
pacity of all cracking units, averaged 452,400 barrels daily 
during the week. 


DAILY AVERAGE PRODUCTION OF CRUDE OIL. 
(Figures in Barrels.) 





























Average 

Week Week 4 Weeks Week 

Ended Ended Ended Ended 
June 18 June 11 June 18 | June 20 

1932. 1932. 1932. 1931. 
0 Sree ear m « 453,400 434,200 423,700 557,850 
ES eS ea a: 96, 95,100 96,100 101,050 
Te ae eae 53,050 51,350 52,600 58,900 
SE ara es eaeae 50,800 8 50,800 58,300 
West central Texas.................- 24,650 25,050 24,800 29,550 
WE Ps Sina cakicunccucavascnceseu 179,350 | 179,350 181,850 | 213,750 
East central Texag............._...- ,000 56,950 57,150 60,150 
itch ts in ws ae erisee anid adenaoaeeae 331,050 | 330,400 | 336,400 | 371,350 
Southwest Texas...............--.-- 55,100 55,300 55,000 ,650 

Do ee. 29,650 29,600 29,350 5,9. 

BS Saciwwanténkaadkiwawenkweau 34,050 34,150 34,150 8 
RE RN os a hcacs ccsete Sch eadaainaasa edi 113,550 113,400 113,750 143,700 
Coastal Louisiana. .................- 31,8 33,050 33,350 650 
Eastern (not including Michigan)-.---| 107,550 | 109,350 | 108,400 ,650 
Michigan — 17,150 17,550 18,250 ,900 
Wyoming 35,300 34,350 36,450 41,500 
Montana 6,700 7,350 7,550 8,100 
ae Sere Eee J ¥ 3,100 4,450 
New Mexico 36,200 36,450 36,350 43,950 
California Bo 486,800 | 483,800 | 521,100 
WES eusnkendocenekedewe ee 2,197,550 ‘2,183,450 2,182,900 2,482,350 





CRUDE RUNS TO STILLS, MOTOR FUEL STOCKS, AND GAS AND FUEL 


OIL STOCKS, AND CRACKED GASOLINE PRODUCTION FOR WEEK 
ENDED JUNE 18 1932. 


(Figures in Barrels of 42 Gallons.) 
































Datly Reftntng Capactty Crude Runs 
of Plants. to Sttlis. 
District aMotor Gas and 
Reporting. % Fuel Fuel OU 
Potential Daily |Oper- Stocks. 
Rate. Total. % | Average. | ated. 
East coast __._.- 633,700} 633,700|100.0| 490,100] 77.3/19,297,000] 6,998,000 
Appalachian__._| 149,600} 137,400] 91.8 98,300) 71.5} 2,331,000} 1,053,000 
Ind., Ill., Ky_.-| 436,300] 431,500} 98.9} 297,600] 69.0} 8,346,000] 4,065,000 
Okla., Wis., Mo_| 485,700) 435,200] 89.6] 236,300] 54.3] 5,377,000] 3,384,000 
Inland Texas---| 305,700} 233,900) 76.5] 122,000] 52.2) 1,841,000] 2,924,000 
Terese cull....... 522,500) 531,500] 99.8] 489,900) 92.2] 6,269,000] 7,240,000 
Louisiana gulf.-| 147,500} 147,500)100.0} 122,900} 83.3] 1,967,000] 4,275,000 
North La.-Ark-- 85,600 83,000} 97.0 53,700] 64.7 197,000 756 ,000 
Rocky Mountain} 160,900} 143,800] 89.4 32,800) 22.8] 1,881,000 679,000 
California-..---| 914,500] 884,100} 96.7} 462,300] 52.3]16,525,000] 98,024,000 
Totals week: 
June 18 1932-/3,852,000/3,661,600} 95.1/2,405.900] 65.7|64,031,000|129.398,000 
June 11 1932-)3,852,000!13,661,000' 95.112.330,100! 63.6166,689,0001 128,374,000 











a Below is set out ap estimate of total motor fuel stocks on U. 8. Bureau of Mines 
for week of June 18 1932, compared with certain June 1931 Bureau figures: 
A. P. I. estimate B. of M. basis week June 18 1932_b_._--___- 64,856,000 barrels 
U. 8. B. of M. motor fuel stocks June 1 1931...............- 64,196,000 barrels 
U. 8. B. of M. motor fuel stocks June 30 1931_...-.....-------- 60,165,000 barrels 
b Estimated to permit comparison with A. P. I. Economics Report which is on 
Bureau of Mines basis. 
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Domestic Copper Steadies Slightly in Thin Market— 
Tin Firm—Zinc Unsettled. 


According to “Metal and Mineral Markets’? under date 
of June 23, sales of major non-ferrous metals were in small 
volume in the last week, but prices, with the exception of 
zine, were well maintained. Copper attracted more at- 
tention, as plans for conducting the world’s business in this 
metal under the domestic barrier are gradually taking form. 
Domestic producers are busy with a scheme to not only 
market the heavy surplus in an orderly manner, but to 
keep production down to a point that virtually amounts 
to a complete suspension of operations. The price was un- 
doubtedly a little firmer than a week ago, though the quo- 
tation underwent no change. Lead business fell off on the 
disappointing statistics for May, yet there was no evidence 
of weakness in the price structure. Zine eased somewhat 
late in the period on continued lack of buying interest. Tin 
registered a small net gain, following receipt of news that 
the latest restriction plan has virtually been approved by 
all of the leading producing countries. Silver was quiet, 
settling at 272¢c¢. per ounce. 

Less Pressure in Copper. 


The domestic tariff on copper went into effect on June 21, anc this date, 
in the opinion of traders. will mark the beginning of what will eventually 
become a new set-up in the industry. Domestic producers, almost to a 
man, have focused their attention on the price structure, and at times 
during the last week hope ran high that some acceptable plan could be 
devised to bring about an advance in the market that might at least reflect 
part of the protection to the industry that the 4c. tariff now affords. This 
news quickly made the rounds of the trade and was partly responsible 

r a moderate increase in sales of certain copper products. Some “‘opti- 
mists’’ went so far as to name the very date on which important price 
advances in copper would take place. 

Large consumers of copper, especially the utilities, showed no great 
concern over the latest developments. Inquiry for copper was stimulated 
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here and there, but the demand was chiefly for December forward metal 
at current prices. Producers, however, were less disposed to offer forward 
material domestically, which caused prices to take on a firmer appearance 
in all directions. Third- and fourth-quarter copper sold in a moderate way 
throughout the week at 5%c., detivered Connecticut, and scattered lots 
of forward material brought up to 5c. The copper that sold at the higher 
level was not sufficient in tonnage to influence our quotations. 

Foreign demand was a little better, though most of the orders came from 
Germany, and, according to operators here, this was inspired to some 
extent by a hopeful view on the outcome of the Lausanne conference. 
Offerings of copper abroad by outside interests were not so much in evidence 
late in the week, though copper sold as low as 5.40c., c.i.f., during the 
period. Domestic sellers reported sales on Tuesday and y<¢sterday at 
5.50¢c., c.i.f., equal to 5.15c. refinery. Foreign sales by the export group 
since the first of the month totaled 6,041 long tons. Sales to European 
consumers by operators outside of the group amounted to more than 
10,000 tons since the first of the month. 

News from Chile leaves much to be desired so far as copper producers 
are concerned. A strike at the Braden property was reported early in the 
week, but latest advices are to the effect that some of the workers are 
returning to the plant. 

British interests are going ahead with a plan for an Empire agreement on 
copper, including a tariff on imports into Great Britain. This will come up 
for discussion before the Ottawa conference in July. 
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Shipments of Portland Cement Exceeded Production 
in May—Output 50.6% Below Corresponding 
Month Last Year—Shipments 43.3% Lower— 
Inventories Continue to Decrease. 

According to the United States Bureau of Mines, Depart- 
ment of Commerce, the Portland cement industry in May 
1932, produced 6,917,000 barrels, shipped 8,048,000 barrels 
from the mills, and had in stock at the end of the month 
25,365,000 barrels. Production of Portland cement in May 
1932, showel a decrease of 50.6% and shipments a decrease 
of 43.3% as compared with May 1931. Portland cement 
stocks at the mills were 14.2% lower than a year ago. 

In the following statement of relation of production to 
capacity the total output of finished cement is compared 
with the estimated capacity of 165 plants both at the close of 
May 1932, and of May 1931. The estimates include 
increased capacity due to extensions and improvements 
during the period. 

RELATION OF PRODUCTION TO CAPACITY. 





[May 1931. aoy 1932.) Aprtl 1932. [arar. 1932. Feb. 1932 








24.8% 
38.9% 41.7% 


I III os cotati ction dae | 62.8% 30.2% 21.3% 18.79 ; 
The 12 months ended_.-| 56.5% 43.8% 45.2% _ 


PRODUCTION, SHIPMENTS AND STOCKS OF FINISHED PORTLAND 












































CEMENT, BY DISTRICTS, IN MAY 1931 AND 1932 (IN THOU- 
SANDS OF BARRELS). 
Stocks at End 
Dtstrict. Productton. Shipments. J Month. 
1931. ; 1932. | 1931. ; 1932. | 1931. | 1932. 
Eastern Pa., N. J. & Maryland-_- 3,053 1,334 2,952 1,840] 6,824 5,508 
New York & Maine_____....-.-- 1,106 610} 1,137 742| 2,044) 1, hed 
Ohio, Western Pa. & W. Va__-_-- 1,289 471 1,252 642 3,513) 3,¢ 
SS a BSS 722 586 825 416} 2,48z| 2, 21 
. Se See See 1,913 82) 1,743 1,032} 4,378 3. 561 
Va., ‘Tenn., Ala., Ga., Fla. & La- 1,418 718| 1,428 509} 1,630) 1,759 
East. Mo., Towa, Minn. & 8. Dak. 1,335 822 1,538 1,023 3,862 3,435 
W. Mo., Neb., Kan., Okla. & Ark. 1,248 476 1,307 616 1,826 1,344 
RI ig TAR A a Se 600 20% 644 323 734 685 
Colo., Mont., Utah. Wyo. & Ida- 296 105 298 123 609 381 
Pa eee 702 542 710 538}; 1,103] 1,076 
Oregon & Washington_.......-- 327 224 366 244 549 591 
Ee ane Sr ee ee 14,010 6, 917 14,200 8,048! 29,554! 25,365 





PRODUCTION, SHIPMENTS AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY MONTHS, IN 1931 AND 1932 (IN THOUS, OF BARRELS). 



































Production. Shtpments. Stocks at End of 
Month. Month. 
1931 1932. 1931. 1932 1931. 1932. 
0S SOE EE 6,595 5,026 4,692 3,393 27,759 25,778 
(as 5,920 3,971 5,074 3,118 28,612 26,657 
ee eee 8,245 4,847 7,192 3,97 29,676 27,545 
oO eee 11,245 5,478 11,184 6,536 29,715 a26,496 
MT Stedécdnaces 14,010 6,917 14,200 8,048 29,554 25,365 
SN icas «Gene alike 14,118 ana rv 2 ere 27,602 Jain 
Se iene al SE ipa is 9 geek Peet Some en DEEL. Sconce 
SS SES EO ee 2S 2 eee ah, & ee aes J ee a ae 
September... ..._-- Re Ae cmaiewe BE.OtS. | cscene 22,736 hetoe 2 * = 
See DPGn T° Gesecs aes | <ckans 21,218 a 
November. .....-- | SS ee AE. Galea 0 
December. ........ re Ge, es. a ee 24,098 
ee 124,570 126,465| _._ | ae 
a Revised. 


Note.—The statistics above presented are compiled from reports for May received 
by the Bureau of Mines from all manufacturing plants except four, for which esti- 
mates have been included in lieu of actual returns. 
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International Tin Committee Announces Acceptance 
by Signatory Governments of Modified Byrne Plan 
Effective July 1 New Annual Quotas Will Be 
54,056 Tons, One-Third of 1929 Production. 


The International Tin Committee in this city made public, 


under date of June 23, the following communique: 
1. The International Tin Committee met in London on Tuesday, June 21 
2. The monthly statistics as to export are as follows: 








F ~~ 1. April mete 

rom Jan.1, ril. : 
Netherlands Fast Indies. .....-_._.---__- ,80 1/279 sts 
CN Pane wa dive wagdbecus foccwcee 482 423 355 
Ns te i se es 2,063 1,977 2,760 
Malaya--.-.-... Ri hia eilnedibin = ctstaiats ioe 3,2 3,467 2,370 
Ss sininatete nibs dee MEEEE ae Redderanes 83 761 833 


Financial Chronicle 


June 25 1932 


3. The signatory Governments have accepted the scheme now generally 
known as the modified Byrne scheme and this scheme will be put in force 
from July 11932. Its broad features are: 

First, production during July and August 1932 either ceases or is held 
up under contro] in countries where the ore is produced or ordinarily smelted 
for these two months; 

Second, thereafter the ore or metal so controlled is released at the rate 
of 10% per month for ten months; 

Third, as from July 1, 1932 the new aggregate quotas are reduced at the 
rate of 17,040 tons a year below existing quotas. 

The net effect is that the new annual quotas are 54,056 tons, viz., one 
third production of 1929. 

In order that there may be no misapprehension as to the provisions of 
the modified Byrne scheme, which has been briefly summarized above and 
will be enforced by all the signatory Governments as from July 1 1932, the 
committee desire to emphasize that, 

First, the aggregate of the permitted quotas of production and export 
allotted to Bolivia, Malaya, the Netherlands East Indies and Nigeria from 
July 1 1932 is at the rate of 54,056 tons a year of metallic tin; 

Second, po metallic tin or tin ore produced under the above quotas will 
be released from the control of the exporting Government concerned prior 
to September 1932, and subject thereto the aggregate permitted quarterly 
quotas of release will be: July and August 1932 niJ; September, 5,405 tons; 
October-December, 16,217; January-March, 1933, 16,217; April-June, 
16,217; total, 54,056. 

The aggregate quotas from July 1 will be 54,056 tons per annum. The 
individual quotas from July 1 will be: Netherlands East Indies, 12,823; 
Nigeria, 3,431; Bolivia, 14,687; Malaya, 23,115. 

— 


Steel Production Barely at 16% of Capacity—Price of 
Steel Scrap Again Declines. 


In a market in which demand is yet to show signs 0 
reviving, both steel production and serap prices have 
reached new low levels, reports the ‘“‘Iron Age’’ of June 23 
in its summary of conditions in the iron and steel industry. 
Ingot output has declined at Pittsburgh, Chicago, Buffalo, 
Detroit and in the Valleys, and the national average is now 
barely 16%, as compared with 18% a week ago. The ‘‘Age’’ 
further states: 


Operations are becoming increasingly intermittent and complete sus- 
pension by some of the smaller independent plants is now in early prospect. 
Similarly mid-summer shutdowns of numerous steel-consuming companies, 
as well as foundries, are imminent. In fact, the iron and steel industry is 
resigned to the possibility th there will be no marked change for the 
better before August at the earliest. 

Weakness in scrap prices is general, with declines most notable at Chicago, 
Pittsburgh and St. Louis. Recessions at Pittsburgh and Chicago have 
driven the ‘‘Iron Age’’ composite price for steel scrap down to $6.83 a 
gross ton, a new all-time low. 

Conspicuous among the few supporting influences in a discouraging 
situation are sustained specifications for tin plate and a good flow of releases 
for public projects and for the Ford Motor Co. ‘Tin mill operations are 
holding at 50% of capacity. State and Federal construction jobs continue 
to make up the bulk of structural and reinforcing bar awards, although the 
volume of new work coming out for figures is on the decline. Ford is 
maintaining output at 5,000 cars a day, equally divided between fours and 
eights, but most other motor car makers are tightening their belts in 
anticipation of a lean summer. An apparent exception is Plymouth, which 
had its largest production day in history last Thursday (June 18) when it 
turned out 1,543 cars and which estimates this week's shipments at 8,000 
units. 

The favorable sentimental response to the improvement in the financial 
situation and the impending adjournment of Congress has failed to translate 
itself into business betterment. Whether industry, unaided, can pull 
itself out of the rut of depression is coming to be recognized as a question 
involving more than monetary stability or the passing of legislative dangers 
at Washington. 

Government aid to private corporations may prove imperative. If such 
assistance were made available through the Reconstruction Finance Corpora- 
tion, it is likely that steel companies and other industries would make 
sizable expenditures for modernization. The reported plan of enabling the 
railroads to undertake large expenditures for rolling stock and other require- 
ments through loans from the F. R. C. unfortunately seems unlikely to 
materialize. Such aid to our transportation lines would call for amendment 
to the Reconstruction Finance Corporation act, of which there is little 
prospect on the eve of adjournment of Congress. 

Meanwhile railroad buying is at low ebb’ Rail production has ceased 
in the Chicago district, and rail mills at Pittsburgh and Ensley are aiso 
inactive. 

Outstanding among pending tonnages for Federal projects is the stee 
for large-diameter outlet pipes for the Hoover Dam. From 52,000 to 
60.000 tons of plates will be required, depending on which of three alterna- 
tive contracts is placed. The Babcock & Wilcox Co., New York, ad the 
Western Pipe & Steel Co., San Francisco, are the low bidders, but different 
freight rates and other variations make it uncertain as to which actually 
submitted the lowest tender. Announcement of the award will be by the 
Bureau of Reclamation, Washington. 

The reaffirmation of most finished steel prices for third quarter has been 
followed by the announcement of steel companies that they will cancel all 
low-price contracts on June 30. Users, however, have shown no interest in 
building up their stocks to take advantage of such hold-over quotations. 

The ‘Iron Age’’ composite prices for finished steel and pig iron are 
unchanged at 2.087c. a lb. and $14.01 a ton respectively. A comprative 
table shows: 

Finished Steel. 


June 21 1932, 2.087c. a L . Based on steel bars, beams, tank plates, 


ee were...) oe eo 2.087c. wire, rails, black pipe and sheets. 
GRR CRERER BOB. Kccwncdmaionce 2.087c.| These products make 87% of the 
ne I ee 2.102c. United States output. 
High. Low. 
SC See ee ee ee 2.087c. Jan. 5 2.037c. Jan. 19 
a el 2.142c. Jan. 13 2.052c. Dec. 29 
SES SC eee 2.362c. Jan. 7 2.121c. Dee. 9 
| ERS eA SS Aaa 2.412c. Apr. 2 2.362c. Oct. 25 
Re oes ee. 2.39lc. Dee. 1) 2.314c. Jan. 3 
Ere eee ane cane 2.453c. Jan. 4 2.293c. Oct. 25 
WE a én noun ee ee ee 2.453c. Jan. 5 2.403c. May 18 
titles oa ade centered 2.560c. Jan. 6 2.396c. Aug. 18 
Pig Iron. 


June 21 1932, $14.01 a Gross Ton. Based on average of basic iron at Valley 


ef ee ee $14.01 furnace foundry irons at Chicago, 
a RE: 14.22 Philadelphia, Buffalo, Valley and Bir- 
eS oe ee 15.63| mingham. 
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High. Low. 
eb ails his cpeniadreniedhghen th ascii Gn aniagi iis Galapicd $14.81 Jan. 5 $14.01 June 7 
BEL 6 een ciddwecgddbdbwed dam wiltias 15.90 Jan. 6 15.79 Dec. 15 
a ici iain nwa diab tallied ce adiaidititicin olen 18.21 Jan. 7 15.90 Dec. 16 
SSS FEE I EEE: ERE oe er pees 18.71 May 14 18.21 Dec. 17 
a a a hie ihn i able 18.59 Nov. 27 17.04 July 24 
DT vavanccts al anbktawkan ce eeaaweeie 19.71 Jan. 4 17.54 Nov. 1 
DS re iodine wacteinade a opps eames any 21.54 Jan. 5 19.46 July 13 
SONI i So sas bah cis sk so ote sD cae 22.50 Jan. 13 18.96 Jul 7 
Steel Scrap. 

June 21 1932, $6.83 a Gross Ton. {Based on heavy melting steel quo- 
OE a een ae St $7.00; tations at Pittsburgh, Philadelphia 
ne GON OD... vacadsnctucntan 7.41 and Chicago. 

Se PONE Bintan kG addancesue 9.08 

High. Low. 

RUNs fo side Giiawr Rl to devs bastante apes madd ae ale .50 Jan. 12 $6.83 June 21 
I ith tian aseceih incase tenes aaatamateeisa aati 11.33 Jan. 6 7.62 Dec. 29 
0 SES A EE EES 5 OTs 15.00 Feb. 18 11.25 Dec. 9 
It ai Rs ii i ac ce ec is itt 17.58 Jan. 29 14.08 Dec. 3 
WOES osc eccsdunpdeiena coccawehah aka 16.50 Dee. 31 13.08 July 2 
Ee ee wee es 15.25 Jan. 11 13.08 Nov. 22 
I, tries Statnde aah ahaa eink aa eee eee 17.25 Jan. 5 14.00 June 1 
Nir in 0 itil Din cin eae we bie kine 20.83 Jan. 13 15.08 May 2 


Steel requirements, with few exceptions, reach into four 
figures only in the case of public work, and this construction 
is spread out over so protracted a period that it lends com- 
paratively little support at this time to the 17% operating 
rate which the steel industry is taxed to maintain, states 


mal of Cleveland in its issue of June 20. ‘‘Steel’’ also 
Ss: 


One project, however, which is certain to proceed and which embraces 
the largest tonnage, public or private, before the industry, is the steel outlet 
Pipe for the Hoover dam. The babcock & Wilcox Co., New York, was 
low on three schedules on which bids were opened June 15, calling for 
52,000, 55,000 or 60,000 tons of plates. 

Federal and State participation in the structural market, livest of all, 
continues noteworthy. Awards in the past week slowed down after four 
weeks of exceptional activity, and at 12,672 tons were slightly below the 
average for the year to date. Estimating departments of some of the larger 
fabricators have not been so busy in a year, so much pending work—mostly 
moderate size—being up for figures. 

From the railroads, farm implement manufacturers, the oil industry 
and the general manufacturing trade, demand for steel is practically at 
the vanishing point. Next to the structural fabricators, automobile manu- 
facturers are the best buyers, but even here the drift is downward because 
the Ford lead is increasing. Many manufacturers will complete their 1932 
schedules early in the third quarter, with a gap prior to a start on 1933 
models. 


Rail mills, virtually at the bottom of their order books, hope the Recon- 


struction Finance Corp. loan to the Pennsylvania railroad will release 
60,000 tons of rails, but there is no certainty. In the East, railroad buying 
of bolts and nuts is better, and many carriers are taking tenders on their 
miscellaneous needs for steel] for the third quarter. 

Boston may place 2,500 tons of pipe in July—the largest specific busi- 
ness now before mills. Cast pipe is a shade more active, Concord, Mass., 
placing 1,000 tons and Boston 630, with Milwaukee inquiring for 4.000 tons 
of 24 and 36-inch. Recent tank work taken by Chicago district mills 
total 1,000 tons of plates. 

Considering the state of Demand, prices on finished steel are holding 
remarkably well and not in years has the industry been making so de- 
termined a stand. But the tendency downward in raw materials is un- 
checked. 

Pig iron at Pittsburgh is off 50 cents a ton on the basis of small, scattered 
sales, and Mahoning valley quotations are not strong. Scrap prices 
in all districts are lower, and more distress scrap is available below the mar- 
ket. Semi-finished steel producers continue to talk of an advance for the 
third quarter, but are not known to have applied it. 

Through a reduction of discounts on cap and set screws, an increase of 
20% is asked. An adjustment of pickling extras on hot-rolled and hot 
rolled annealed sheets benefits buyer. $1 to $2 per ton. Some Philadelphia 
jobbers are quoting domestic prices on sales of foreign steel in lots of five tons 
and under, a strengthening gesture. 

The week's variations in prices lower the iron and .steel composite of 
**Steel’’ four cents to $29.52 and the scrap composite 13 cents to $6.58—due 
entirely to the weak situation at Chicago—but leave the finished steel com- 
posite steady at $47.62. 

With a rate of 29% for both last week and this, Cleveland mills are oper- 
ating better than any other district. Eastern Pennsylvania, off a half 
point last week and with no gain scheduled for this week, is the lowest at 
12%%. Youngstown mills gained three points last week to 22%, and 
Buffalo mills were up four points to 14. Chicago was steady at 18%, 
Pittsburgh declined one point to 16 and Birmingham four points to 19. 
For the current week, a slight reduction at Buffalo is the only change 
scheduled. 


- — 
ae 


Bituminous Coal and Pennsylvania Anthracite 
Production Continues Below Rate a Year Ago. 
According to the United States Bureau of Mines, De- 
partment of Commerce, production of bituminous coal 
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during the week"ended June 11 1932 is estimated at 3,975,000 
net tons as compared with 6,674,000 tons in the corresponding 
period last year and 3,640,000 tons during the week ended 
June 4 193%. Pennsylvania anthracite output is estimated 
at 557,000 net tons as against 523,000 tons in the preceding 
week and 850,000 tons in the same period in 1931. 

During the calendar year to June 11 1932 a total of 133,- 
284,000 net tons of bituminous coal were produced as com- 
pared with 172,306,000 tons during the calendar year to 
June 13 1931. The Bureau’s statement follows: 


BITUMINOUS COAL. 


The total production of soft coal during the week ended June 11, including 
lignite and coal coked at the mines, is estimated at 3,975,000 net tons. 
This is an increase over the output in the preceding week, which was 
interrupted by the Memorial Day holiday. Compared with the full-time 
week of May 28, there is a decline of 275,000 tons, or 6.5%. Production 
during the week in 1931 corresponding with that of June 11 amounted to 
6,674,000 net tons. 


Estimated United States Production of Bituminous Coal (Net Tons.) 





1932 1931 

Cal. Year Cal. Year 

Week Ended— Week. to Date. Week. to Date.a 
aks. «dacs ws aGen 2 4,250,000 125,669,000 6,481,000 159,047,000 
Daily average. _____._.-- 708,000 991,000 1,200,000 1,258,000 
DIS oa candi Rieti delete 3,640,000 129,309,000 6,585,000 165,632,000 
emery BVOrese.. .. 8 ncn ne 607,000 979,000 1,098,000 1,251,000 
JOMBANC.. 2, oka a ee 133,284,000 6,674,000 172,306,000 
Daily average. -_..-...__ 663,000 965,000 1,112,000 1,245,000 


a Minus one day’s production first week in January to equalize number of days in 
the two years. b Revised since last report. Average daily rate based on 5.3 working 
days. c Subject to revision. 

The total production of soft coal during the calendar year to June 11 
(approximately 138 working days) amounts to 133,284,000 net tons. 
Figures for correspording periods in other recent calendar years are given 
below: 


ORG ct wac kee ccece 172,306,000 net tons/1929____..___---- 233,108,000 net tons 
og eT eae tee 211,919,000 net tons|1928._...-.-_---- 213,207,000 net tons 


PENNSYLVANIA ANTHRACITE. 


As already indicated by the figures above, the total production of soft 
coal for the country as a whole during the week ended June 4 amounted 
to 3.640.000 net tons. Compared with the output in the preceding week, 
this shows a decrease of 610.000 tons, the loss due largely to the Memorial 
Day holiday. The following table apportions the tonnage by States and 
gives comparable figures for other recent years: 


Estimated Weekly Production of Coal by States (Net Tons.) 














_— Week Ended———--——— ~ June 23. 

State— June 4 '32. May28’32. June 6'31. June 7'30. Average.a 
IN a seircittiei a els dng 131,000 163,000 225,000 281,000 387,000 
Arkansas and Oklahoma_- 16,000 17,000 28,000 46,000 70,000 
Ee aa 48,000 44,000 78,0C0 96,000 175,000 
Ohare Sang ; 76,000 93,000 670,000 737,000 1,243,000 
Indiana- - --- pe ee ae 117,000 160,000 232,000 255,000 416,060 
OO 50,000 52,000 55,000 55,000 88,000 
Kansas and Missouri-_---__ 69,000 76,000 71,000 86,000 128,000 
Kentucky—F astern. -_- 379,000 380,000 582,000 766,000 661,000 

6 bdo ed woeees 130,000 153,000 122,000 148,000 183,000 
pS eee 16,000 20,000 29,000 40,000 47,000 
EE Ee 3,000 3,000 2,000 & ,000 12,000 
| EES 21,000 30,000 32,000 45,000 38,000 
New Mexico......-.-.... 15,000 17,000 28,000 34,000 51,000 
Nerth Dakota. ...-..... 15,000 17,000 19,000 13,000 14,000 
0 a ee 71,000 74,000 410,000 441,000 888,000 
Pennsylvania (bit.)-.---- 972,000 1,198,000 1,827,000 2,376,000 3,613,000 
a 43,000 44,000 69,000 94,000 113,000 
, earn 14,000 12,000 12,000 10,000 21,000 
i Ee ee ae 18,000 23,000 28,000 40,000 89,000 
eee 127,000 116,000 170,000 183,000 240,000 
Waehtncton. ... ««<na<ens 21,000 24,000 29,000 36,000 44,000 
W. Va.—Southern_b_-_.- 934,000 1,058,000 1,305,000 1,742,000 1,380,000 

DOLE. oo ec een 298 ,000 409,000 487 ,000 625,000 856,000 
NR cc cake seme 55,000 60,000 74,000 95,000 104,000 
eee 1,000 7,000 1,000 3,000 5,000 

Total bituminous coal_. 3,640,000 4,250,000 6,585,000 8,255,000 10,866,000 
Pennsylvania anthracite... 523,000 729,000 957,000 1,192,000 1,956,000 

Total all G60). cacecece 4,163,000 4,979,000 7,542,000 9,447,000 12,822,000 


a Average weekly rate for entire month. 


b Includes operations on the N. & W. 
C. & O., Virginian; K. & M.;and B.C. &G. 


c Rest of State, including Pandhandle. 
The total production of Pennsylvania anthracite during the week ended 
June 11 is estimated at 557,000 net tons. While this figure is 34,000 tons 
higher than that for the preceding week, when working time was curtailed 
by the Memorial Day holiday, the average daily rate of output indicates 
a decrease of 11.3%. 
Estimated Productton of Pennsylvania Anthracite (Net Tons.) 





1932 1931 
Datly Daily 
Week Ended— Week. Average. Week. Average. 
ee Oe... ecoumennsesoagumandiad 729,000 121,500 1,384,000 276,800 
AE ig incl RR ies PEE Tg AE Se, 523,000 a104,600 957,000 159,500 
2 NS, Eero 557,000 92,800 850,000 141,700 


a Average based on five days. b Subject to revision. 
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The Week with the Federal Reserve Banks. 


The daily average volume of Federal Reserve Bank credit 
outstanding during the week ending June 22, as reported by 
the Federal Reserve banks, was $2,295,000,000, an increase 
of $50,000,000 compared with the preceding week and of 
$1,339,000,000 compared with the corresponding week in 
1931. After noting these facts, the Federal Reserve Board 
proceeds as follows: 


On June 22 total Reserve Bank credit amounted to $2,288,000,000, an 
increase of $18,000,000 for the week. This increase corresponds with an 
increase of $38,000,000 in money in circulation and a decrease of $62,000,000 
in Treasury currency, adjusted, offset in part by an increase of $8,000,000 
in monetary gold stock and decreases of $35,000.000 in member bank 
reserve balances and $40,000,000 in unexpended capital funds, non-member 
deposits, &c. 





Holdings of discounted bills increased $4,000,000 at the Federal Reserve 
Bank of Chicago and $3,000,000 at San Francisco, and decreased $14,000.,- 
000 at Cleveland, $3,000,000 each at Kansas City and Dallas and $8,000,000 
at all Federal Reserve banks. The System's holdings of bills bought in open 
market decreased $12,000,000, while holdings of United States Treasury 
notes increased $30,000,000 and of Treasury certificates and bills $8,000,000. 


Beginning with the statement of May 28 1930, the text 
accompanying the weekly condition statement of the Federal 
Reserve banks was changed to show the amount of Reserve 
bank credit outstanding and certain other items not included 
in the condition statement, such as monetary gold stocks, 
and money in circulation. The Federal Reserve Board’s 


explanation of the changes, together with the definition of 
the different items, was published in the May 31 1930 
issue of the “Chronicle,’’ on page 3797. 
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The statement in full for the week ended June 22, in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on subsequent pages, namely, 
pages 4619 and 4620. 

Changes in the amount of Reserve Bank credit outstanding 
and in related items during the week and the year ending 


June 22 1932, were as follows: 
Increase (+) or Decrease (—) 


me 
June 22 1932. June 15 1932. June 24 1931. 


$ AS 

is MeO oo inc cewndancaceson 488,000,000 —8,000,000 +290,000,000 
re 54,000,000 —12,000,000 — 52,000,000 
U. 8. Government securities......-- 1,730,000,000 +38,000,000 + 1,111,000,000 
Other Reserve Bank credit....-.---- [Gennes  § .bewhende —22,000,000 
TOTAL RES’VE BANK CREDIT--2.288,000,000 +18,000,000 +1,328,000,000 
Monetary gold stock.-.-.......----3,917,000,000 +8,000,000 —998,000,000 
Treasury currency adjusted_-..-.---- 1,770,000,000 ~—62.000,000 + 36,000,000 
Member bank reserve balances-- ---- 5,505,000,000 +38,000,000 +772,000,000 
Unexpended capital funds, non-mem-2,066,000,000 --35,000,000 —391,000,000 

Dr GAPE, O6... on cacccewaseuses 403,000,000 —40,000,000 — -16,000,000 

oe 


Returns of Member Banks in New York City and 
Chicago—Broker’s Loans. 


Beginning with the returns for June 29 1927, the Federal 
Reserve Board also commenced to give out the figures of 
the member banks in New York City as well as those in 
Chicago on Thursday, simultaneously with the figures for 
the Reserve banks themselves and for the same week, instead 
of waiting until the following Monday, before which time 
the statistics covering the entire body of reporting member 
banks in the different cities included cannot be got ready. 

Below is the statement for the New York City member 
banks and that for the Chicago member banks, for the cur- 
rent week, as thus issued in advance of the full statement of 
the member banks, which latter will not be available until 
the coming Monday. The New York City statement of 
course also includes the brokers’ loans of reporting member 
banks. The grand aggregate of brokers’ loans the present 
week records a decrease of $43,000,000, bringing the amount 
of these loans on June 22 1932 down to $359,000,000, a 
new low record for all time since these loans were first 
compiled in 1917. Loans “‘for own account’’ decreased during 
the week from $364,000,000 to $324,000,000, and loans “‘for 
account of out-of-town banks’’ from $31,000,000 to $28,000,- 
000, while loans ‘“‘for account of others’’ at $7,000,000,000 
remain unchanged. The amount of these loans ‘‘for account 
of others’’ has been reduced the past 32 weeks due to the 
action of the New York Clearing House Association on 
Nov. 5 1931 in restricting member banks on and after 
Nov. 16 1931 from placing for corporations and other than 
banks loans secured by stocks, bonds and acceptances. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 











New York. 
June 1932. June 15 1932. June 24 1931. 
$ 3 

Loans and investments—total-_-.-.---...- 6 ,462,000,000 6,645,000,000 7,621,000,000 
SS ea a a Pe 3,645,000,000 3,824,000,000 5,028,000,000 
Ae a aise iow bine 1,720,000,000 1,759,000,000 2.791,000,000 
ES: viakinsndebicnedsehemadhe 1,925,000,000 2,065,000,000 2,237,000,000 
Investmentse—total_.......-....--.--.-- 2,817,000,000 2,821,000,000 2,593,000.000 
U. 8. Government securities. ......-- 1,881,000,000 1,878,000,000 1,521 000,000 
Nt Ng atic dhdindatmae 936,000,000 943,000,000 1,072,000,000 
Reserve with Federal Reserve Bank..-. 762,000,000 742,000,000 917,000,000 
ON RES RE SS ee 40,000,000 40,000,000 43,000,000 
Net demand deposits. ..........---.-. 4,898 ,000,000 5,013,000,000 5,611,000,000 
or (ERS fo oa Oe seeeweee 755,000,000 758,000,000 1,192,000,000 
Gararnment Gepewtts.... ccccccccececce 143,000,000 166,000,000 108,000,000 
a ee 71,000,000 76,000,000 107,000,000 


BE CREEL ctu cndinkvntuwanendines 1,054,000,000 1,093,000,000 1,107,000,000 


Borrowings from Federal Reserve Bank. . -------. 0 0202 eee eee cee eee 


Loans on secur. to brokers & dealers; 


men Gt MODOUME. .. pc ccccneccccaces 324,000,000 364,000,000 1,065,000,000 
For account of out-of-town banks.... 28,000,000 31,000,000 170,000,000 
For account of others........-.-..--. 7,000,000 7,000,000 171,000,000 




















NS ial a toes wala ds taierecateaiiniladat 359,000,000 402,000,000 1,406,000,000 
I 6 oo cn cice winwidiadinaeeninaes 262,000,000 306,000,000 1,032,000,000 
ee eR 97,000,000 96,000,000 374,000,000 

Chicago. 
Loans and investments—total_-....... 1,376,000,000 1,392,000,000 1,857,000,000 
Ee ee > an 911,000,000 911,000,000 1,279,000,000 
OS Ta er 530,000,000 525,000,000 736,000,000 
PP btdécctdssenonneceaeeenne 381,000,000 386,000,000 543,000,900 
Investments—total_........-.-.----.. 465,000,000 481,000,000 578,000,000 
U. 8. Government securities. .......- 287,000,000 300,000,000 338,000,000 
ee oo accacencdacee 178,000,000 181,000,000 240,000,000 
Reserve with Federal Reserve Bank.... 181,000,C00 206,000,000 169,000,000 
ee Wick Sadawacbcecbedhccncene 23,000,000 16,000,000 20,000,000 
Net demand deposits. ........-.-.--.. 894,000,000 916,000,000 1,164,000,000 
OE EE SIE 374,000.000 382,000,000 539,000,000 
Government deposits_..........-.---- 27,000,000 31,000,000 25,000,000 
EE Eee ne, ee 131,000,000 141,000,000 136,000,000 
BP gs eccsaccnéuneeccecucee 259,000,000 290,000,000 331,000,000 
Borrowings from Federal Reserve Bank. 10,000,000 5,000,000 2,000,000 
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Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statement for the New York and 
Chicago member banks are now given out on Thursday, 
simultaneously with the figures for the Reserve banks them- 
selves and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks in 101 
cities cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business on June 15: 

The Federal Reserve Board’s condition statement of weekly reporting 
member banks in leading cities on June 15 shows increases for the week of 
$375,000,000 in loans and investments, $128.000.000 in net demand de- 
posits and $343,000.000 in Government deposits, and decreases of $23 ,000,- 
000 in time deposits and $9,000,000 in borrowings from Federal Reserve 
banks. 

Loans on securities increased $20,000,000 at reporting member banks in 
the New York district, $9.000.000 each in the Boston and Chicago districts 
and $30.000.000 at all reporting banks. ‘‘All other” loans increased $95,- 
000.000 in the New York district, $8,000,000 in the Boston district and 
$88.000.000 at all reporting banks. 

Holdings of U. 8S. Government securities, following the June 15 issues by 
the Treasury. increased in all districts. the total increase being $261 ,.000,000. 
Holdings of other securities show little change for the week. 

Borrowings of weekly reporting member banks from Federal Reserve 
banks aggregated $198,000,000 on June 15, the principal change for the 
week being a decrease of $4,000,000 at the Federal Reserve Bank of Atlanta. 

A summary of the principal assets and liabilities of weekly reporting 
member banks, together with changes during the week and the year ending 
June 15 1932, follows: - 


Since 
June 8 1932. June 17 1931. 


Increase (+) or Decrease 











June 15 1932. H 
Loans and investments—total.--.19,087,000,000 +375,000,000 —3,338,000,000 
Fe ee 11,515,000,000 +118,000,000 —3,067,000,000 
On GES. 6 6 divtknenmactijen 4,828 ,000,000 +30,000,000 —1,892,000,000 
REG pckicsdcnesnnceccians 6,687 ,000,000 +88,000,000 —1,175,000,000 
Investments—total_.....-----.-- 7,572,000,000 +257,000,000 —271,000,000 
U. 8. Government securities_... 4,338,000,000 +261,000,000 +247,000,000 
Other securities............... 3,234,000,000 —4,000,000 —518,000,000 
Reserve with F. R. banks_-.--.---- 1,637 ,000,000 —2,000,000 —179,000,000 
Cote 1s TAB sccatevanctctacs SOE SOG BIO ss sw ewewcwece —27,000,000 
Net demand deposits.--.-.-.---- 11,119,000,000 +128,000,000 —2,136,000,000 
‘Tithe GOO | oe = oo mace censces 5,601,000,000 —23,000.000 —1,590,000,000 
Government deposits...-------- - 457,000,000 +343,000,000 +147,000,000 
Pie Was Wai gn i oie ciccee 1,246 ,000,000 +43,000,000 —309,000,000 
De 66 I oa cana 2,747,000,000 +20,000,000 —645,000,000 
Borrowings from F. R. banks_---- 198,000,000 —9,000,000 +141,000,000 
—$=< 


Albert H. Wiggin Sails for Europe to Attend London 
Conference on German Standstill Agreement. 


Albert H. Wiggin of the Chase National Bank will repre- 
sent American creditors at the London conference opening 
July 1 which will deal with commercial credits to Germany 
under the standstill agreement which went into effect on 
March 1. He sailed on the Bremen on June 22, said the 
New York “Journal of Commerce,’ from which we also 
quote: 


The conference was planned when the present agreement of creditors to 
maintain their German credits was drafted early this year and the intention 
of the holding the conference was writter into the contract. Further con- 
ferences are to be held on Oct. 1 and on Jan. 4 1933. 


Lin 
—_— 





Europe Considers Gold Drain Over—Practically All 
Important “Dollar Credits’? of European Banks 
Reported Liquidated—Exchange Should Favor 
United States—Sentiment Improved. 


Stating this, a Paris message June 17 to the New York 
‘*Times’’ added: 


The American credit balances of the Bank of France may now be con- 
sidered practically to have been liquidated. Any dollar credits now remain- 
ing can be only small in amount, and easily realizable without producing any 
effect either on the exchange market or on the gold movement. 

It is the view of this market, that when all the dollar balances of European 
banks shall presently have been converted, the cause for the gold outflow 
from America will have disappeared. Such fears as may have existed of 
further depreciation in the dollar will have been removed and if the exchange 
rate remains for some considerable time above the gold export point (to 
which every indication now points), then the bears on dollar exchange will 
be compelled to cover. If it is true, as has been alleged in some quarters, 
that there has also been some hoarding of gold or buying of foreign bills by 
Americans themselves, these operations also should terminate with the 
removal of doubts as to the sohdity of the dollar. 


From London June 17, a cablegram to the same paper said: 


The termination of the gold export movement from New York, is arousing 
much interest here, although, pending developments at Lausanne, dealings 
in exchange on this market have been small. It was felt this week that the 
absence of any unfavorable effect on dollar exchange from the vote of the 
House of Representatives on the bonus illustrated strikingly the change in 
sentiment regarding the dollar. The City believes that bullish sentiment 
will be created; banking circles are somewhat more hesitant about expressing 
views as to the proable immediate result. : 

In regard to the drain of approximately $1,500.000.000 gold from the 
Federal Reserve for export, it was pointed out here this week that the with- 
drawals from America had continued, with occasional intermissions, during 
more than eight months, whereas, in the case of the Bank of England last 
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year, funds exceeding £200,000,000 had been withdrawn from London 
almost within two months, between the middle of July and the week in last 
September when Great Britain suspended payments to protect her gold 
reserves against further withdrawals. 


-—-- 


Gold and Silver Imported Into and Exported From the 
United States by Countries in May 1932. 


The Bureau of Foreign and Domestic Commerce of the 
Department of Commerce at Washington has made public 
its monthly report shwoing the imports and exports of gold 
and silver into and from the United States during May 
1932. The gold exports were $212,228,820, of which $63,- 
222,535 went to France, $58,472,929 went to Netherlands, 
$53,553,965 to Switzerland, and $19,930,028 to Belgium. 
The imports footed up to $17,714,632, of which $4,744,486 
came from Canada, $2,720,016 from China, $2,440,768 
from Japan and $1,509,924 from Mexico. Below is the 
report: 





GOLD AND SILVER EXPORTED FROM AND IMPORTED INTO THE 
UNITED STATES, BY COUNTRIES. 





























GOLD. SILVER. 

Countrtes. Total Refined Bullion. Total (Incl. Coin). 
Erports Imports. | Exports.| Imports.| Exports. | Imports. 

Doliars. Doliars. Dollars. | Dollars. 
a i eck actu , naaeee gotgook gosoesl «<teciee 300 
Da S545 hoes 63,222,535 6,709 &,349 1,411 
- ere SPE 8 adalaede: Ska aee ) Seabee Keuawag* 6SSE0 
ee 6, eietnne: amines 
Netherlands- ----- ( SAPS (Ger apie. eee. genres yeti 
Switzerland --__-_-_ ee oe” - oe 6a scseaee Soe 
United Kingdom-_-| 7,247,222 td cn Ee Eee ee aoe ee 1,302 
| ee 45,467| 4,744,486 75,270) 132,613 
Costa Rica--_---- 3, DE Mesucll. suicGcl; wekseel7 aomee = 
SESE em EE eke ee ec ee 
ee eee >. = 2 4, epee 118,858 
a ea ee eee » | ae aa Bee 2,718 
ME cinema - mwemaihs CO a ae 198,000 
| SESS Se eee — RERSRS PER ee a eee: 50 
Meech | eipwica'e 1,509,924 133] 638,425 
Newfoundland..-_-}| ------ a Re ES ae ce? a8: 
RR cicwewe  waenen Dee - Satie «Segue eiuc8dh aa 
Se eee ee Pea See eee 3,253 
. a Tne e + EA Ga pe ereele ieprie c 
Oth. Br. W. Indies} ------ BEE sdduecd sececae cfc 
0 Se eee eee Bee 572,397| 240,765 
Dominican Repub.| ------ aR See eee lees ee ed 
Dutch W.Indies__| ------ wade coniumEe. ceca | 2 ee 
Ge TR SS ee RR RLY Bae 40,957 
Ceci asen  °  Setakoue | gl Bee pees Ce 
SEE Be ae re SE madden” axadunkl ~~ sowewe 3,144 
British Gulana...| -~..<«- PE» <segasieuiclt. : cach erage dpmcmieenglite » duet tain 
Sa eR ES Ee ee ors 126,766 
. re. ee : DT cation e “covet ocecean noreok 
ee 175,000 = | ees SOAR “wiiand 
GR isar siciaattaee ~ baieceat DN dehewdt “Gatiidhl tobe Sidene 
eee ee 2,720,016)4,139,427} -___-- LAGR OBR. ncecac 
Neth'landsE.Ind.| ------ BISMGL. cans. SS eee 19,703 
_ Sa RR et 1,070,904] 166,400} _____- eS Pee 
Ptidcsccisascd «wecaies 2,440,768 14,389 52,478 4,029 14,802 
Philippine Islands_{| -.---- Se” “iateds “Ancaeal aaosed 4,019 
CS SE Tee CL, auimah.  ~auumitete i Meade 35 
OO eee eee . <> eget / jee 13 
Union of So. Africa} ------ i scons “Sbebhe “siwasek “atecen 
eae 212,228 ,820116,714,632!4,492,095| 1,684,700' 1,864,905] 1,547,134 














ip 
a 





Gold Position of United States Impregnable According 
to Benjamin N. Anderson Jr.—Foreign Exchange 
Futures. 


Discus3ing ‘‘The Gold Position of the United States After 
Two Great Foreign Raids on Our Gold,’’ Benjamin N. Ander- 
son Jr., Ph.D., Economist of the Chase National Bank of 
New York alluded to a statistical table before him, which he 
said “‘demonstrates, I think, that our gold position is im- 
pregnable.’’ Dr. Anderson spoke thus before the Associa- 
tion of Foreign Press Correspondents at a Luncheon on 
June 17 at the Lawyers’ Club in New York. “The table,’’ 
said Dr. Anderson, ‘‘shows that our ratio of gold in the 
Federal Reserve banks and in the Treasury to demand 
liabilities on June 8 1932 stood at 15.2%. This compares 
with 13.1% on June 30 of 1919, with 10.3% on June 30 1920, 
with 12.9% on June 30 1928, and with 14.3% on June 30 
1930. The ratio went higher in the one year, 1931. On 
June 30 of that year it stood at 17.4%, that being the year 
in which our gold stocks reached their absolute peak for all 
time.’’ Dr. Anderson further observed: 


The point is that, although we have lost gold, we have also had a great 
liquidation of demand liabilities, the demand deposits of the commercial 
banks of the country having declined approximately $7,000,000,000 since 
June 1930. 

I have taken as representing demand liabilities all paper money in circula- 
tion, plus the demand deposits of all commercial banks, which includes 
State and National banks and trust companies, and such private banks 
as report. 

This is including in demand liabilities two things which ought not, in strict 
logic, to be there, namely, the paper money held in bank vault cash, and 
also inter-bank deposits. As between the banking system and the public, 
demand liabilities are smaller than those here shown, and the ratio of gold 
to demand liabilities is consequently higher. 

Data were not available when this table was prepared for bringing the 
story down to date, but a calculation which I had made yesterday, before 
the Federal Reserve reports were available, would put this ratio at approxi- 
mately 15% for June 15. 
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The ratio of gold in the Federal Reserve banks and in the Treasury to 
paper money in circulation stood at 76.3% on June 8 1932. The figures 
for preceding years were June 30 1919, 60.2; June 30 1920, 45.5; June 30 
1928, 93.7. For June 15 1932, I estimate it at approximately 75%. 

What happened was, as you will see if you look at the column called 
“Total Gold in the Treasury and the Federal Reserve System,’’ that between 
June 1928 and June 1931 we gained approximately $850,000,000 of gold 
from the outside world, and that, since that time, we have lost about 
$1,050,000,000. A great deal of the gold that we gained during this period 
was nervous money which came here because it was afraid to stay elsewhere, 
and a great deal of the gold that we have lost since that time is that same 
nervous money which is seeking restlessly a place of safety. I think that 
most of the nervous money has gone now, and that what remains with 
us is much more dependable. 

The foreign exchange markets, as you know, are much better; the domestic 
hoarding (which was never large) has practically died out, and the whole 
Picture looks much more cheerful. I think we may lose some more gold 
yet, but I think also that, before the year is over, we shall be gaining more 
gold than I want to see come in. With moderate return of confidence 
in our American position, this would seem inevitable. The only countries 
that can take much gold for monetary purposes now are the United States, 
France, Holland and Switzerland. Belgium can take some, Germany, 
theoretically, could take some, but is unlikely to gain much. France, 
Holland and Switzerland are glutted with gold, and it seems to me in- 
evitable that the tide must turn our way after a little while. Gresham's 
law will not permit gold to go to countries which are off the gold standard, 
except by special] transactions. (There is an apparent exception in that 
gold was flowing from India to England on a great scale recently, but, 
after all, India is in the British system and the rupee is linked to sterling). 

You have probably seen the figures for domestic gold hoarding as an- 
nounced by the United States Treasury. For the month of May, the total 
for the country was about $25,000,000. From May 31 of last year to 
May 31 of this year, the total was $83,000,000. My information is that 
Practically all of this was by foreigners and people influenced by foreigners. 
The native American population, especially in the interior, has done almost 
none of it. It has very largely quieted down. 

We have made no concessions whatever to the fears of people who wanted 
us to restrict payments or who wanted us to use unusual measures. Our 
gold was so abundant that it was not found necessary for us to raise our 
rates in meeting this last great foreign drain on our gold. The way to meet 
a@ run is to pay, and to show strength. The purpose of having a gold re- 
serve is to enable you to meet your demand liabilities on demand. We 
have gone through these two great foreign drains on our gold, last autumn 
and this spring, without weakening in the slightest in our policy in this 
matter. 

Financial history demonstrates that the countries which protect their 
record for paying gold, even when it hurts, do not need as much gold in 
order to maintain their position as those which hoard it and admire it and 
make difficulties about paying when stress comes. In times of anxiety and 
uncertainty, men send gold to the banks and to the countries which will 
surely pay it out again. Wesaw, for example, in 1907, in the United States, 
when we had a currency restriction, that the banks which paid out cash 
freely very speedily found their deposits rising and their cash reserves rising. 
The word went around the country that these banks were paying, and 
anybody that had cash trusted them with it because they knew they could 
get it back again. 

The ability of foreign countries to stage another demonstration on the 
scale of that of last fall or that of the last six weeks no longer exists. They 
could take more, but they could not take anything like as much more. 
There is not now, and there has never been, any excuse for any concessions 
to timid people who want restrictions, either on domestic redemption in 
gold or on foreign payments. The old fundamentals are vindicated. 


As to foreign exchange futures, Dr. Anderson said: 


The decline in foreign exchange rates still leaves a spread between spot 
and futures in the foreign exchange rates which on the face of things, indi- 
cates a distrust of the future of the gold standard in the United States. The 
premiums on futures as compared with spot on francs, sterling, Swiss francs 
and guilders stood yesterday at the annual rate of 3 cents on three month 
futures. - 

Let me tell you that I have looked into this several times to see whether 
it was not advisable for New York to get into that market and break it, 
and I have talked about it a good deal with technical experts in the foreign 
exchange market. Several points have emerged from these discussions. 

1. The general practice of New York banks is to limit their transactions 
in futures to hedging. We really haven't a speculative futures market in 
New York. What has been done in the speculative futures market, therefore, 
has been almost entirely done abroad. 

2. The quality of names involved has been such that the New York banks 
would have hesitated in any case to get into it, and this was increasingly 
true down to the time when the foreign exchange rates began to weaken. 
There were really three markets, one for prime names, one for second-rate 
names, and one for third-rate names, the spread between spot and future 
being progressive as the quality of the names deteriorated. The difference 
between the categories was as much as % between types of names and often 
an additional \ in the case of third-rate names in sterling, while in francs the 
second-rate name would be \% higher than the prime name, and the third- 
rate name \% to % higher than the second-rate name. The bulk of the trad- 
ing, moreover, was in second-rate names rather than in prime names. 
Writing on June 8, one expert says: 

‘The short selling of dollars has caused shipments of gold by artificially 
increasing the supply of dollars in foreign markets but has, especially durin 
the later stages, Sean conspicuous by the poor standing of the sellers. wit 
the result that on most days there have been two or three different markets 
for dollars for delivery on the same future date, according to the name of 
the party selling the dollars. And as dollars for delivery this week, which, 
a few months ago were sold at a heavy discount, are now obtainable only 
slightly below the gold point, it is evident that the speculation against 
dollars so far has been an enormous and costly failure. And the fact that the 
discount on future dollars has been widening for every month, which, on the 
surface, might appear as a weakening of the standing of the dollar abroad, 
proves to the expert that the short sellers abroad are finding it more difficult 
and more costly every month to re-purchase the spot dollars with which to 
cover their previous sales, and, at the same time, maintain their short 
position.’’ 

I find real concern among foreign exchange traders, moreover, as to the 
safety of selling future exchange short, even to first-rate names, in the case 
of Continental currencies, because of genuine uncertainty as to whether, 
three months hence, the Continental banks of issue would receive gold on 
the same terms as they would receive it to-day. If we could be absolutely 
certain that foreign central banks would receive gold at to-day’s rate three 
months hence, we could absolutely smash this spread with entire safety, so 
far as prime names are concerned, but this certainty does not exist. 

In general, therefore, the spread between spot and futures has seemed to 
represent American reluctance to speculate in the European markets in 
foreign exchange, and American uncertainty regarding the status of the 
gold standard rules in Europe, rather than any weakness on our part. 
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The table presented by Dr. Anderson”is annexed. 
UNITED STATES GOLD POSITION. 


— 















































Gold of 
Interest- Federal Total Paper Demand 
Nearest Bearing Reserve Gold in Money Depostts 
Report National System Treasury in of All 
Date to: Debt in Ercess and Circu- Commercial 
Outstanding. of Legal Federal lation. Banks.* 
Reyutre- Reserve 
ments. System. 
a a a a a 
June 30 1919-_-- 25,234 604 2,620 4,354 15,615 
June 30 1920- - - 24,061 227 2,213 4,865 16,603 
June 30 1928 --- 16,853 1,205 3,732 3,984 24,892 
June 30 1929. -.- 16,034 1,084 3,956 3,935 24,869 
June 30 1930--.- 15,158 941 4,178 3,727 25,574 
June 30 1931-_-- 16,228 829 4,593 4,034 22,291 
Dec. 31 1931-_-- 16,776 403 4,050 4,818 20,048c 
May 31 1932... 18,729 1,142d4 3,714 4,644c 18,745c 
June 8 1932-_- 18,729 1,033d 3,544c 4,fi44c 18,657¢ 
Ratto of Gold Ratto of Gold 
Paper Money tn Treasury in Treasury 
Nearest in Circulation and Federal and Federal “Reserve Ratto”’ 
Report Plus Demand | Reserve System | Reserve System of Federal 
Date to: Depostts of to Paper to Paper Reserve Banks. 
All Commerctal Money Plus Money in 
Banks. Demand Circulation, 
Depostts. 
a b b b 
June 30 1919--- 19,969 13.1 60.2 52.1 
June 30 1920--- 21,468 10.3 45.5 42.8 
June 30 1928... 28,876 12.9 93.7 67.0 
June 30 1929. - - 28,804 13.7 100.5 73.3 
June 30 1930- _- 29,301 14.3 112.1 81.8 
June 30 1931- -- 26,325 17.4 113.9 84.6 
Dec. 31 1931-_-- 24,866 16.3 84.1 66.6 
May 31 1932. -- 23,389 15.9 80.0 61.4 
June 8 1932--- 23,301 15.2 76.3 59.4 
alin millions of dollars. bin percentages. c Estimated. d The Glass- 


Steagall bill has permitted the substitution of Government securities for gold as 
collateral for Federal Reserve notes, although still retaining the requirement of 
40% gold avainst notes In efrculation. 

* The statistics for demand deposits for 1919 and 1920 appear to be less inclusive 
than for those of later years. To the extent that this is true, the ratio of gold 
reserve to demand liabilities for the earlier years, as shown in our table, is somewhat 
hizher than it was in fact. 


a 


London Drawing Gold from Four Separate Continents. 


In a London cablegram, June 17 to the New York ‘‘Times’”’ 
it was stated: 


The Bank of England's purchase of another £2,610,969 gold this week 
has increased its stock to more than £145,000,000, as against a trifle over 
£141,000,000 in the middle of May. The source of these gold additions 
to the reserve has been a surplus of gold imports. In April gold imports 
nto England exceeded exports by £6,700,000 and the excess for May was 
£4,266,000. 

The May imports, aggregating £11,113.720, were made up of £4,649,770 
rom the Transvaal and Southwest Africa, of £2,836,125 from India, of 
£2,116,067 from the United States, of £345.673 from New Zealand and 
£239,312 from Australia. Of the month’s £6,847,706 gold exports, £3,045,- 
623 was exported to the Netherlands and £2,871,065 to France, 


—— 


“Token” Reparations Proposed by John Maynard 


Keynes. 
The following copyright by the New York ‘‘Evening Post’ 
is from London, June 16: 


The proposal that Germany agree to assume purely nominal or “token” 
payment of the Allies’ war debts coupled with ‘‘a hand-shake all round and 
a declaration to let bygones be bygones,’ is advanced by John Maynard 
Keynes to-day in the London “Times.” 

This would be contingent on the important European suggestion to the 
two rival American political parties that the war debt question be lifted 
out of the sphere of political controversy in the United States by agreement 
and that the Lausanne conferees should forthwith proceed to Washington 
to discuss the issue with the President and the leaders of both major parties 
on a non-partisan basis. 

The London ‘‘Times” editorially decries the Keynes proposal as unthink- 
able during the American Presidential campaign and in official circles in 
Whitehall the scheme is also frowned upon on the same grounds, that it 
would not be tactful to bother the United States in this way during the 
elections. 

—_—_—< 


President Hoover’s Proposals to Reduce World Arma- 
ments Approximately One-Third—Plan Presented 
at Disarmament Conference at Geneva. 

A proposal by President Hoover that world armaments 
be reduced approximately one-third was brought before the 
Geneva Disarmament Conference on June 22. At Washing- 
ton on that date the President made known his instructions 
to the American delegation at the conference, and statement 
given out at the White House at the same time indicated 
that the acceptance by all the governments of his proposal 
would effect a saving in expenditure to the United States 
in construction and operation of about two billions of 
dolla-s du ‘ing the next 10 years. The President, in offering 
his plan, said “the time has come when we should cut 
through the brush and adopt some broad and definite method 
of reducing the overwhelming burden of armament which 
now lies upon the toilers of the world’’; he likewise said “we 
can add to the assurance of peace and yet save the people 
of the world from 10 to 15 billions of wasted dollars during 
the next 10 years.’’ 

As indicating the principal points in the President’s pro- 
posals we quote the following summary presented in a 
Washington dispatch June 22 to the New York ‘“Times’’: 
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1. That the arms of the world be reduced by nearly one-third. 

2. Abolition of all tanks, all chemical warfare and all large mobile guns 
and bombing planes. 

3. Reduction of one-third in the strength of all land armies over and 
above the so-called ‘police component.’’ The formula for the police 
component would be the post-war treaties under which 100,000 troops 
were assigned to Germany for a population of approximately 65,000,000. 

4. That the treaty number and tonnage of battleships be reduced by 
one-third. 

5. That the treaty tonnage of aircraft carriers, cruisers and destroyers 
be reduced one-fourth. 

6. That the treaty tonnage of submarines be reduced by one-third, no 
nation to have more than 35,000 tons of submarines. 

7. That the French and Italian strength in cruisers and destroyers be 
calculated as though they had joined in the Treaty of London on a basis 
approximating the so-called accord of March 1 1931. 

8. That under these proposals from $10,000,000,000 to $15,000,000,000 
be saved for the taxpayers of the world in the next 10 years. 

9. That arms reductions must be real and positive and afford economic 
relief. 

10. That the Kellogg-Briand pact can be interpreted as meaning only 
that the nations of the world have agreed to use-their arms solely for defense. 


The President’s proposals are set out as follows in his 
announcement of June 22: 


The delegations at the World Conference on Disarmament at Geneva 
are engaged in discussions as to methods by which a more comprehensive 
effort can be made toward disarmament. 

The following is the substance of instructions which have been given by 
the President to the American delegation for guidance in the discussions 
which are now occupying them: 

The time has come when we should cut through the brush and adopt 
some broad and definite method of reducing the overwhelming burden 
of armament which now lies upon the toilers of the world. This would 
be the most important world step that could be taken to expedite economic 
recovery. We must make headway against the mutual fear and friction 
arising out of war armament which kill human confidence throughout 
the world. We can still remain practical in maintaining an adequate 
self-defense among all nations; we can add to the assurance of peace and 
yet save the people of the world from $10,000,000,000 to $15,000,000,000 
of wasted dollars during the next 10 years. 

I propose that the following principles should be our guide: 

1. The Kellogg-Briand pact, to which we are all signatories, can only 
mean that the nations of the world have agreed that they will use their 
arms solely for defense. 

2. This reduction should be carried out not only by broad general cuts 
in armaments but by increasing the comparative power of defense through 
decreases in the power of the attack. 

3. The armaments of the world have grown up in general mutual rela- 
tion to each other, and, speaking generally, such relativity should be 
preserved in making reductions. 

4. The reductions must be real and positive. 
relief. . 

5. There are three problems to deal with—land forces, air forces and 
naval forces. They are all interconnected. No part of the proposals 
which I make can be disassociated one from the other. 

Based on these principles, I propose that the arms of the world should 
be reduced by nearly one-third. 

Land Forces.—In order to reduce the offensive character of all land 
forces as distinguished from their defensive character, I propose the adoption 
of the presentation already made at the Geneva conference for the abolition 
of all tanks, all chemical warfare and all large mobile guns. This would 
not prevent the establishment or increase of fixed fortifications of any 
character for the defense of frontiers and seacoasts. It would give an 
increased relative strength to such defense as compared with the attack. 

I propose furthermore that there should be a reduction of one-third 
in strength of all land armies over and above the so-called police component. 

The land armaments of many nations are considered to have two func- 
tions. One is the maintenance of internal order in connection with the 
regular peace forces of the country. The strength required for this purpose 
has been called the ‘‘police component.’’ The other function is defense 
against foreign attack. The additional strength required for this purpose 
has been called the ‘‘defense component.”’ 

While it is not suggested that these different components should be 
separated, it is necessary to consider this contention as to functions in 
proposing a practical plan of reduction in land forces. Under the Treaty 
of Versailles and other peace treaties, the armies of Germany, Austria 
and Bulgaria were reduced to a size deemed appropriate for the main- 
tenance of internal order, Germany being assigned 100,000 troops for 
a population of approximately 65.000,000 people. I propose that we 
should accept for all nations a basic police component of soldiers pro- 
portionate to the average which was thus allowed Germany and these other 
States. 

This formula, with necessary corrections for powers having colonial 
possessions, should be sufficient to provide for the maintenance of internal 
order by the nations of the world. Having analyzed these two com- 
ponents in this fashion, I propose as stated above that there should be a 
reduction of one-third in the strength of all land armies over and above 
the police component 


They must effect economic 


Abolition of Bombing Planes. 


Air Forces.—All bombing planes to be abolished. This will do away 
with the military possessions of types of planes capable of attacks upon 
civil populations and should be coupled with the total prohibition of all 
bombardment from the air. 

Naval Forces.—I propose that the treaty number and tonnage of battle- 
ships shall be reduced by one-third; that the treaty tonnage of aircraft 
carriers, cruisers and destroyers shall be reduced by one-fourth; that the 
treaty tonnage of submarines shall be reduced by one-third, and that no 
nation shall retain a submarine tonnage greater than 35,000. 

The relative strength in naval arms in battleships and aircraft carriers, 
as between five leading naval powers, was fixed by the Treaty of Washing- 
ton. The relative strength in cruisers, destroyers and submarines was 
fixed, as between the United States, Great Britain and Japan by the 
Treaty of London. For the purposes of this proposal, it is suggested 
that the French and Italian strength in cruisers and destroyers be cal- 
culated as though they had joined in the Treaty of London on a basis 
approximating the so-called accord of March 1 1931. 

There are various technical considerations connected with these naval 
discussions which will be presented by the delegation. 


Saving in New Construction. 


General.—The effect of this plan would be to effect an enormous saving 
in cost of new constructior and replacements of naval vessels. It would 
also save large amounts ip the operating in all nations of land, sea and 
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air forces. It would greatly reduce offensive strength compared to defense 
strength in all nations. 

These proposals are simple and direct. 
contribuve something. The contribution here proposed will be relative 
and mutual. I know of nothing that would give more hope for humanity 
to-day than the acceptance of such a program with such minor changes 
as might be necessary. It is folly for the world to go on breaking its back 
over military expenditure, and the United States is willing to take its 
share of responsioility by making definite proposals that will relieve the 
worid. 


The White House statement given out along with the 
above follows: 


The program announced this morning has been approved by the Sec- 
retaries of State, War and the Navy by the Chief of Staff of the Army, the 
Chief of Operations of the Navy and the American delegation at Geneva. 
It is not proposed that the United States should act alone, but only upon 
the acceptance of all the other governments. 

Our army, including the National Guard and all other reserves, has 
already been reduced much below the European standard ‘‘police com- 
ponent.”’ It therefore would not be further decreased in strength, but we 
would join in the abolition of tanks, bombing planes, checmical warfare 
and large mobile land guns. 

Our navy is not yet built up to the parity and strength provided for it in 
the treaties. This proposal, while relieving other nations of great costs 
of maintenace, would also relieve us of a large part of the building program 
under discussion in Congress designed to enable us to reach our treaty 
strength. 

It would not interfere with present construction and in the ordinary 
course would not result in reduction of personnel for two or three years. 
It therefore has no effect on unemployment by discharge of men. By aid 
to economic recovery it would help employment. 

The savings in expenditure to the United States in construction and oper- 
ation are computed at a total of about two billions of dollars during the next 
ten years. 

It would leave us more secure in defense than we are to-day. 
no desire for offensive armament. 

Disarmament has never been considered in connection with debt ques- 
tions. It has no relation to them whatever either directly or indirectly. 
No such suggestion has ever been made by any American official. 

The following from Washington June 22 is from the 
New York “Evening Post’’: 

President Hoover's suggestion to-day goes further than the original Amer- 
can nine-point program submitted at Geneva on Feb. 9 by Ambassador 
Hugh 8S. Gibson, acting head of the American delegation. 

The Hoover plan embraces additional cuts in naval armaments in the 
battleship and cruiser classes and is a radical modification of the program 
submitted by Mr. Gibson. The latter advocated the abolition of sub- 
marines, while the Hoover proposal permits the retention of a small sub- 
marine tonnage, probably a concession to France. 

Mr. Gibson particularly stressed the necessity for the reduction of 
offensive arms, that is great mobile guns and tanks which are sutiable for 
attack upon a foreign Power rather than defense. This form of armament 
has been particularly discussed by the American delegates at Geneva as the 
cause of the fear of attack from outside which has prevented European 
nations from agreeing to any reduction. 


They call upon all nations to 


We have 


What Gibson Suggested. 

Mr. Gibson and his associates have proposed limitations in various cate- 
gories in a very general way. In addition they favored the principle of 
budgetary limitation and these additional points: 

(1) The American Go-ernment advocates consideration of the draft con- 
vention as containing the outlines for a convenient basis for discussion, 
while expressing its entire willingness to give full consideration to any sup- 
plementary proposals calculated to advance the end we all seek. 

(2) We suggest the possibility of prolonging the existing naval agree- 
ments concluded at Washington and London, and we advocate completing 
the latter as soon as possible by the adherence of France and Italy. 

(3) We advocate proportional reduction from the figures laid down in the 
Washington and London agreements on naval tonnage as soon as all par- 
ties to the Washington agreement have entered this framework. 

(4) We advocate, as we long have done, the total abolition of sub- 
marines. 

(5) We will join in formulating the most effective measures to protect 
civilian population against aerial bombing. 

Opposed Deadly Gases. 

(6) We advocate the total abolition of lethal gases and bacteriological 
warfare 

(7) We advocate, as I have already stated, the computation of the num- 
ber or armed forces on the basis of the effectiveness necessary for the main- 
tenance of internal order plus some suitable contingent for defense. The 
former are obviously impossible of reduction; the latter is a question of 
relativity. 

(8) We agree on advocating special restrictions for tanks and heavy 
mobile guns; in other words, for those arms of a peculiarly offensive char- 
acter. 

(9) We are prepared to consider a limitation of expenditure on material 
as a complimentary method to direct limitation, feeling that it may prove 
useful to prevent a qualitative race, if and when quantitative limitation 
has been effected. 
aac a 


Statement by Ambassador Gibson at Disarmament 
Conference Clarifying Plan Proposed by President 


Hoover for Cut in World Armament. 

At the Geneva Disarmament Conference on June 22, 
Ambassador Gibson, after reading the text of the Hoover 
proposal, continued (we quote from a Geneva account to 
the New York ‘‘Times’’): 

The significance of the President’s statement will be apparent to all. 
It is clear, self-contained and comprehensive. I am well aware that 
every one here will wish to study it in detail. There are, however, certain 
clarifications and explanations which I can make at once in order to clear 
up one or two points. 

With reference to cruiser strength, it is proposed that a 25% reduction 
of total tonnage by the United States and Great Britain should be cal- 
culated on the present total London Treaty tonnage of Great Britain, 
namely, 339,000 tons. 

‘Furthermore, the total tonnage allowed under that Treaty for eight- 
inch-gun cruisers shall be limited to 150,000 tons each for the United States 
and Great Britain and a proportionate 90,000 tons for Japan 
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“I also feel that there should be some clarification on the subject of 
submarines. In order to make acceptance of such a sweeping reduction 
possible, the President's calculations are on a basis that no nation—whether 
or not it is a party to existing naval treaties—shall retain a tonnage of 
submarines greater than 35,000 tons or more than the 40 submarine units, 
of which no single vessel shall exceed 1,200 tons. 

In view of the fact that the reductions suggested are for the five leading 
naval powers, under the President's plan it seems evident that the other 
powers should here agree to corresponding sacrifices through reduction 
or limitation of their naval armaments. 


Maximum Accomplishment Is Aim. 

“I have not labored here these months with my colleagues who are 
present to-day without becoming convinced of their earnestness of pur- 
pose and desire to see the greatest possible accomplishment in disarmament. 
Therefore, I am sure the principle of maximum accomplishment to which 
each nation makes substantial contributions, as my country is going by 
the provisions of this text which I have just read, will appeal to them. 

In our most powerful arm, the navy, we are prepared as part of this 
general program to scrap over 300,000 tons of existing ships and forego 
the right to build over 50,000 tons. In land material, our proposal would 
affect over 1,000 heavy mobile guns and approximately 900 tanks and in 
aviation about 300 bombardment planes. 

The American delegation is at your disposal for such further explana- 
tion and clarification as may become necessary, and these points will 
undoubtedly be forthcoming as the conversations in which we are now 
engaged progress. 

These very real sacrifices of strength which the United States is willing 
to make in its predominant arm as a part of the world scheme cannot 
fail, I am convinced, to find an equally generous response. 


-— 
— 





President Hoover’s Plan for World Disarmament 
Cut Would Give United States Parity With Great 
Britain—Latter Would Cut All Types, While We 
Would Have to Reduce in Only Three. 


The proposal of President Hoover for a cut of one-third 
in the treaty number and treaty tonnage of capital ships, 
of one-fourth in the treaty tonnage of aircraft carriers, 
cruisers and destroyers and of one-third in the treaty ton- 
nage of submarines, with the maximum tonnage allowed 
any nation restricted to 35,000 tons in the latter, would 
provide absolute tonnage parity in all classes of ships between 
the United States and Great Britain, according to tables 
compiled by experts. On June 22 a dispatch from Washing- 
ton to the New York ‘‘Times,’’ authority for the foregoing, 
also had the following to say: 


These unofficial calculations showed that the United States and Great 
Britain would each have 350,000 tons of capital ships, 101,250 tons of air- 
craft carriers, 254,250 tons of cruisers, 112,500 tons of destroyers and 
35,000 tons of submarines. 

Through application of the London Treaty ratios to Japan, that country 
would have 210,000 tons of capital ships, 60,750 tons of aircraft carriers, 
156,638 tons of cruisers, 79,125 tons of destroyers and 35,000 tons of sub- 
marines. 

The United States and Great Britain would each be required to scrap 
five capital ships and Great Britain would be required to dispose of tonnage 
in all other categories. The United States, however, would have to make 
actual cuts in vessels built and building only in the capital ship, destroyer 
and submarine class. 

This country would be required to build 33,500 tons of cruisers and 9,950 
of aircraft carriers to attain parity with Great Britain, but this would be 
much less than would be necessary on the present basis. 

President Hoover's proposal to reduce by one-third the strength of 
land armies over and above the ‘‘police component’’ presumably would 
not affect the American army, which now numbers 139,957 officers and 
men, whereas on the basis of one soldier to 650 citizens as permitted to 
Germany, the American land force should be over 190,000. 


———— 


President Hoover’s Proposals to Reduce World 
Armaments Accepted by Italy. 

The statement to the Disarmament Conference at Geneva 
June 22 by Dino Grandi, the Italian Foreign Minister, 
indicating acceptance by Italy of President Hoover’s pro- 
posals to reduce world armaments was given as follows in 
a Geneva message to the New York ‘*Times’’: 

Mr. President and Gentlemen: 

I have been able to communicate to the head of my government the 
contents of President Hoover’s message and wish to make the fo'Jowing 
brief statement: 

Italy accepts entirely and in all its parts the disarmament plan sub- 
mitted to-day to the general commission by the American delegation. This 
acceptance is complete and unconditional; that is to say, we accept the 
following measures not only in their principles but also in the practical 
consequences deriving therefrom: 

In respect to land armaments: 

1. Abolition of heavy mobile artillery. 


2. Total abolition of tanks. 
3. Reduction of effectives on the basis of the principles stated. 
Cut in Naval Armaments. 

In respect to naval armaments: 

1. Reduction by one-third of the number and total tonnage of capital 
ships as fixed by treaty. 

2. Reduction by one-quarter of the tonnage of aircraft carriers. 

3. Reduction by one-quarter of the percentages fixed for cruisers and 
torpedo destroyers by the London treaty and the Italo-Franco-Britannic 
agreement of March 1 1931. 

4. Reduction by one-third of the tonnage of submarines as fixed by the 
London treaty and limitation to 35,000 tons of total maximum tonnage. 

In respect to air armaments: 

Abolition of bombing aircraft and prohibition of air bombardments. 

In general: 

Abolition of chemical warfare. 

I shall add nothing more to these simple references, as I wish clearly 
to emphasize how complete and definite is our adhesion to the American 
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plan, which coincides to a great extent with the plan the Italian delegation 
submitted to the conference last February. 
Sacrifices Made Willingly. 

Italy is a country armed on land and sea and in the air, and by accepting 
the American plan Italy is prepared to make substantial sacrifices. She 
will, however, make them willingly, being deeply convinced that peaceful 
co-operation between nations can only be based on the sacrifices that every 
country, indiscriminately, wil] be ready and willing to make. 

In expressing the satisfaction with which the Italian Government wel- 
comes to-day the American disarmament plan, I express also a hope that 
all the countries represented at the conference will respond to this appeal 
of common sense and good-will. 

A year ago President Hoover opened, with his offer of a moratorium, 
the road to a practical solution of the problem of the financial obligations 
arising from the war. To-day, again, he opens the road to a practical 
solution of the disarmament problem. Italy did not hesitate last year and 
does not hesitate to-day. 

We all must make up our minds and reach a definite decision if the world 
is to recover. 


in 
=> 





Italy Thinks Hoover Modified Its Plan—Many Points 
of Similarity to Proposals of Grandi Seen in New 
Arms Scheme. 

From Rome a message June 22 to the New York ‘‘Times’’ 
said: 

President Hoover’s disarmament proposal was received enthusiastically 
in Italy and is considered one of the most notable contributions to the 
cause of disarmament yet made. Particular satisfaction is expressed that 
it seems to Italians to follow closely the lines of Foreign Minister Dino 
Grandi’s proposal and therefore it may be assumed that except for the ad- 
justment of certain minor points of difference, especially in the matter of 
detail, the United States and Italy can count on mutual assistance in 
seeking approval of the disarmament scheme laid before the Geneva con- 
ference by them. 

It is remarked that in the first place Mr. Hoover’s proposal closely 
resembles Signor Grandi’s, in that it suggests a qualitative system of dis- 
armament, namely the complete abolition of certain types of armaments, 
such as bombing planes, tanks and heavy artillery. This, in the Italian 
view, is the surest method of obtaining positive results, since it avoids dis- 
cussions of the relative strength of various nations, as all would be placed 
on the same footing. American adhesion to this thesis, first proposed by 
Italy, is considered a great step forward in the cause of disarmament. 

{t is observed in the second place that Mr. Hoover’s proposal is about 
the same as Signor Grandi’s as regards air forces, rather less sweeping as 
regards naval forces and rather more sweeping as regards land forces. This 
is one of the points on which adjustment is considered necessary. It is 
believed, however, that agreement between the American and Italian 
delegations will not be difficult, as Italy repeatedly has declared and repeats 
to-day she is ready to accept any disarmament proposal, however radical], 
provided it applies equally to all nations. 

Italians read with pleasure how Mr. Hoover's proposal strongly empha- 
sizes the fact that acceptance of the suggestions now laid before the Geneva 
conference would increase rather than decrease the value of defensive 
armament. It is pointed out that France, for instance, in recent years has 
spent large sums in defensive military works all around her frontiers. The 
abolition of bombing planes, tanks and heavy artillery should have the 
effect of rendering these defensive works almost impregnable. Therefore, 
it is thought, the proposal, if accepted would increase not decrease. France’s 
sense of security. 

It is commented finally that Italy proposed total abolition of both battle- 
ships and submarines, while Mr. Hoover proposes a mere reduction of 
both. In this respect also, therefore, Mr. Hoover’s proposal differs in 
degree rather than in kind from Signor Grandi’s. 


_ 


aaa 





President Hoover’s Proposals to Reduce World Arma- 
ments Unacceptable to France—-Great Britain 
Lukewarm—Sir John Simon Demands Abolition 
of Submarines. 


President Hoover’s proposal for drastic cuts in the world’s 
armaments brought definite refusal of acceptance from the 
French to-day and only lukewarm approval from the British, 
said Associated Press accounts from Geneva June 22 to the 
New York ‘‘Evening Post,’’ which went on to say: 


After the plan for reducing arms by approximately one-third had been pre- 
sented at a special meeting of the World Disarmament Conference, the 
French delegates asserted that it was absolutely unacceptable and sounded 
to them too much like an ultimatum. 

Sir John Simon, speaking for the British, said the plan would receive 
careful consideration, but that agreement was not to be achieved by any 
one-sided statement. 

Mr. Hoover's proposal for further reduction of naval arms is inadequate in 
some respects, he said, particularly those which concern submarines. 

“I say boldly for the delegation of the United Kingdom,” he said, “that 
we want more disarmament than appears here. We want submarines 
abolished."’ 

Mr. Hoover’s proposal was received with breathless silence when Hugh 8. 
Gibson, chief of the American delegation, presented it to the conference. 

The place was jammed with an excited throng, for word had gone about 
before the meeting that there was to be a message from the President. 

Previously, advance copies of Mr. Gibson's speech had been circulated 
among the various delegations. 

It was a drastic proposal for reduction of armaments by approximately 
one-third. The President estimated that such a step would save the world 
ten to fifteen billions dollars in the next ten years. 

He advocated abolition of bombing planes and tanks, of chemical war- 
fare and of bombardment from the air. He proposed sharp reductions in 
land armies, battleships, cruisers, aircraft carriers, destroyers and sub- 
marines. 

“We are convinced,” said Sir John Simon, “that any reasonable step 
whereby the vast total of men under arms throughout the world can be re- 
duced in any way which does not diminish the security of any country 
should be welcomed.” 

There was a sharp difference in attitude noticeable in the reception of the 
plan by members of the British delegation, speaking privately. 

Prime Minister MacDonald spoke with restrained cordiality, but Sir John 

Prime Minister MacDonald spoke with restrained cordiality, but Sir 
John’s comments were frigidly polite rather than friendly. The difference 
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merely emphasized a division of sentiment on foreign policy, which has 
existed for some time in the British Cabinet. 

The French antagonism was revealed even before Mr. Gibson presented 
the President’s message. 

Premier Herriot and several of his colleagues saw an advance copy and 
protested immediately that the French could not accept it. Joseph Paul- 
Boncour, the Minister of War, said France once more would raise the old 
question of security. 

The reductions and abolitions proposed by the President, they asserted, 
would merely increase French insecurity. As a matter of fact, they said, 
Germany would not be reduced equally with France in fighting strength, 
for she does not possess many of the arms which would be affected. 


Germans Hail Suggestions. 


The Germans hailed the Hoover suggestions with enthusiasm, finding in 
them much for which they have long contended. They did not consider 
that it fulfills all their desires, especially their demand for equality in 
the right to arm. 

The Italian delegates expressed hearty approval of the plan. 

After Mr. Gibson had spoken, Sir John Simon addressed the conference, 
asserting that the British delegation had not known before yesterday that 
Mr. Hoover’s proposal would be presented to-day. 

“The object of this conference,”’ he said, ‘‘is to induce agreement; agree- 
ment is not to be attained by any unilateral statement but by co-operation.” 

As for Mr. Hoover's naval proposals, he said: 

“I doubt whether these proposals are adequate in some respects, and in 
others appropriate to the varying circumstances of the different naval 
Powers. 

‘‘As for adequacy, I say boldly for the delegation of the United Kingdom 
that we want more disarmament than appears here. We want sub- 
marines abolished.”’ 

French Arms Proposals. 

Meanwhile, France presented a set of sweeping proposals in regard to 
civil and military aviation which included: 

(1) Prohibition of chemical, incendiary and bacteriological warfare 
from the air. 

(2) Prohibition of aerial bombardment, except over the field of battle, 
over air bases and over long-range artillery emplacements. 

(3) Fixing of a maximum tonnage per unit for military airplanes, and 
fixing of a limit on the number of machines over the stipulated tonnage 
deemed essential for defensive purposes, machines in the latter classification 
to be placed at the disposal of the League of Nations. 

(4) Continental nationalization of commercial and transport aviation. 

(5) Fixing of similar bases of maximum tonnage per unit for non-inter- 
nationalized civil airplanes, corresponding to the measures concerning the 
private manufacture of the trade in arms. 

The special meeting was announced following a visit of Ambassador 
Gibson to Arthur Henderson, President of the Conference, at 1:30 a. m. 

Meanwhile, at a meeting of the Air Commission this morning, Allen W. 
Dulles, the American member, said that if European Governments decide 
to internationalize commercial air forces the United States wil ‘‘consider 
sympathetically any method of National supervision” of American civil 
aviation to prevent its becoming a military menace to other countries. 

America would do this, he said, in the interest of disarmament and 
world security, although the United States considers the plan to inter- 
nationalize civil aircraft as primarily a European concern. 

——_<—__— 


Tables Showing Arms and Naval Strength of Powers 
and Cuts and Savings Proposed by President 
Hoover. 

How the navies of the three largest naval powers and the 
armies of the chief powers would be affected by the pro- 
posals of President Hoover is shown in the tables below, as 
given in a Washington dispatch June 22 to the New York 
“Times.’’ Present budgetary allowances for military pur- 
poses are also given: 


STRENGTH OF THE PRINCIPAL NAVIES. 


{Present strength includes vessels built and building and the figures in parenthesis 
represent the total in each category which is over age under treaties.] 









































Cut From 
Present Treaty Treaty Strength Actual 
Ship Classes. Strength. Strength. Strength. After Cut. Cul. 

United States— 

Capital ships----- 455,400 525,000 175,000 350,000 105,400 

Aircraft carriers - -- 91,300 135,000 33,750 101,250 —9,950 

CRE ec ccmncnn ag Shy 339,000 84,750 254,250 —33,500 
7 ) 

Destroyers---.---- 278,410 150,000 37,500 112,500 165,910 
(189 460) 

Submarines-_-..._-.- 70,050 52,700 17,700 35,000 35,050 
(8,030) 

I et 1,115,910 1,201,700 348,700 2 alee ee 
Wee Ge eo En, Sete Gh) meee E.. imatnbar 306,360 
rr re ee a i es 2 webeae EL: oantanw 43,450 

Great Britain— 

Capital ships- ---- 473,650 525,000 175,000 350,000 123,650 

Aircraft carriers- -- 115,350 135,000 33,750 101,250 14,100 

Ce. 8 whe cane gy hy 339,000 84,750 254,250 120,021 
(23 445) 

Destroyers------- , seeiee> 150,000 37,500 112,500 82,171 
133,170) 

Submarines- .----- 60,904 52,700 17,700 35,000 25,904 

(6,610) | 
Foe a a a 1,218,846 1,201,700 348,700 853 ,000 365,846 
apan— 

Capital ships----- 298,400 315,000 105,000 210,000 88,400 

Aircraft carriers__-_ 68,870 81,000 20,250 60,750 8,120 

CHNSTO. ode écce 234,345 208,850 52,212 156,638 77,707 
(27,640) 

Destroyers... ~..-.- aiwiee 105,500 26,375 79,125 46,894 
6,000) 

Submarines_ ------ 80,642 52,700 17,700 35,000 45,642 

a 808 ,276 763,050 | 221,537 541,513 266,763 

STRENGTH OF PRINCIPAL ARMIES. 
Effecttves 
Present on German 

Countrtes— Population. Effectives. Basts. 
TN  dikecccoincatncuiidds oa 41,400,000 615,310 64,170 
0 EOE TELE EEN, 65,289,000 100,500 100,000 
I Ra Re Ra i a TE I: 46,035,000 144,522 71,354 
a a a ad 41,145,000 491.398 63,774 
SETS Ne Ee PP 64,448, 266,248 99,900 
i et 161,000,000 562,000 250,000 
I i 123,112,500 139,957 190,924 
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BUDGETARY EXPENDITURES ON ARMY AND NAVY. 














Countrtes— Year. Expendtiures. 

le SE Sere eee 1930-1931 13,809,600,000 francs 
Sk te as ad balls dace et mnie rater 1930-1931 716,300,000 reichsmarks 

ee ee ve 1929-1930 £108,600,000 
Bi inla eica daca ic eae wins eg salainent 1930-1931 4,978,900,000 lire 
th ate Bie ona ace ica Weatctbicn onlemnaiel 1930-1931 473,700,000 yen 
Np RS RSs eis SDN as RNS 2 1929-1930 951,900,000 rubles 
eer ee me 1930-1931 $709,500,000 





[The expenditures listed above total at current exchange rates $542,717,280 for 
France, $170,049,620 for Germany, $393,132,000 for Britain, $254,421,790 for 
Italy and $140,641,530 for Japan. The ruble has no exchange value.] 


iaehitninnntllipienansitniasis 


Secretary of State Stimson Denies Reports That 
United States Has Had Negotiations at Lausanne 
or Geneva on Debt Question. 

Secretary of State Stimson, in a statement issued at 
Washington on June 21, denied reports from abroad that 
United States representatives abroad had taken up the 
question of international debts at Lausanne or Geneva. 
Secretary Stimson’s statement follows: 


There is no truth whatever in the statements from Lausanne that the 
American Government or its representatives have had any negotiations 
or made any suggestions as to debt questions at Lausanne or Geneva. 
Not only have no discussions taken place between our Government and 
our representatives, but they inform us that no such discussion on this 
subject has ever taken place between them and the representatives of any 
foreign government. The American represenattives at the Geneva Con- 
ference are dealing solely with the questions of disarmament. 


One of these accounts (Associated Press) from Lausanne 
(Switzerland) June 21, appeared as follows in the New 
York “Evening Post’’: 


Hugh 8. Gibson, head of the American delegation to the Disarmament 
Conference, hurried up from Geneva this afternoon and talked for half an 
hour with Prime Minister Ramsay MacDonald and Sir John Simon, the 
British Foreign Minister. 

He came with Norman H. Davis, another member of the American 
delegation, at a time when reports were circulating through Lausanne that 
the United States was ready to participate in cancellation of war debts if 
Europe would cut down its outlay for armaments. 

When they started back for Geneva with Sir John, Mr. Davis said the 
talk with the British representatives had not gone into the debt issue and 
that his visit with Mr. Gibson ‘‘does not mean that we have entered the 
financial field.”’ 

But their presence here encouraged speculation, particularly in view of a 
mid-night conference last night at Morges attended by Mr. Gibson, Premier 
Herriot of France and Joseph Paul-Boncour, Mr. Herriot’s Cabinet asso- 
ciate. 

Bars Plea Without Cut. 


At the meeting, Mr. Gibson told the Premier that America could not be 
expected to listen to any request for debt cancellation while Europe went 
on spending enough money for arms every year to meet the service on the 
debts. 

Reports of the Conference here had it that Mr. Gibson had agreed to 
cancellation if the arms budgets were cut. 

The reports of the Conference between Mr. Gibson and M. Herriot last 
night, not entirely in line with the facts, meanwhile coincided with an 
unusual stir of activity among the more prominent delegates to the Con- 
ference on war debts and reparations. 

M. Herriot was up early this morning and immediately entered a confer- 
ence with Mr. MacDonald. 

Experts here professed to see in the new developments a complete reversal 
of the American standpoint that there was no connection between war 
debts and disarmament, and consequently between the Lausanne and 
Geneva conferences. They hailed the Gibson-Herriot interview as linking 
the United States definitely with reparations problems. 


From a Washington dispatch June 21 to the New York 
“Times’’ we quote as follows: 


Not only has Ambassador Gibson had no instructions to take up the debt 
problem, it was asserted, but before issuing the statement Secretary Stimson 
asked Mr. Gibson whether he had mentioned the subject in any way. 

The Ambassador replied that debts had not been mentioned by him or 
his associates, nor had that subject been broached to them by other dele- 
gations. The other delegates knew, he added, that the American delega- 
tion was not in a position to discuss debts. 


ae 


Agreement Signed at Lausanne Temporarily Sus- 
pending Reparation and Debt Payments While 
Conference Is in Progress. 


At the June 17 session of the Lausanne (Switzerland) 
Conference convened to consider reparations and inter- 
national war debts, an agreement was signed by the repre- 
sentatives of Great Britain, France, Italy, Belgium and 
Japan to suspend reparation payments from June 30, when 
the Hoover moratorium ends, until the conclusion of the 
Conference. The agreement reads: 


The undersigned governments, deeply impressed by the increasing 
gravity of the economic and financial perils which overhang the world 
and with the urgency of the problems which the Lausanne Conference 
has met to consider; 

Firmly convinced that these problems require a final and definite solution 
directed to the improvement of European conditions and that this solution 
must be pursued henceforward without delay or interruption with a view 
to its realization in the framework of a general settlement; 

Noting that certain payments of reparations and war debts fall due 
as from the first of next July, are of the opinion that in order to permit 
the work of the Conference to proceed undisturbed and that without pre- 
judice to the solution which may ultimately be reached, the execution of 
payments due to the powers participating in the Conference in respect to 
reparations and war debts should be reserved during the period of the 
Conference which the undersigned governments intend should complete 
its work in the shortest possible time. 
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It is understood that the service of market loans will not be affected 
by these decisions. 

The undersigned governments declare that they for their own part 
are prepared to act on this understanding and they invite creditor govern- 
ments taking part in the Conference to take the same course: 

Signed at Lausanne June 16 1932, for the governments of: 

Great Britain, CHAMBERLAIN. 
France, HERRIOT. 

Italy, MOSCONI. 

Belgium, RENKIN. 

Japan, YOSHIDA. 


<a 
—_ 





Premier Herriot, Leaving for Lausanne, Had Backing 
of France—Leon Blum, Socialist, Would Have Him 
Go Further in Involving United States in Debt 
Settlement. 


Advices as follows from Paris June 19 are taken from the 
New York ‘‘Times’’: 


Premier Herriot entrained for Lausanne to-night, satisfied that as far 
as he has gone, France is overwhelmingly behind him Joseph Paul-Boncour, 
who preceded him, was delayed by a train wreck on the line and reached 
Geneva by automobile to resume the disarmament negotiations which, 
according to opinion here, are becoming linked ever more closely ot the 
debts problem. 

Leon Blum, Socialist leader, in an editorial in his paper this morning, 
served notice that the powerful Socialist party, upon which the Herriot 
Government depends, desires to go even further than the Premier toward 
involving the United States in any definite settlement. 

“By confronting America with an accomplished fact,” he said, “we 
could at the same time invoke justice and necessity. I won’t hide my 
personal inclination in this categorical attitude.”’ 

M. Blum doubts, however, that the Conference would go that far since 
contracts must be respected and it would be wiser to adopt the friendliest 
attitude. 

‘“Nevertheless,’’ he continues, ‘‘without the American Government's 
accord no global definitive settlement is possible. Neither France nor, 
so far as I know, England accepts the idea of cancellation pure and simple 
of the German debt while remaining exposed to the demands of the Amer- 
ican creditor.’ 


<i 
_ 





Movement at Lausanne for Cancellation of Reparations 
Viewed As Dangerous to Yugoslavia’s Finances. 


A Belgrade cablegram June 18 to the New York ‘“‘Times’’ 
said: 

Moves at Lausanne for the cancellation of reparations were condemned 
te-day in local political circles as a danger to Yugoslavia’s State finances. 

The newspaper “Pravda” expresses the hope that the great powers and 
Germany will realize what damage would be done to Yugoslavia by the 
abolition of reparations payments and that they will make a compromise 
arrangement in the interests of international peace. 


—— 


Premier Herriot of France Says Debt Settlement 
Hinges on Understanding in United States. 


The New York ‘‘Times’’ from Paris June 17 reported: 


“The declaration of the six powers at Lausanne makes an ultimate 
European settlement conditional upon eventual understanding with the 
United States,’’ said Premier Edouard Herriot in a statement given out 
at Lausanne and reproduced to-night in the Paris press. 

M. Herriot added that he considered that the declaration itself con- 
stituted appreciable progress in the European situation. 

‘‘My relations not only with my old friend, Mr. MacDonald, but also 
with Chancellor von Papen, are excellent, and I believe we have made 
a step along the route toward peace,’’ he declared. 


<n 
——_ 





J. M. Keynes Urges a Debt Parley in United States— 
Suggests Europe Lay Full Plan Before Washington. 
The following from London June 16, is from the New 


York ‘‘Times’’: 


Commenting on a suggestion by J. M. Keynes printed in its own columns, 
the London ‘‘Times”’ says editorially: 

“Briefly he advocates that the European powers assembled at Lausanne 
should work out a complete plan of settlement not only of reparations 
but of war debts and forward it to Washington with a proposal that the 
Conference immediately proceed to that Capital to discuss it with the 
President and leading representatives of the two American parties.” 

The London “Times” and others seem to think it fantastic to suggest that 
the European powers approach the United States asking for remission 
of debts at the very beginning of a Presidential campaign ‘“‘which promises 
to be exceptionally bitter.” 

—_— 


James M. Beck Praises Great Britain for Regard for 
Debts Before English-Speaking Union in London. 
James M. Beck, former United States Solicitor General, 

declared in London on June 21 that the real difficulty barring 

a war debts settlement, as far as the United States was 

concerned, was psychological. A London wireless message to 


the New York “Times’’ from which this is learned, added: 

The Marquess of Reading, presiding at an English-Speaking Union 
luncheon for Mr. Beck, said the question was constantly asked: ‘‘What 
is to happen in regard to reparations and war debts?” 

Mr. Beck said he was not going to predict a solution of the problem, but 
warned that if the debts were canceled the question would arise: ‘What 
faith could be put in the credit of nations?”’ 

He emphasized that no one could question the high-minded position 
Britain had taken and continued: 

“If there is one feeling in America on the debt question rising above 
any other, it is a feeling of sympathy with England. But we are now 
suffering the worst economic panic we ever had. It is no good abusing 
America. ‘The more she is called Uncle Shylock, as she has been, the 
more her heart will harden. The way to appeal to America is to appeal 
to her justice, and that appeal will not be in vain.” 
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Proposals Suggested by Max Winkler to Representatives 
of Leading Powers at Lausanne—Reduction of 
Armaments, Restoration of Gold Standard, Post- 
ponement of Reparations, &c. 


In an address delivered at the 37th annual convention of 
the National Association of Credit Men in Detroit on 
June 24, on “After the Hoover Moratorium—What?’’, 
Dr. Max Winkler urged the representatives of the leading 
powers, convened at present at Lausanne, to propose to the 
countries they represent to put through at once the followng: 


1. Reduction of armaments. Hundreds of millions are now being used 
up in a decidedly non-productive manner. Sums saved could be employed 
constructively, which would go a long way toward retoring confidence. 

2. Elimination of the war guilt. No one nation is exclusively respon- 
sible. They are all to blame, although in varying degrees. 

3. Restoration of the gold standard. So long as no other standard has 
been brought forward which can take its place, it is futile too look for 
salvation in the abandonment of the gold standard by all. Salvation lies 
in a return to it by all powers engaged in trade and industry. 

4. Rational adjustment of tariffs. Protective measures shou'd be based 
upon souhd economics rather than upon political conside: ations 

5. Postponement of all reparations, conditional as well as unconditional, 
for a period of not less than five years. 

6. Suspension by the United States of all political debts for the period 
during which reparations remain unpaid. In the meantime, the entire 
question of political debts is to be re-examined by a committee appointed 
by the President of the United States, such re-examination to be based 
upon developments within recent years rather than with a view to theo- 
retical possibilities. 

_—————— 


Ex-Kaiser Urges Reconstruction of Germany on “Old 
Foundations” in Appeal to Cavalry. 

At the second reunion at Hanover, Germany, on June 19, 
of veterans of German cavalry regiments a good-will message 
was received from the ex-Kaiser. It was signed ‘‘Wilhelm 
I. R.,’’ said a ecablegram to the New York‘‘Times’’ which 
further said: 


He recalled ‘‘with high appreciation the work done in the World War by 
the cavalry, whose lances and rifles were feared on all the battlefields,”’ 
and proceeded: 

“The cavalry always is guided by the order of Frederick the Great: 
‘Prussians shall always be first to attack the enemy.’ Such a brisk : pirit 
in the horsemen will beat every enemy in war and in peace. With this 
proud conviction the old soldiers may return from the reunion to their daily 
work inspired by the sacred duty to fight relentlessly for the reconstruction 
of our fatherland on the old, immovable foundations: Forward for honor 
and defense! * 

The Chairman of the reunion replied with assurance to the ex-Kaiser 
of the devotion of the old cavalrymen ‘“‘from the Field Marshal to the 
privates.’ He referred to Field Marshal August von Mackensen. 


en 
Germany Saves on. Relief. 


The following special correspondence from Berlin, June 6, 
is from the New York ‘“Times’’ of June 19: 


The Labor Office outside control service for weeding out spurious cases 
of unemployment relief in twelve months saved the Reich 3,500,000 marks 
in direct outlay, and probably a considerable additional amount, from the 
deterrent effects of the inspectors’ activity Their home investigation of 
460,000 cases Ied to re-examination of 110,000, and in more than half of 
the latter cases there resulted a change in the dole schedule. 

—_—p____. 


New York Stock Exchange Issues Notice Regarding 
Decree of German Government Covering Foreign 


Exchange Regulations Affecting Trading in Saar 
Securities. 


The New York Stock Exchange ‘‘Bulletin,’’ June 18, con- 
tained the following notice: 


Notice has been received from the City Bank Farmers Trust Co., de- 
positary under the deposit agreement dated Aug. 1 1928, for the issuance of 
American shares of capital stock of Rhine-Westphalia Electric Power Corp., 
that they have been advised by the Dresdner Bank, their agent in Berlin 
under the deposit agreement dated Aug. 1 1928, with respect to the issuance 
of American shares for capital stock of Rhine-Westphalia Electric Power 
Corp., that Articie 1 of the 11th decree regarding the ‘‘ Devisenbewirtschaft- 


ung”’ (foreign exchange regulations) dated April 15 1932, now provides 
the following: 


Only with the written consent of the ‘‘Stelle fur Devisenbewirtschaftung”’ 
can a person, who professionally trades in securities or in this respect acts 
as broker, transfer or deliver securities from the depot of a person, residing 
in the District of Saar or in a foreign country, to the depot of a person residing 
in the homeland. The permit is not required if the securities are delivered 
to a ‘‘Devisenbank,, (bank dealing in foreign exchange) (Art. II, Section 3 
of the regulations governing foreign exchange transactions) in favor of a 
person who resides in a foreign country or in the District of Saar. 


The City Bank Farmers Trust Co is taking this matter up with the 
German authorities for further interpretation of this and similar decrees 
of the German Government, to ascertain their effect upon the conversion 
into underlying German shares of the American shares issued under the 
deposit agreement dated Aug. 1 1928. 


<> 


Political Program of the New German Cabinet. 

Co-ineident with the dissolution on June 4 of the German 
Reichstag by President von Hindenburg the new cabinet 
announced its political program as follows, according to 
Associated Press accounts from Berlin June 4: 

“The foundation for any successful representation abroad of our national 
interests is inner political clarity. 

“By dissolution of the Reichstag the nation must decide unequivocally 
with what forces it desires to tread the path of the future. 

“Independent of parties, this Government will lead the fight for the 


spiritual and economic recovery of the nation, for the regeneration of the 
Fatherland.’’ 
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Two-thirds of the declaration were devoted to a gloomy picture of Ger- 
many’s plight. 

“The German people are in the midst of a spiritual and material crisis 
without parallel,” it said. ‘The sacrifices demanded can be borne only 
if all the national forces are united. 

“Chancellor Bruening was the first to have the courage to demand a 
clear balance sheet on the conditions to which the Versailles treaty, the 
world economic crisis and the mismanagement of parliamentary democracy 
had brought us. This balance sheet reads: The financial foundations of the 
nation and the majority of the States and communes are shaken; none of 
the necessary fundamental reforms went beyond the first weak attempts; 
social insurance is on the verge of bankruptcy; increasing unemployment is 
devouring the very marrow of the nation. 

“Post-war governments thought they could take material worries from 
the people by steadily increasing State socialism. They attempted to trans- 
form the State into a sort of welfare institution and thereby weakened the 
nation’s moral forces. They assigned functions to the State which, by its 
nature, it never can fulfill. This resulted in increased unemployment.” 


0 


Rise in German Dollar Bonds Ascribed to 
“‘Undervaluation.”’ 


From the New York ‘‘Times’’ we take the following from 
serlin June 17: 


The rapid advance in German dollar bonds on the New York Stock Ex- 
change this week is considered here a natural reaction from the scare caused 
by the recent change in the Cabinet. It has been pointed out that the bonds 
reached their low point at New York in the week of Bruening’s resignation. 

Generally speaking, the view entertained here is that, ever since the 
heavy collapse of dollar bonds in New York at the beginning of September, 
these German issues have been unreasonably underquoted. At Berlin there 
is still an active market for them, at prices approximately double those 
quoted at New York. 

——— 


Increased Taxes and Cut in Dole Provided in Emergency 
Decree of Chancellor von Papen of Germany— 
Unemployment Relief Outlay Reduced $119,000,000 
—New Tax on Employed—1% to 644% Levy on 
Incomes—Salt Duty Reintroduced—Budget Will 
Be Balanced—Lottery-Loan Plan Dropped. 

Faced with the necessity of preventing the financial 
collapse of the municipalities and their institutions for un- 
employment relief, with resultant starvation for the army 
of 6,000,000 jobless, the von Papen Government issued a 
decree signed by President von Hindenburg on June 14 re- 
organizing the system of unemployment relief and eutting 
doles by about 20%. 

The annual expenditures for the jobless are thereby re- 
duced by 500,000,000 marks about $119,000,000 . A cable- 
gram June 14 to the New York ‘“‘Times’’ from which the 
foregoing is taken also stated: 


As even the reduced amount would not be covered by the present taxes, 
the decree levies a special unemployment contribution ranging from 1.5 
to 6.5% on the incomes of all those gainfully employed, and the salt tax, 
which was abolished in 1926, is reintroduced. 

By the ter :s of the decree all the unemployed, including those who have 
heretofore drawn insurance compensations graded in accordance with the 
premiums they paid, are virtually relegated to the rates of poor relief paid 
by the municipalities. The average dole will be $10 monthly, which in 
many cases must provide the means of subsistence for whole families. 

May Reform System Further. 

President von Hindenburg in the decree authorizes the Cabinet to take 
necessary measures for the further simplification and rationalization of 
unemployment relief, which may lead to further reforms in the near future, 
although the Government in a manifesto accompanying the decree promises 
that the doles will be preserved in principle. 

The decree is based on the draft prepared by former Chancellor Bruening, 
with the exception of the drastic dole reduction. In addition to the carrying 
out of Dr. Bruening’s plans for new taxes, the exemption in the turnover tax 
for incomes below 5,000 marks annually is abolished. 

The Reich’s budget will be balanced at 8,200,000,000 marks [about 
$1,951,600,000}]. Two billion marks of the receipts automatically will go 
to the States and municipalities. The Reich's contribution to unemploy- 
ment relief will be almost one-fourth its total receipts. 

Dr. Bruening’s plan to finance a program of public works through a 
lottery loan has been dropped. The Government will try to finance public 
works to a limited extent wit3 what means are at hand, and 20,000,000 
marks has been appropriated for voluntary labor service. Dr. Bruening 
had hoped to create jobs for 600,000 workers. 


Veto on Expenditures. 

As the financial plight of the municipalities because of the unemployment 
burden forces the Reich to relieve them of that burden to the extent of 867,- 
000,000 marks, the Government has inserted provisions in the decree to 
make certain the economical use of these funds by giving the heads of the 
local administrations a veto if their Diets vote for expenditures beyond the 
budgetary appropriations and by forbidding the State Governments to inter- 
fere with the finances of the municipalities. 

This in part explains the alarm of the State Governments that led to the 
recent conferences in Berlin and may be regarded as the first step toward 
the fundamental reform of the complicated system of financial relations 
between the Reich, the States and the municipalities, which was frequently 
criticized by the reparation creditors and by S. Parker Gilbert when he was 
Agent-General for Reparations. 

In its manifesto the Government declares that the state of affairs it 
found upon taking office forced it to secure the public finances before 
starting the execution of its real program. The decree is therefore char- 
acterized as a preliminary step, and just what the program will be is only 
hinted. 

Like Dr. Bruening when he declared last December that further tax rises 
were impossible, the Government emphazises that it does not intend to 
open additional sources of income for the public treasuries but to promote 
business through organic measures, eliminating articifial experiments. 


Concurrently with the issuanes of the emergency decree 
increasing taxes, the von Papen Cabicet to-day issued an 
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explanation of the new measure, said Associated Press 
advices June 14 from Berlin, which also had the following 
to say: 

“The situation which the Government found on taking over the admin- 
istration,” said this statement, “‘compels the Cabinet to render the financial 
Position of the nation and the States at least temporarily secure and to save 
the social insurance from threatening breakdown, before putting into effect 
its real program.”’ 

The measures contemplated by the Bruening Government proved insuffi- 
cient, it was asserted, and the new Government finds itself obliged to go 
beyond them. Hence, further cuts in the national budget have been decided 
upon. 

Additional increases in taxes only decrease the national income, the state- 
ment said, and therefore the cost of the administrative machinery must be 
reduced and social insurance must be sharply limited. 

“The Government has no intention of proceeding in the future,”’ said the 
statement, ‘‘along the lines of opening up new sources of revenue.”’ 

The Government intends to put Germany’s economy on a rational basis 
by “eliminating artificial experiments,’’ said the statement. 

“Therefore it will work with other Governments for solution of the world 
economic crisis. But beyond that the Government considers it to be an in- 
escapable duty, in view of terrible economic distress, to mobilize the 
economic energies within the country and to make them capable of utilizing 
the labor power which now lies idle. 

“We weill do everything possible, besides encouraging the exchange of 
goods between States, to lead Germany’s economy gradually back to re- 
covery by a determined policy of encouraging the domestic market; especially 
by measures in the field of homesteading and farm improvement and by 
utilizing idle labor.’’ 

Under date of June 16, an announcement bearing on the 
Presidential decree, issued by the Department of Commerce, 
said: 

The emergency decree issued June 15 by the President of the German 
Reich designed to prevent financial difficulties, provided, among other 
things, for a reduction in the ordinary unemployment insurance relief by 
about 23%, according to a report to the Commerce Department from 
Commercial Attache H. L. Groves, Berlin. 

The decree also reduced emergency relief payments by 10%, municipal 
welfare relief 15% as well as calling for reductions in other relief subsidies, 
resulting in an economy of half a billion marks. 

An employment tax of 14%, as well as a reintroduction of the salt tax 
of 12 pfennigs per kilo were also included in the decree. Financial measures 
favoring the development of internal waterways and the reconditioning of 
dwelling houses were provided. 


ia 
— 





Paris Sees Error in Big Foreign Reserves, Citing Credit 
Inflation and Speculation. 


From the New York “Times” we take the following from 
Paris, June 17: 


In view of the international banking difficulties caused by the wholesale 
gold withdrawals from other markets by the Bank of France and other 
European institutions, financial Paris has come definitely to the conclusion 
that it would have been far better if France and other countries which 
have been carrying large foreign exchange reserves had originally trans- 
formed into gold all of their central bank foreign balances instead of allow- 
ing them to accumulate as they did. By thus acting they would have 
avoided the multiplication of credits resulting from the extended use of 
the gold exchange standard. They would probably have also averted the 
general inflation of credit, which fostered excessive speculation of every 
sort, which promoted overproduction and which exaggerated the expansion 
of industrial equipment. 

The boom which occurred between 1925 and the end of 1929 would 
thereby, it is thought, have been arrested sooner and the resultant depres- 
sion would certainly have been less serious. Still, it is also called to 
mind that the great accumulation of foreign exchange balances by the 
Bank of France occurred during the period preceding the French currency 
reform of 1928. Until that statute had been enacted the stabilization rate 
for the franc had not yet been fixed, and it was therefore hazardous to 
buy gold. It was also thought here at the time that the influx of foreign 
capital which then occurred was due chiefly to speculation and that such 
capital would soon be withdrawn. 


saitieicessiataasieiaay 


France Ready to Aid Rumania—wWill Grant Loan If 
Issued Under League Auspices. 


The Rumanian Government was informed by the French 
Government on June 17 that France was ready to grant 
Rumania a loan if it were issued under the auspices of the 
League of Nations. A Bucharest message, June 17, to the 
New York “Times,” reporting this, also said: 

M. Antoniade, the Rumanian representative at Geneva, has sent a note 
to the League requesting the appointment of a financial expert to assist 
the consolidation of Rumania’s financial position. M. Titulesco has been 
entrusted by the new Cabinet with the task of negotiating the expected loan. 

Until means have been found to pay the salary in arrears of civil 
servants, the Ministers have decided to draw no salary. 


en 


’ 


Austria Said to Have Halted Service on Foreign Debt— 
Acts When Unable to Get Loan. 


Associated Press advices from Lausanne, Switzerland, 
June 23 to the New York ‘“‘Times’’ said: 


Chancellor Dollfuss o Austria announced to-night that his Government 
had declared a suspension of service on the Austrian foreign debt. It will 
become effective to-morrow. The action was taken because Austria failed 
to negotiate a loan. 


United Press accounts from Vienna June 22 to the New 
York “Herald Tribune’”’ stated: 

An official announcement to-night said that, due to depleted foreign ex- 
change holdings, the Austrian National Bank, for the present, would free 
no more foreign exchange for payment of foreign debts. 


The bank also instructed Austrians owing money abroad to hold such 
liquid in Austrian schillings for deposit in the National bank. 
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It was understood service payments due abroad to-morrow were on the 
1930 Austrian Federal loan of $60,000,000. Also service is due soon on the 
Vienna $30,000,000 municipal loan and various provincial loans. 

Pending the outcome of negotiations for a loan, the bill will not be sub- 
mitted to Parliament. 


-— 
—_- 





Premier Herriot of France Reassures Rumania— 
Says Poland Won’t Sign Soviet Pact Till Allies 
Approve. 


_ Bucharest advices, as follows, June 21, are taken from 
the New York “Times” : 

The Rumanian Government has been informed by its representative at 
Lausanne, Nicolas Titulescu, that Premier Herriot of France has assured 
him that Poland will not sign a pact of non-aggression with Soviet Russia 
without the consent of her allies. 

The original plan for the simultaneous signature of such pacts by 
Poland and Russia and Rumania and Russia broke down because Rumania 
insisted on Soviet recognition of her right to Bessarabia. 

a 


Hungarian Credits Reported Extended. 


A cablegram as follows from Budapest June 22 is taken 
from the New York ‘‘Times’’: 


The Hungarian Government has at last succeeded in persuading Hun- 
gary’s American creditors to accept a standstill agreement similar to that of 
English creditors. As a result of yesterday’s signatures to this standstill 
agreement, the Hungarian banks and industrial and commercial concerns 
are assured of prolongation until August of short-term credits already due. 


Under date of June 17 a Budapest cablegram to the same 
paper said: 
A conference of mayors of a number of Hungarian cities decided yesterday 


to request a one-year moratorium on the interest and amortization of loans 
made by Speyer & Co. of New York to Hungarian cities and districts. 


We likewise quote from the ‘‘Times’’ the following from 
Budapest June 24: 


The American delegates who negotiated the standstill agreement with 
Hungary are said to have met the Hungarian debtors by reducing the rate 
on bill credits to 6% and on open credits to 5% 

The Americans also agreed not to offset Hungarian money in the United 
States against Hungarian debts to the United States but to use such Hun- 
garian credits only for the payment of interest. 


<Q 





Dutch Cabinet Supports Bill for Ship Subsidy During 
Present Depression—Belgium It Is Said Will 
Feel Increased Competition. 

Passage of a ship subsidy bill by the Dutch Parliament 
is seen as a result of Cabinet backing, it is learned from a 
report from Minister Laurits S. Swenson, The Hague, made 
public by the Commerce Department. With regard there- 
to the Department on June 21 said: 


The bill provides for the formation of a limited liability company to 
be called the ‘Company for the Promotion of National Shipping In- 
terests,” with a nominal capital of about $2,000,000, of which 52% is 
to be owned by the State, and the remainder of the shares to be sold to 
Dutch shipping concerns that may receive aid from the concern. Since 
only 10% of the subscription need be paid at the beginning, it would 
necessitate an increase of only 260,000 florins in the budget for 1932. 
The remainder of the capital is subject to call as needed, and the com- 
pany has the right to borrow money on its own bonds with a State 
guarantee. The management is to be vested in a board of five directors, 
three of whom are to be appointed by the Government. 

The Cabinet stated that while it was opposed in principle to subsidies, 
two factors have motivated the Government in its action. First, shipping 
interests cannot secure long term loans in the open market at present 
because the banks demand such a high rate of liquidity; and second, the 
Government is acting on the theory that the bill is not to finance ‘‘losses, 
but finance the necessary period of transition until the industry can place 
itself on a more stable basis.” The Government further explains that 
54% of the world’s shipping is now in the hands of countries on a 
depreciated currency basis. 

With regard to the proposal, the New York “Times” in 
its issue of June 5, reported the special correspondence from 
Brussels, May 20: 

Antwerp shippers are greatly concerned at the news of a draft law now 
before the Dutch Parliament for the granting of subsidies to Dutch 
merchant shippers. An institution with a capital of 5,000,000 Dutch 
florins is to be formed, the Government holding 2,600,000 florins, worth 
of shares. This institution will grant subsidies to shippers against proper 
guarantees, on condition that re-organization has been made and costs cut 
to the minimum. 

Dutch shipping is in a very bad way because of the difficulty of com- 
peting with countries of depreciated exchange. For this reason more than 
50% of the merchant companies are now established in countries of de- 
preciated exchange. If Dutch shipping gets this aid, Belgian lines will 
feel the effect of increased competition. 

—_———_<————— 


Spain Directs Exterior Bank to Seek Foreign Trade 
Through Barter of Merchandise and Products. 


Under date of June 19 a cablegram from Madrid to the 
New York ‘‘Times’’ stated: 


Ramon Viguri, Governor of the Exterior Bank of Spain, announced to-day 
he had been designated by the Government to get in touch with foreign 
organizations everywhere to treat for the direct exchange of merchandise 
and products on an enormous scale and to appeal to the nations of the 
world to co-operate. 

“Everywhere,” he said, ‘‘machines are making fewer workmen necessary. 

. . There are millions of hungry workers and Governments are limiting 
imports by prohibitions and duties. 

“It is not altogether a problem of improper distribution and credit, and 
many nations are getting the idea of returning to a direct exchange of 
products to get around the difficulty. 
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“Our Bank has been named by the Government to treat with commissions 
which other countries are naming. We are first treating with Argentina 
for the exchange of wheat against cotton goods, rail supplies and merchant 
ships.”’ 

—_—_—»——_—— 


Spain Confiscates Private Fortune of Former King 
Alfonso. 


Associated Press accounts from Madrid June 19 stated: 


Former King Alfonso’s private fortune was declared confiscated to-day 
by the director of the Republic’s Treasury. 

The fortune included more than $2,500,000 in cash and securities, as 
well as other possessions valued at more than $500,000. 

The money and bonds would be attached to the Public Treasury and the 
smmovable property would belong to the State, the director said. He 
revealed that 21,000,000 pesetas (about $1,700,000) worth of seized property 
had not beionged to the deposed King, but to societies over which he 
presided. 

Within a strong box taken from the royal palace were found 150.000 
pesetas in bank notes, 6,800,000 pesetas in bonds of private companies and 
11,500,000 pesetas in other securities. 

The box also yielded a gold key given to Queen Isabella II, who reigned 
from 1833 to 1868, by the people of Andalusia and another given by the 
people of Cadiz; five solid gold collars of the order of toison de Oro, seals 
and jeweled cases. The seized property also included furniture, some of 
which, the Treasury director said, would go to schools and the rest to 
museums, 


From the New York ‘‘Times’’ of June 20 we quote: 


Former King Alfonso’s landed estates and palaces were taken over by the 
Republic soon after his downfall more than a year ago. Ten days ago the 
Cabinet ordered seizure of his stocks, bonds and other ‘‘movable property”’ 
in Spain. 

Alfonso has been living quietly at Fontainebleau, confident that the 
Spanish people would turn back to him after discovering that republics are 
no more able to create universal wealth than monarchies. The first of any 
trend back to him developed a month ago, when six royalists won victories 
in village municipal elections. 


<>. 
—_ 





Spanish Revenues Exceed Expenditures for First 
Quarter—Income Largest and Outgo Lowest in 
Five Years. 


Income of the Spanish National Government, exclusive of 
surcharges of the municipal bodies, amounted to 937.7 
million pesetas for the first quarter of 1932, while expendi- 
tures during the same period were 746.1 millions, it is stated 
in a report to the Commerce Department from Commercial 
Attache Charles A. Livengood, Madrid. Further reporting 
under date of June 16 the Department said: 

Income was the largest for the past five years while expenditures were 
the lowest in that period. The surplus for this quarter is set at 186.6 million 
pesetas. 

Outside of the monetary situation, however, Spanish conditions showed 
no appreciable change during May. Labor conditions are fairly steady, 
notwithstanding the continuation of the strike in the Ferrol Gahcia. 

Anticipated bumper yields of cereals and olive oil are expected to help 
economic conditions during the fall and it is hoped that they will alleviate 
distress among farm workers in South Spain, although the outcome of the 
agrarian reform bill will have considerable bearing. 


<i 
—_ 


Portugal Holds French Imports in Warehouses as 
Retaliation. 


In retaliation against the recent French decree raising the 
duty on all Portuguese imports, the Portuguese customs 
officials were ordered on June 18 to hold all goods coming in 
from France in the customs warehouses. A cablegram from 
Lisbon June 18 to the New York “‘Times’’ reporting this 
added: : 

For some time Portugal has been dissatisfied with the workings of the 
French import quota system. The recent increase of 15% on all Portuguese 


goods imported into France is believed to mark the beginning of a Franco- 
Portuguese tariff war. 





i, 
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Portugal’s Central Government Grants Loans to 
Municipalities for Public Improvements. 


Subsidies have been granted to the various municipalities 
by the Portuguese Government for the purpose of improving 
municipal and suburban roads and municipal water systems, 
it is stated in a report from Consul William W. Brunswick, 
Lisbon, made public by the Department of Commerce on 
June 17. The Department’s advices state: 


It is said that these subsidies are in continuation of the good roads move- 
ment initiated by the Government in recent years, to give financial assistance 
to municipalities in order to improve their public works and to relieve the 


unemployment situation. It is also reported that additional funds will be 
granted in the near future to continue the work. 


According to the latest figures a total of 2,148,051$00 escudos has already 
been granted the various municipalities by the Government, 


A previous item regarding the above appeared in our 
issue of May 21, page 3735. 
—_——=_—___—_ 


Lithuania Increases Import Duties on Many 
Commodities. 

Effective June 12 1932, Lithuanian import duties on a 
long list of articles have been increased by a Government 
decree, it is indicated in a cablegram from Consul M. L. 
Stafford, Kovno, and made public by the Department of 
Commerce on June 17. Among the increased duties on 
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productsYof interest to American trade, (in lits per kilo, 
legal weight, former duties in parentheses) are the following: 

Tires and tubes, 4.00 (3.00); gasoline and similar petroleum products, 
0.45 (0.30); motorcycles and side cars, 3.00 (2.00); developed motion 
picture films, 4.00 (2.00); undeveloped motion picture films, 2.00 (1.00); 
motor truck chassis weighing not over 1,200 kilos, 1.00 (0.70); and heavier 
motor truck chassis, 0.75 (0.50). The increases on passenger automobiles 
vary from one-fourth to one-half of the former duties. 


»— 
— 


Turkish Government Arranges Kreuger Payments— 
Settles with International Match’s Trustee to Meet 
$14,250,000 Debt—Banks Sell Collateral— Diamond 
Match Buys 350,000 Shares of Own Stock and 
Makes $7,750,000—Report that Swedish Group 
Will Sue. 


A settlement with the Turkish Government which eventu- 
ally will produce $14,250,000 for the creditors of the Inter- 
national Match Corporation, now in bankruptey, has been 
completed by the Irving Trust Co., trustee for International 
Match, it was announced on June 23 at a hearing before 
Osear W. Ehrhorn, Federal referee, said the New York 
‘‘Times’’ of June 24, from which we quote further as follows: 


At the same meeting lawyers for the trustee, for bondholders’ com- 
mittees and for the four banks that held 350,000 shares of stock of the 
Diamond Match Co. as collateral for the $3,800,000 balance of a loan of 
$4,000,000 to Ivar Kreuger, signed a stipulation agreeing to the sale of 
the shares, but reserving the right to litigate the matter if necessary to 
protect their claims. . 

Later in the day the block of stock was placed on auction at the offices 
of Adrian H. Muller & Son and was bought by the Diamond Match Com- 
pany at $14.75 a share, or a total of $5,162,500. The 350,000 shares had 
been sold in 1930 to interests identified only as ‘‘bankers"’ for $13,000,000 
or $37.14 a share. The company by repurchasing the stock made a profit 
of $7,750,000 within two years. Officers of the company said the pur- 
chase had been approved recently by the directors, but declined to say 
what disposition would be made of the shares. 


Notes of Turkish Government. 


The $14,250,000 of assets is in the form of notes of the TurkishGovernment 
and represents principal, amortization and interest on a loan of $8,500,000 
made by the American Turkish Investment Corporation, a subsidiary of 
International Match, to the Turkish Government which called for a mon- 
opoly on matches and lighters in Turkey. The notes will mature at six- 
month intervals from 1938 to 1955. The American Turkish Investment 
Corporation has a factory at Istanbul which is expected to continue to 
operate. 

The collapse of International Match after Mr. Kreuger’s suicide came 
before all of $10,000,000, the original amount of the Turkish transaction, 
had been paid leaving $1,500,000 in default. By the agreement with the 
Turkish Government the International Match has been relieved of paying 
the $1,500,000. 

James N. Rosenberg, counsel for the Irving Trust, after announcing the 
successful conclusion of negotiations with the Turkish Government to 
recover the $14,250,000, presented the stipulation regarding the sale of 
stock, later signed by the attorneys and approved by Referee Ehrhorn. 
The stipulation called for the sale of the 350,000 shares of Diamond Match 
at or above $14.75 ashare. The stock is said to represent working control 
of Diamond Match. The offer amounted in reality, it was said, to $15 a 
share, the additional value being the June dividend which is to be turned 
over to the trustee. 

The sale of the stock, therefore, will leave a surplus of about $1,450,000 
after payment of the $3,800,000 due the four banks. The surplus will be 
set aside by the trustee for later disposition. The banks participating are 
the National City and the Bankers Trust Co. of New York, the Union 
Trust Co. of Pittsburgh and the Continental Illinois & Trust Co. of Chicago. 


Right to Sue is Reserved, 

The stipulation reserved. the right of the trustee to sue for the entire 
amount if it were shown that the money was transferred to the banks 
‘illegally as a preference claim,’’ and also gave the bondholders’ committees 
and other interests represented by the signatures rights to start litigation. 

J. Donald Duncan of Auchincloss & Duncan, attorseys for the Swedish 
liquidators of the Kreuger companies, announced that he would start 
suit to recover the $3,800,000 on the ground that the money was due the 
Swedish Match Co. 

The signatories of the stipulation represented the four banks, Auchin- 
closs & Duncan and the Irving Trust Co. The paper was approved by 
David L. Podell, counsel for the independent committee of bondholders 
of International Match, and by Cadwalader, Wickersham & Taft, counsel 
for the Perkins Committee, another protective committee of security holders. 

The hearing will be resumed on Monday. 


Kreuger & Toll Agent Heard. 

Alexis Aminoff, a representative of the Kreuger & Toll Co., testified 
briefly yesterday afternoon at another hearing before Henry K. Davis, 
referee, at 140 Nassau Street on an involuntary receivership petition 
filed against Kreuger & Toll. 

Examined by Jacob Javits, attorney for the petitioning creditors, Mr. 
Aminoff described his duties as mainly clerical. He maintained an office 
at 41 Broad Street in the Lee, Higginson & Co. building, he said, and 
Kreuger & Toll kept an account with the banking firm to cover his expenses. 
His principal duty, he said, was to open mail. Never did he have charge 
of any brokerage accounts on behalf of his employers and never did he 
have any connection with Diamond Match Co. stock dealings. The next 
hearing will be at 2 p.m. Monday. 


i, 
—_— 


Report of Payment by Republic of Latvia to Fiscal 
Agents of Interest on Bonds Which Form Part of 
Collateral for Kreuger & Toll Secured Debentures. 


The Republic of Latvia is understood already to have paid 
to the fiscal agents $180,000 of interest money, according to 
Grayson M.-P. Murphy, Chairman of the Protective Com- 
mittee for Kreuger & Toll 5% secured debentures. The 
announcement in the matter says: 


This sum represents the interest due July 15 on $6,000,000 of Latvian 
bonds which form part of the collateral for the Kreuger & Toll secured 
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debentures. The eventual payment of this money to the trustee when the 
interest becomes payable, will increase the monies held by the trustee for 
the secured debentures to about $900,000. 

The Latvian interest money, it was pointed out by Col. Murphy, has been 
deposited in advance of the date on which such deposit became obligatory. 
The only known default in payment in connection with the collateral has 
occurred on the Hungarian Land Reform Society bonds, payments on 
which have been deposited in pengoes in Hungary because of the foreign 
exchange embargo in that country. 


AB. 
> 





Director of Kreuger Concern Freed—Swedish Police 
Hold the Evidence Against M. Sjostrom Insufficient. 


The following Stockholm cablegram, June 10, is from 
the New York ‘‘Times’’: 


The police to-day released M. Sjostrom, one of eight directors of the 
Kreuger companies who had been arrested, holding the evidence against 
him to be insufficient to justify prosecution. 

Sjostrom, whose health was giving rise to concern, was not moved from 
his home when under arrest but remained there in the charge of three police 
nursing sisters responsible for his safe custody. His release constitutes a 
precedent, as the police have not hitherto on their own initiative released 
any arrested person but have always awaited an order of the court. 


<- 





Foreign Exchange Rule of Bank of Brazil Reported 
Injuring Trade—Foreign Drafts Considered Only 
in Special Cases—Demand for Milreis Off. 


The following (United Press) from Rio de Janeiro, June 18, 
is from the New York “Herald Tribune’’: 


Brazil's foreign exchange market is virtually lifeless because of the almost 
complete suspension of remittances abroad of every description now being 
enforced by the government through the Bank of Brazil. Applications for 
drafts on foreign countries are being considered by the Bank, which is the 
only authorized agency for handling foreign exchange, only when it is 
definitely shown that the transmission of money abroad is a veritable life 
or death matter. 

As a consequence of this drastic restriction on the exchange market, the 
milreis has recently displayed a firm tendency and its value has been elevated 
somewhat by the fact that there is a supply and no demand—dquite a 
different situation from that which existed last April when bootleg money 
brokers were obtaining fancy prices for their dollars, pounds and francs. 
The milreis is now being quoted at 7.25 cents, compared to 6.25 a few weeks 
ago. 

Although the supply of bills being absorbed by the government to cover 
foreign debt obligations is creating a favorable impression abroad, many 
here believe that this strategem 1s being worked at the expense of local 
business and individuals. 

**The ambitious policy of raising the local exchange rate,”’ in the opinion 
of the financial English language weekly here, ‘‘Wileman’s Brazilian 
Review,” ‘‘will reflect adversely on exports, particularly the fruit trade. 
Every other commodity, including coffee, will likewise be affected, while 
imports will be encouraged as long as the exporters abroad are willing to 
wait for the gold payment when the Brazilian government permits remit- 
tances.”’ 

Continuing, the publication state that ‘there is good reason, as far as the 
government is concerned, for the prohibition of remittances. That is no 
consolation to those who by force of circumstances are anxious to send 
funds abroad. The fact that collections are effected at the rate of exchange 
of the day and retained in currency here is, needless to say, a policy of far- 
reaching character.”’ 


“= 
—_ 





Brazil to Aid Banks with Frozen Assets. 


A decree has been published in the Diario Official creating 
an autonomous Banking Mobilization Fund Caixa de 
Mobilizacao Bancaria) for the purpose of enabling banks to 
realize upon frozen assets in order to pay depositors desiring 
to make withdrawals, according to information received 
by cable in the Department of Commerce from Trade 
Commissioner Harvey Sheahan at Rio de Janeiro, Brazil. 
In making this known, June 17 the Department said: 


The fund is to be financed in accordance with an arrangement between 
the government and the Bank of Brazil. 

The decree provides that all banks must deposit in the Bank of Brazil 
cash reserves in excess of 20% against deposits. The decree provides also 
for additional financing through government credit operations or through a 
currency issue if necessary. 


ap. 
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Funds Received from Sale of San Paulo Coffee Realiza- 
tion Plan for 11 Months $17,098,000—Requirements 
for Interest and Sinking Fund on Outstanding 
Bonds $14,229,000. 


Speyer & Co. and J. Henry Schroder Banking Corp., 
U.S. A. fiscal agents for the State of San Paulo 7% Coffee 
Realization Loan of 1930, report that, while 11 months’ 
interest and sinking fund on the outstanding bonds require 
$14,229,000, the total amount receivable for 11 months 
(ended May 31 1932) of the second year of the coffee realiza- 
tion plan’s operation from the sale of pledged coffee and 
from the special tax, was equal to $17,098,000. Of this 
amount there has been received, or is in transit, $16,478,000 
(including the equivalent of £574,641 at $3.65 per pound, 
and various small remittances in other currencies than 
dollars at the current rates of exchange); the balance of 
$620,000 has been deposited with the bankers’ agents in 
San Paulo in milreis, and its remittance is expected in the 
near future. 
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Latin American Associates, Inc. Organized to Ad- 
minister Latin American Bond Holdings—C. A. 
McQueen, President, Formerly Chief of Latin 
. American Division of United States Bureau of 
Foreign and Domestic Commerce. 


Announcement was made June 16 of the formation of 
Latin American Associates, Inc., organized for the purpose 
of supervising investment holdings of bonds representing 
approximately 144 different loans of 15 nations, 9 States, 
6 provinces, 6 departments and 15 cities in Latin America, 
on which defaults amounting to 45% have already occurred. 
It is stated that the purpose of the organization is to super- 
vise and administer Latin American Bond Fund, which will 
issue under a trust indenture certificates representing 
separate personal revocable trusts, which may be created 
by the tender of eligible Latin American dollar bonds. The 
Empire Trust Co., New York, will act as trustee under the 
indenture. Like certificates will also be issued to investors 
desiring to take advantage of investment opportunities in 
these bonds. Chandler & Co., Inc. are bringing the Latin 
American Bond Fund to the attention of investors through 
regular security distribution channels. 

The technical supervision and administration of the fund, 
the announcement states, will be entrusted to McQueen 
and Clark, of New York City, who have specialized in the 
handling of Latin American holdings of banks, investment 
trusts and individuals. C. A. McQueen, head of the firm, 
will serve as President of Latin American Associates, Inc. 
He has served as American Commercial Attache in Chile 
and also as Chief of the Latin American Division of the 
United States Department of Foreign and Domestic Com- 
merce and served as specialist on Latin American Finance 
for the United States Department of Commerce. L. B. 
Clark served as American Commercial Attache in Uruguay 
and as Assistant Chief of the Latin American Division of 
theUnited States Bureau of Foreign and Domestic Commerce. 
He has also specialized in investigations of financial situations 
in many parts of Latin America. 

Mr. McQueen in his announcement says: 

The fact that Latin American dollar bonds are obligations of sovereign 
nations, States and cities, payable in United States gold coin, giyes them 
as a Class, a definite recoverable value. As evidence of this potential 
value, it should be noted that despite the many defaults on Latin American 
external debts following the world depression of 1891, no loan in all South 
America was repudiated. Recovery in some sections was more rapid than 
in others. Likewise, at this time, quicker recuperation may be expected 
in regions where industry is normally vigorous and prosperous, finances 


are well conducted, and the population by character and training is capable 
of material and social advancement. 


Mr. McQueen also points out that ‘In all respects and at 
all times the assets of the fund are to be in the sole custody 
of the trustee, subject to its undivided responsibility for 
such custody.’’ The investment of the fund is specifically 
limited to: 

(a) Bonds and obligations of Latin American governmental entities, 
direct or guaranteed, payable in United States currency and pubhcly 
traded in or quoted; 

(b) Latin American public securities offered in exchange for obligations 
of the above character; 

(c) Scrip issued in lieu of interest on any such obligations: 

(d) United States Government obligations, bankers’ acceptances and 
call loans. 


The announcement further says: 


Subscriptions to the fund, through an agreement entered into between 
Chandler & Co., Inc., and Latin American Associates, Inc., may be made 
either in the form of cash or by the tender of bonds in which the Fund ts 
permitted to invest under its restrictions. If subscriptions are made in 
kind, the transaction will be completed without charging brokerage com- 
missions for the transaction either to the subscriber or to the fund. Latin 
American Associates, Inc. will deduct from each subscription to certifi- 
cates, 7% % of the amount thereof to cover expense incidental to the or- 
ganization of the fund, distribution of certificates, &c. The fund will pay 
thereafter 1-12 of 1% monthly of the value of the fund to Latin American 
Associates, Inc. for administration, and the trustees’ compensation, as 
detailed in the indenture. 

As some Latin American bonds are in a position to recuperate more speedily 
than others, Latin American Associates, Inc. will endeavor to improve 
steadily the composition of the fund by the substitution of the mere promis- 
ing securities for those whose prospects of rehabilitation are more remote. 


—~<— 





Payment on Mexican Bonds Delayed by International 
Committee of Bankers on Mexico Pending Court 
Ruling on Distribution. 

On June 21 the International Committee of Bankers on 
Mexico, of which Thomas W. Lamont is Chairman, an- 
nounced that ‘‘the Committee had prepared definite plans 
for making a distribution to-depositors under the deposit 
agreement dated July 1 1922, out of the balances in its 
hands available for such purpose, but has been delayed in 
putting such plans into effect by reason of conflicting claims 
as to how such distribution should be made.’’ It further 
states that as soon as the decision of the courts has Leen 
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obtained, and the Committee is in a position, for a dis- 
tribution the depositors will be notified. Inthe New York 
‘‘Times’’ of June 22 it was stated: 


The funds which the bankers have in hand arose out of the difference 
between payments made by the Mexican Government to the bankers 
and the actual amounts disbursed by the committee to bond holders. 
The agreement of 1922 provided for annual payments at a rising scale, 
but after one year these payments were suspended by the Mexican Gov- 
ernment, to be resumed two years later under the amendment of 1925. 
The resumption of payments was begun by the Mexican Government 
on the scale which would have applied had the original agreement been 
adhered to, but the bankers’ committee resumed disbursements to bond 
holders at the point where they were left off. The result was that a balance 
accumulated in the hands of the bankers, representing the difference between 
the scale at which the Mexican Government was making its payments 
and the scale, two years behind time, at which the bankers were distribut- 
ing the funds. 

In 1930 a new agreement, known as the Lamont-Montes de Oca agree- 
ment, was negotiated and in 1931 this agreement was amended to per- 
mit suspension of transfers under an agreement whereby the Mexican Gov- 
ernment was to deposit silver in Mexico City in amounts equal to the 
payments called for, but not to transfer this silver into dollars. The agree- 
ment was, however, rejected by the Mexican Congress and payments which 
were to have been made under it were automatically canceled. 


The announcement issued by the International Committee 


follows: 
New York City, June 21 1932. 


To Depositors under the Deposit Agreement dated July 1 1922, as modified 
Oct. 23 1925, of Bonds, Notes and other Securities included in the Plan 
and Agreement dated June 16 1922, as modified Oct. 23 1925, entered 
into between the Mexican Government and the International Committee 
of Bankers on Mezico: 

Owing to the adverse economic conditions affecting Mexico, the Federal 
Congress of the United Mexican States, by law promulgated in the *‘Diario 
Oficial’’ under date of Jan. 27 1932, declared ineffective and thereby refused 
to ratify the Agreement of July 25 1930, and the Supplementary Agree- 
ment of Jan. 29 1931, executed between the Government and the Committee, 
such Agreements having been executed subject, upon ratification, to submis- 
sion to bondholders for their acceptance. Circulars summarizing these 
Agreements were sent to known bondholders under the dates of Aug. 30 
1930 and Feb. 11 1931, but additional copies may be had upon application 
to the undersigned. 

The action of the Mexican Congress automatically rendered the Agree- 
ment of July 25 1930, a nullity and the $5,000,000 deposit mentioned therein, 
which was held in escrow by the Committee pending ratification, therefore 
was returned to the Government. 

In order, however, to preserve the basis for a resumption of payments 
on its Direct Debt and for the reorganization of the Railways when 
economic conditions become more normal, the Mexican Government en- 
tered into an Interim Agreement, dated Dec. 22 1931, with the Committee, 
which Agreement was ratified by the said Law of the Congress of the 
United Mexican States promulgated Jan. 27, 1932. Under it the Govern- 
ment has undertaken to deposit with the Committee in New York City 
on or before July 1 1933, the sum of $5,000,000 United States Gold, the 
Committee on its part agreeing that if such deposit is made within the 
period named, it will execute with the Government, for submission to 
bondholders, an agreement substantially identical in form and substance 
with the Agreement of July 25 1930, subject to such changes as are made 
necessary by the lapse of time involved in the postponement of the first 
annuity year to 1934. As to further action in the matter of the proposed 
agreement, the Committee will be able to inform the bondholders as and 
when developments occur. 

The Committee had prepared definite plans for making a distribution to 
depositors under the Deposit Agreement dated July 1 1922, out of the bal- 
ances in its hands available for such purpose but has been delayed in putting 
such plans into effect by reason of conflicting claims as to how such distri- 
bution should be made. 

In view of these conflicting claims, some of which are now being raised 
by an action instituted in the New York courts, the Committee, as Trustee 
for the depositors, feels it is rpecluded from making any distribution until 
the respective rights of all those interested are settled, and the accounts of 
the Committee are approved by a court having jurisdiction. 

The Committee will publish notice to depositors as soon as the decision 
of the courts has been obtained and it is in a position to make a distribu- 
tion. 

A copy of the statement of the Committee’s accounts as of Feb. 1 1932, 
may be obtained by depositors upon application to the undersigned. 

Yours very truly, 
VERNON MUNROE, 
Secretary of American Section. 


i 
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Claims Commissions Between United States and Mexico 
Renewed—Washington Extends Conventions for 
Two Years—Ratification by Two Senates Expected. 


Renewal of the general and special claims conventions 
between the United States and Mexico for a further period 
of two years was completed on June 21, said Mexico City 
advices June 18 to the New York ‘‘Times,’’ which further 
reported: 


At the same time the representatives of both Governments signed two 
protocols, one for each convention, relating to the functioning of the com- 
missions, covering such matters as expediting the hearing of claims, fixing 
the place of future meetings, the submission of evidence and proposing cer- 
tain standards of interpretation. 

Manuel Tellez, Minister of Foreign Relations and former dean of the 
diplomatic corps at Washington, made the announcement to foreign corre- 
spondents after an exchange of views with Ambassador Clark dating from 
last August, when the commissions, work was suspended. Mr. Clark vis- 
ited the Foreign Affairs office at noon to sign the pact. 

The Ambassador and Senor Tellez intimated that the agreement proba- 
bly would be ratified by the Senates of the two countries and the terms are 
not likely to be disclosed until that time. The Mexican Senate will meet 
in September. 

The general claims conventions was formed in March 1923, and its 
work has been extended twice. It ended Aug. 1930. Special claims 
conventions covering damages in revolutionary movements from 1910 to 
= bg ratified in Feb. 1923, and after one extension they expired in 

ug. i. 
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A Washington dispateh June 18 to the same paper stated: 


Announcement was made simultaneously to-night by the State Depart- 
ment and the Foreign Office in Mexico City of the signing of renewals in 
Mexico City of the general and special claims conventions of the United 
States and Mexico for a two-year period. Since the expiration of the con- 
ventions the question of their renewals has been under negotiation by J. 
Reuben Clark, Jr., American Ambassador. 


ont. 
—_ 


Reports That American Bankers Will Lend Cuba 
$2,278,125 to Meet June 30 Payments on External 
Obligations. 

Associated Press advices from Havana, Cuba, June 22 


stated: 


A group of American bankers has agreed to advance to the Cuban Govern- 
ment the $2,278,125 that it needs to complete amounts to make payments 
on June 30 on the external public works bond and serial certificates. The 
agreement was signed, subject to approval of the Cuban Congress, by Ruiz 
Mesa, Secretary of the Treasury, and L 8. Rosenthal, Vice-President of 
the Chase National Bank. The National City Bank of New York and the 
Continental Illinois Bank & Trust Co. of Chicago are the others interested 
in the program. 

The sum of $8,278,125 is needed to meet all payments on the public works 
debt on June 30. Public works revenues for the first six months of the 
year were estimated at $4,000 000, and the agreement is that the Cuban 
Goveamment shall add to this $2,000.000 from its general revenues, the 
American banks covering the deficit. 
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Japanese Diet Passes Inflationist Bills—Also Raises 
Bank Note Limit 680,000,000 Yen and Provides 
Bar to Capital ‘‘Flight’’—Many Tariffs Increased 
—All Ad Valorem Rates Raised 35%. 


From Tokio Jure 15 the New York “Times” reported 
that the Diet concluded its special session that morning 
after having passed all Government bills, the principal ones 
being measures for controlling exchange rates, increasing 
the issue of currency, raising tariffs and sanctioning bond 
issues to meet the expenses of the campaign in Manchuria. 
The message further said: 

All ad valorem rates were raised 35% to balance the decline in the 
quotations on the yen (the decline followed the abandonment of the gold 
standard by Japan), and specific duties were increased on thirty-seven 
articles with a view to protecting Japanese industries. An increase in 
the duty on pig iron was vigorously opposed. 

The exchange control bill authorized the Minister of Finance to frame 
regulations to prevent flight of capital from the country and provided 
that all holdings of foreign exchange or foreign securities may be in- 
spected. 

Under date of June 14, Associated Press accounts from 
Tokio said: 

Currency control bills which permit currency inflation, raise the limit 
of the Bank of Japan’s note issue from 120,000,000 yen to 800,000,000 
($252,480,000 at yesterday’s rate) and give the Government wide powers 
to prevent the flight of capital abroad were passed to-day by the House 
of Peers. They had been approved by the House of Representatives. 

Under date of June 21 the Department of Commerce at 
Washington reported the following, from Commercial At- 
tache H. A. Butts, Tokio: 


New legislation enacted by the Diet before its adjournment on June 15 


calls among other things, for increasing the fiduciary bank note issue 
to 1,000,000,000 yen, and controlling the export of capital. The sup. 
plementary budget was approved and tariff revision enacted. It is es- 


timated that the tariff changes will yield additional revenue of about 
16,090,000 yen. The preliminary estimate of revenues for 1931-32 
indicate a total of 1,008,000,000 yen, while expenditures are estimated at 
1,205,000,000 yen. The national debt at the end of May 1932, was up 
57,000,000 yen. (1 yen equals about 31 cents at current exchange.) 


The “Wall Street Journal” in its June 20 issue carried 
the following item from Tokio: 


Foreign exchange control bill enacted by the Japanese Imperial Diet 
gives the Finance Minister unlimited power to interfere with trade and 
finance to gain his ends. The act will become law when the Emperor 
promulgates it, but there are indications that the regulations to imple- 
ment it may not be issued for some time to come. The foreign exchange 
banks of the country are co-operating with the Government and are 
refusing business which seems to be of speculative nature. Finance Min- 
ister Korekiyo Takahashi has said that he will not make the law effective 
unless sharp declines in exchange demand such action. The text of the 
measure follows: 

‘‘Article I—The Minister of Finance is authorized to exercise control 
over sale of foreign exchange, foreign coins and Japanese securities in 
foreign currencies with the object of exporting capital, and the issue of 
letters of credit for the same object, whenever deemed necessary. Con- 
trol shall be exercised by the issuance of orders. 

“Article II—The Minister of Finance is authorized to issue orders to 
those who have foreign exchange, Japanese securities in foreign curren- 
cies and foreign deposits to report the amount in their possession to the 
Government. 

“Article I1I—The Minister of Finance is authorized to inspect the 
affairs of those who have Japanese securities in foreign currencies. 

“Article IV—Those who violate the orders of the Minister of Finance 
shall be subject to fines double the amounts involved or to imprisonment 
for not more than three years.” 


Canadian Press advices from Ottawa, June 14, stated: 


The Department of Trade and Commerce and the Japanese Legation here 
have been notified of tariff increases approved by the special session 
of the Japanese Diet, which closes to-morrow. 

On wheat the rate has been increased from 1.50 yen (the yen was 
quoted at 31.56 cents yesterday) per 100 kin (about 11-3 pounds), to 
2.50 yen. The former duty amounted to about 25 cents a bushel and the 
new one is about 42 cents. 
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The tariff on wheat flour has been increased from 2.90 yen per 100 kin 
to 4.30 yen, that on butter from 33.65 yen per 100 kin to 45.60 yen and 
that on dry condensed milk from 13.40 per 100 kin to 25 yen. 

A considerable increase has also been made in many classifications of 
imports of Douglas fir. Illustrative of this is a boost from 4.55 yen 
per cubic meter to 6.60 yen on lumber not exceeding 60 milimeters in 
thickness. 


it 


Gov.-Gen. Roosevelt of Philippines Cancels Unpaid 
Land Tax Fines—Finds Majority of People of 48 
Provinces Cannot Pay—Opponents Argue That 
Pardon Sets Bad Example. 


Governor-General Theodore Roosevelt of the Philippines 
on June 9 gave attention to what is described as the most 
delicate administration problem in the Philippines, and 
ordered the condonation (pardon) of unpaid land tax penalties 
for 1931 and 1932. He found, after his recent tour covering 
48 provinces, that ‘‘the majority of the people cannot pay 
the penalties,’’ says a cablegram (copyright) from Manila 
June 9 to the New York “Times’’ from which we quote 
further as follows: 


The executive order limits condonation to those paying taxes before 
Sept. 30 1932. The action, long considered, brought serious criticism in 
many quarters, opponents arguing that condonation penalizes those who 
already have paid and sets a bad precedent. 

Governor Roosevelt issued the following statement: 

“TI have been most reluctant to condone the penalties, because human 
nature is the same the world over and many will feel that similar action can 
be obtained in the future. This is a most damaging attitude of mind for 
any people, because advance depends on the Government and the Govern- 
ment depends upon revenue. 

“The insular Government is suffering from the financial crisis most 
severely and has been forced to meet it by a reduction of Government 
expenses of every sort, including a reduction if Government salaries. In 
this fashion we felt that we could alleviate best the burden that so many 
people are carrying and yet maintain, so far as possible, services necessary 
to the public welfare.” 

Condonation was ratified by the Council of State. 

The Government appropriations for 1933 are likely to be under $25,000,- 
000, as the Government’s entire attention now is focused on economy and 
reorganization measures. 
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Panama to Reduce Pay—Deficit of $125,000 a Month 
Under Budget Estimates Causes Action. 


A ecablegram as follows from Panama City, June 15, to 
the New York ‘‘Times’’ said: 


Salaries of all Government employees will be reduced probably 10% on 
July 1, according to a decision made by the President and his Cabinet to-day. 
The rapid decline of revenues shows a deficit of $125.000 a month under 
the budget estimates. 

It is likely there will be a reduction in the number of employeés, especially 
in the police force, which was recruited to full strength because of the recent 
elections. The Government is insistent on maintaining service on foreign 
loans, and the present plan is probably a forerunner to a wider economy 
announcement. 

President-elect Harmodio Arias will be inaugurated on October 1. 


———— 


Bank Facility Sought for Virgin Islands—Bill Would 
Extend National Bank Act to Possessions. 


Provisions of the National Banking Act would be extended 
to the Virgin Islands under a bill (S. 4574) passed, June 8, by 
the Senate, according to the ‘‘United States Daily’’ of 
June 9, which likewise said: 


Explanation of the purposes or the bill is givenin a letter from Ray Lyman 
Wilbur, Secretary of the Interior, to Senator Norbeck (Rep.), of South Da-~ 
kota, Chairman of the Banking and Currency Committee, which states: 

“In anticipation of withdrawal in 1934 the National Bank of the Danish 
West Indies has already ceased to make loans and is otherwise winding up 
its business and failing to serve the interest and needs of the people of the 
Virgin Islands. 

“This is a situation which will gradually become more and more aggra- 
vated as the actual date of withdrawal in 1934 approaches, unless immediate 
steps are taken to organize and establish an American bank in the Virgin 
Islands to take over the activities of the Danish bank, which they have 
indicated they will relinquish at any time a new banking institution is set 
up to take over its business.”’ 

The measure, which now goes to the House for consideration, tollows in 
full text. 

The National Bank Act, as amended, and all other acts of Congress re- 
lating to national banks, shall, in so far as not locally inapplicable hereafter, 
apply to the Virgin Islands of the United States. 

Provided, that (1) any bank which shall organize under the authority 
of this act may, with the approval of the Comptroller of the Currency, 
establish or acquire and keep in operation not more than two branches in 
the Virgin Islands of the United States; (2) said bank and its branches shall 
have the right to act as broker or agent for others as granted by the Act 
of Sept. 7 1916 (39 Stat. L. 752; U.S.C., title 12, ch. 2, Sec. 92), not- 
withstanding that the population of the place in which it is located may ex- 
ceed 5,000; (3) the Comptroller of the Currency shall assess and said bank 
shall pay the expense of examinations of said bank and its branches. 


. ——~> 
Senate Passes Bill Granting American Citizenship to 
Natives of Virgin Islands. 

The Senate passed on June 8 and sent to the House a bill 
by Senator Reed to grant American citizenship to all na 
tives of the Virgin Islands, regardless of their place of 
residence on Jan. 17 1917, when the United States got the 
islands from Denmark. 

Associated Press dispatches, June 8, from Washington, 
said: 
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It would except those who declared themselves Danish citizens unde 
previous laws passed by Congress. The bill also exempts natives of the 
slands from the immigration head tax and classifies them as non-quota 
mmigrants for admission to the United States. 


ensisosesennennt limites 

Bill to Use Land Bank Bonds in Payment of Mortgages 
Reported Favorably by House Committee— Measure 
Designed to Enable Farm Owners to Liquidate 
Accounts With Loaning Institutions. 


Payment of farm loan mortgages with bonds issued by 
mortgagee banks would be authorized under the Hare 
bill (H. R. 8167) reported favorably to the House by the 
Banking and Currency Committee June 8, according to the 
“United States Daily’’ of June 9, from which the following 
is also taken: 

“This bill,”” the Committee report says, ‘‘is designed to enable people 
wno owe farm land bank and joint stock land bank debts, secured by 


mortgages wnicn are callable under the law—to wit, which are five years 


old or older—to pay said debts witn the bonds of tne bank whicn holds 
the mortgage. % 


New Plan Deemed Best. 

“It is provided for in the farm land bank, but tne machinery of going 
tnrougn the farm loan association tnrougn wnom the loan was made, is 
cumpersome, and many associations are defunct, and it is deemed best 
tnat tne borrower deal directly with tne nolder of tne mortgage. 

““Many of the mortgagors are able to secure the bonds of the farm land 
bank and especially of the joint stock land banks at a rate that makes it 
attractive to them to buy bonds and pay off tneir mortgages. Tne bank 
loses notning by it, as tney secure their own paper at 100%, and the result 
of it will make a better market for farm loan bonds, wnica, of course, 
will reduce tne attractiveness of tne proposition as time goes on, but at 
the p’esent time many farmers could save their homes if they had the 
opportunity to do so, as provided in tuis bill. 

Wide Demand for Reef. 

“There has been a wide demand for the bill from the farmers and local 
bankers. and the Committee recommends that the bill as amended do pass.” 

The bill would amend section 27 of the Federal Farm Loan Act (U.8.C., 
title 12, Sees. 941-943) oy adding the following: 

“Any person having obtained a loan from a Federa) land bank or a joint 
stock jand bank may buy and sell farm loan bonds issued by the mortgagee 
bank, and any such bank is authorized and directed to accept such bonds 
with unearned coupons attached at par value when presented by a mortgagor 
in full satisfaction of a mortgage after it has been in full force and effect 
for a period of five years.” 
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Sales of Farms by Spokane Federal Land Bank in Four 
Western States in First Months this Year Exceed 
Any Like Period Except 1928—Trend to “Back to 
Land Movement” Seen by E. M. Ehrhardt—Farms 
a “Safety Valve’’ on Unemployment. 


E. M. Ehrhardt, President of the Federal Land Bank of 
Spokane, speaking before the Washington State Bankers’ 
Association at Pullman, Wash. on June 11, stated that sales 
of farms by the Federal Land Bank of Spokane in the four 
States of Montana, Oregon, Idaho and Washington for the 
first five months of 1932 exceed any like period in the bank’s 
history except 1928. To June 1 1932, 288 buyers bought 
lands priced at $918,850, while in the like period of 1928, 
326 buyers purchased land valued at $957,300. Mr. Ehr- 
hardt went on to say that the ‘‘back to the land movement’’ 
predicted by us as long ago as the fall of 1929 has gathered 
momentum until it is now an admitted trend and is being 
discussed generally in articles and editorials as a main factor 
in the solution of our economie problems, in figures which, 
if we could see them now, would surprise us. Probably the 
majority who move, wind up in suburban locations, on what 
may be termed part-time farms, where only part of the living 
is produced. This they, supplement by such short jobs as 
ean be picked up and thus the home and living are made more 
secure. Many, however, are becoming full-fledged farmers. 
The farms are a safety valve on unemployment. Mr. 
Ehrhardt also said in part: 


The present trend of people toward the land is based upon the uncertainty 
and fears which surround them in their present locations. Every one wants 
security. It is a noble effort to become independent and self-supporting 
Money invested in good land is placed beyond the tide of business changes. 

Employment bureaus and charity boards confronted next winter with the 
propspect of a repetition of conditions of last winter are fast coming te 
realize that in this movement lies the only permanent solution of gur most 
serious national! probelm. A family which becomes estabusned and makes 
its living on the land leaves that much more work fur those to do who remain 
in town. If 5 in each 100 were unempicoyed, the placing on the land of any 
5 in the 100 would leave a job for each of those whoremain. Furthermore, 
the demoralizing effece upon the morals and morale of those who must 
continue to accept charity is avoided. The social phase of the present prob- 
lem is one of its’ major a. pects and there is no surer cure for it than re- 
distribution of populauon Ww self-supporting points. {t is a pertinent 
yuestion to ask when employment bureaus and charity boards will begin to 
consider this relocation as a curative measure and stimulate it accordingly, 
rather than continue along the lines of present activities which, at best, are 


only palliatives 
—_————_ 


New Funds Absorbed by Federal Land Bank System— 
Additional 17 Millions Drawn from Authorized 
Amounts. 

Drawing on new funds voted to them by Congress for 
the first time in almost two months, the Federal Land 
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banks took $16,918,750 from the Treasury Department 
June 20 in the form of capital stock subscriptions, according 
to statistics made available June 22 by the Treasury. We 
quote from the ‘United States Daily’’ of June 23, which 
also stated: 


After the withdrawal of June 20 the Land banks still have $33,837,510 
remaining of the $125,000,000 which Congress authorized the Treasury 
to use fcr capital stock subscriptions; the banks had withdrawn $91,162,490 
of the total appropriation, according to the statistics. Additional in- 
formation furnished follows: 

The draft for the Land banks helped to advance the Federal Government's 
deficit which during the immediately preceding days have been receding 
as income tax collections more than met expenditures. The deficit moved 
up to $2,778,580,823 on June 20 but was still slightly below the high 
mark of $2,785,899,875 reached on June 14. 

Since June 14 income tax payments due on June 15 have increased re- 
ceipts so that they exceeded expenditures, and the deficit fell to $2,749,- 
367,470 on June 18. Total income tax collections thus far during June 
have been $151,327.978 compared with $254,660,933 during the same 
period of June 1931. 

The Government’s expenditures through June 20 were $4,748,697,170 
and its receipts $1,970,116,346. The Treasury held a balance on hand 
of approximately $640,395,000, obtained through borrowing and income 
tax collections. 
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Notice of New York Stock Exchange Regarding Amend- 
ment to Martin Act (New York) Affecting Security 
Dealers. 


Under date of June 16 the following notice was issued by 
Ashbel Green, Secretary of the New York Stock Exchange, 
calling attention to the amendment to the Martin Act 
affecting security dealers: 


NEW YORK STOCK EXCHANGE, 
Office of the Secretary. 
June 16 1932. 
To the Members of the Exchange: 

Article 23-A of the General Business Law of New York, commonly known 
as the Martin Act, has recently been amended by Chapter 397 of the Laws 
of New York 1932. A copy of Chapter 397 is enclosed herewith for the 
consideration of members. 

Your attention is called to the following important changes made by the 
Legislature of 1932: 

First: After July 1 1932, no dealer shall sell or offer for sale to the public 
within this State as principal, broker, or agent, or otherwise, any securities 
issued, or to be issued until such dealer shall have caused to be filed in the 
Department of Law a duly verified statement to be known as a ‘‘ Dealer's 
Statement.’’ This statement is in addition to the ‘State Notice’’ and 
“Further State Notices’’ required to be filed in the Department of State 
pursuant to the Martin Act. 

Second: The dealer's statement required by the new law must contain the 
name of the dealer and the address of the principal office of the dealer wher- 
ever situated, and the addresses of branch offices within New York State. 

Third: Where the dealer is a partnership, the statement must contain the 
names, residences and business addresses of the partners, including special 
or limited partners, and of al] other individuals participating as principals 
in the profits of such business, specifying as to each the nature of his rela- 
tion to such business and giving with respect to each a statement of his 
connections during the preceding five years with any person or roganization 
engaged in the business of selling securities, and the names of the last three 
issues of securities the whole or any part of which have been sold or offered 
for sale by such partner or other individual, including sales or offers for 
sale made by any person or organization with which he was in any way 
connected or associated at the time of such sale or offer. Where the dealer 
is an individual, a similar statement must be made as to his business con- 
nections and as to issues of securities. 

Fourth: The statement must also show whether the dealer or any partner, 
principal, officer or branch manager has been convicted in any State or 
country of any criminal offense in connection with the sale of securities or 
has been enjoined or restrained from selling securities or from practices 
connected therewith, or has had any registration or license in connection 
with the sale of securities cancelled. In the event that there has been a 
conviction, injunction or cancellation of license, the statement must contain 
full and complete details thereof. 

Fifth: A supplemental dealer’s statement must be filed in the event that 
there is a change in the personnel of the partners, principlas, officers or 
branch managers, or in the event that anything occurs to change the facts 
stated in connection with criminal convictions, injunctions or cancellations 
of licenses. ; 

Sixth: Dealer’s statements and supplemental dealers’ statements must be 
verified by a general partner who may state on information and belief the 
facts therein contained with respect to any other partner or individual, 
provided that an affidavit by such other partner or individual is attached, 
stating that all facts contained in the statement or supplemental statement 
with respect to him are true. 

Seventh: Statements must be sent by registered mail postage prepaid to 
the Department of Law at Albany before July 1 1932. Forms for the use 
of dealers in filing statements may be obtained from the office of the At- 
torney-General at Room 432, 80 Centre St., New York City. 

Eighth: The attention of members is also called to the fact that the new 
law makes it a criminal offense to represent, in advertising or offering 
securities roe eale, that the State, the Department of Law or any officer 
thereof has recomnicaded the purchase of such securities. 

ASHBEL GREEN, Secretary. 
Chapter 397 as amended, follows: 
LAWS OF NEW YORK.—By Authority, 

CHAPTER 897. 

An Act to amend the general business law, in relation to the filing of certain 
= ae -A the Department of Law by dealers in securities. 

ecame a law March 23 1932, with the approval of the Go > assed 
three-fifths being present. — 3 : 

The People of the State of New York, represented in Senate and Assembly, 
do enact as follows: 

Sec. 1. Section 359e of Chapter 25 of the laws of 1909, entitled ‘“‘An Act 
relating to genera] business, constituting Chapter 20 of the consolidated 
laws,"’ as added by Chapter 239 of the laws of 1925 and last amended by 
Chapter 669 of the laws of 1929, is hereby amended by adding thereto 
eight new subdivisions to follow subdivision one to be subdivisions, two, 
three, four, five, six, seven, eight and nine, to read as follows: 
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2. After this subdivision takes effect, no dealer shall sell or offer for sale 
to the public within this State, as principal, broker, or agent, or otherwise, 
any securities issued or to be issued, unless and until such dealer shall have 
caused to be filed in the Department of Law a statement duly verified as 
hereinafter provided, to be known as a ‘‘dealer’s statement’’ containing: 

(a) The name of such dealer. 

(b) The address of the principal office of such dealer, if any, wherever 
situated, and the address or addresses of the principal office and all branch 
offices of such dealer within this State, if any. 

(c) If such dealer be an individual, a statement of his connections during 
the preceding five years with any person, partnership, corporation, com- 
pany, trust or association engaged in the business of selling securities or 
offering securities for sale, and the names of the last three issues of securities, 
the whole or any part of which have been sold or offered for sale by such 
dealer, including sales or offers for sale made by any person, partnership, 
corporation, company, trust or association with which such dealer, at the 
time of such sale or offer, was in any way connected or associated. 

(d) If such dealer be a partnership, the names, residence and business 
addresses of the partners, including special or limited partners, and of all 
other individuals participating as principals in the profits of such business, 
specifying as to each the nature of his relatiion to such business and giving 
with respect to each all of the information required by (c) of this subdivision 
two to be given by a dealer who is an individual. 

(e) If such dealer be other than an individual or partnership, the name 
of the State or country where incorporated or organized, and the names, 
residence and business addresses of its principal officers, wherever located, 
and of its officers and branch managers in this State, specifying as to each 
the nature of his relation to such business, and giving with respect to each 
all of the information required by (c) of this subdivision two to be given 
by a dealer who is an individual. 

(f) A statement as to whether such dealer, or, if such dealer be other than 
an individual, whether any partner, principal, officer, director or branch 
manager thereof, has been convicted by a court of competent jurisdiction in 
any State or country of any criminal offense in connection with any trans- 
action involving the sale or offer for sale of securities, or has been enjoined 
or restrained by order of any court of competent jurisdiction from selling 
or offering for sale securities in any State or country, or continuing any prac- 
tices in connection therewith, or, having been registered or licensed as a 
dealer, broker or salesman of securities in any State or country, has had such 
registration or license cancelled by order of any such court of competent 
jurisdiction. If such dealer, or any such partner, principal, officer or 
branch manager, has been so convicted, restrained or enjoined, or has had 
such registration or license so cancelled by order of a court of competent 
jurisdiction, such dealers’ statement shall have incorporated therein full 
and complete details thereof. 

3. In the event that any dealer, or any partner, principal, officer, 
director or branch manager shall, after such dealer shall have filed a dealer’s 
statement as provided in subdivision two of this section, be convicted by a 
court of competent jurisdiction of any State or country of any criminal 
offense in connection with any transaction involving the sale or offer for sale 
of securities, or be enjoined or restrained by order of any such court of 
competent jurisdiction from selling or offering securities in any State or 
country, or continuing any practices in connection therewith, or, having 
been registered or licensed as a dealer, broker, or salesman of securities in 
any State or country, have such registration or license cancelled by order of 
any such court of competent jurisdiction, or in the event that after any 
dealer shall have filed a dealer’s statement under the provisions of sub- 
division two of this section any change shall take place in the personnel of 
partners, principals, officers or branch managers, information with respect 
to whom is required to be set forth in a dealer’s statement under the pro- 
visions of (c) or (d) of subdivision two of this section, such dealer shall not 
sell or offer for sale to the public within this State as principal, broker or 
agent, any securities issued or to be issued, unless and until a statement, 
to be known as a ‘“‘supplemental dealer’s statement,’’ duly verified as here- 
inafter provided, shall have been filed with the Department of Law, setting 
forth in full the details thereof, and in the case of any new partner, principal, 
officer, director or branch manager with respect to whom information re- 
quired by (c) or (d) of subdivision two of this section has not theretofore 
been included in a dealer’s statement or supplemental dealer’s statement 
filed by such dealer, setting forth such information with respect to such new 
partner, principal, officer, director or branch manager thereof. 

4. Each such dealer’s statement and each such dealer’s supplemental 
statement shall be verified by the dealer, or in such dealer be a partnership, 
by a general partner thereof, or, if such dealer be other than an individual 
or partnership, by a principal officer thereof, and shall state that the facts 
therein stated are true to his own knowledge; provided that in the case of a 
dealer's statement or supplemental dealer’s statement of a dealer other than 
an individual the person verifying the same may state on information and 
belief the facts therein included with respect to any other indivudual, if 
such dealer's statement or supplemental dealer’s statement shall have 
attached thereto an affidavit of such other individual stating that all facts 
contained in said dealer’s statement or supplemental dealer’s statement 
with respect to him are true. 

5. Any false statement contained in any such dealer’s statement or supple- 
mental dealer’s statement or in any affidavit attached thereto shall consti- 
tute a violation of this section within the meaning of Sec 359g of this article. 

6. The Attorney-General may in his discretion adopt forms for the use 
of dealers for filing any statements in the Department of Law pursuant to 
the provisions of this section and furnish such forms to dealers without 
charge or fee therefor, and such forms shall provide only for the information 
required to be filed in the Department of Law as herein set forth. 

7. Any person, partnership, corporation, company, trust or association 
representing in any manner that the State, the Department of Law or any 
officer thereof has recommended the purchase of any stocks, bonds or other 
securities, in advertising or offering such stocks, bonds or other securities 
for sale shall be guilty of a misdeamor punishable by a fine of not more than 
$5,000, or imprisonment for not more than two years or both. 

Sec. 2. Subdivision two of such section, as added by Chapter 239 of the 
laws of 1925 and last amended by Chapter 669 of the laws of 1929, is hereby 
renumbered subdivision eight. 

Sec. 3. Subdivision three of such section, as added by Chapter 239 of the 
laws of 1925 and amended by Chapter 710 of the laws of 1928, is hereby 
renumbered subdivision nine and amended to read as follows: 

9. Whenever a dealer shall have become a member of a selling group, or 
Syudicata. herein called syndicate, formed pursuant to a written agreement 
for the purpose of effecting the sale or distribution to the public of a par- 
ticular issue of securities and the sale or offer of sale or distribution of 
such securities to the public by dealers is not exempted from the provisions 
of subdivision eight of this section by section 359f hereof, any member of 
such syndicate shall be deemed to have complied with the provisions of 
subdivision eight of this section without the filing of any notice required 
by such subdivision in connection with the sale or offer of sale of such secur- 
ities if the syndicate manager or managers specified in said syndicate agree- 
ment, at least one of whom maintains an office in this State, shall have agreed 
with the members of said selling syndicate to cause to be filed a State notice 
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respecting such securities in the form required by subdivisioneight of this 
section. Such notices shall be filed at or before the time the securities 
described therein are sold or offered for sale to the public, and may be filed 
either in the name or names of the syndicate manager or managers or in the 
name of one of them who maintains an office in this State, to be designated 
in said agreement. 

Whenever a syndicate manager or managers shall have agreed in writing 
witn the members of any such selling syndicate to cause the notices to be 
filed pursuant to the provisions of this subdivision, the syndicate manager 
or managers designated in said agreement to cause such notices to be filed 
as hereinbefore provided, shall be deemed to be a dealer or dealers in such 
securities within the meaning of this article notwithstanding anything to 
the contrary contained in section 359e hereof. 

When ever a dealer or an exchange pursuant to the provisions of sub- 
division (k) of section 359f hereof, shall have filed any notice herein required 
to be filed, or shall have prepared such notice in the form herein prescribed 
and have forwarded the same together with the fee for the filing and publica- 
tion thereof enclosed, by registered mail, postage prepaid and properly ad- 
dressed to the Department of State at Albany, such dealer, or exchange as 
to the contents of such notice and the filing thereof, shall be deemed to 
have complied with the requirements of this section. 

Whenever a dealer shall have filed any dealer's statement or supplemental 
dealer’s statement required to be filed under the provisions of this section, 
or shall have prepared any such dealer’s statement or supplemental dealer's 
statement and have forwarded the same by registered mail, postage prepaid 
and properly addressed, to the Department of Law in Albany, such dealer, 
as to tne filing of such dealer’s statement or supplemental dealer’s statement, 
shall be deemed to have complied with the requirements of tnis section. 

Sec. 4. The opening paragraph of Section 359f of such chapter, such 
section having been added by Chapter 239 of the laws of 1925 and amended 
by Chapter 617 of tne laws of 1926 is hereby amended to read as follows: 

Sec. 359f. Exemptions from certain provisions of Section 359e. The 
Provisions of subdivision eight of Section 359e shall not apply to any trans- 
actions relating to the sale or offering for sale of any of the following 
described securities by a dealer therein: 

Sec. 5. This Act shall take effect July 1 1932. 
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New York State Banking Department Reported as 
Having Liberalized Rules Affecting Valuation of 
Securities—Comptroller of Currency Said to Be 
Planning Similar Action—State Department In- 
dicated as Giving Preferred Status to Bonds Rated 


B or Better by Agencies—Security Loans are 
Included. 


In the absence of anything of an official nature, we are 
giving herewith the following information carried in the June 
21 issue of the New York ‘‘Journal of Commerce’’: 


Sweeping liberalization of rules for valuation of bank bond investments 
in examinations by the Comptroller of the Currency is expected to be 
effected shortly. 

The changes to be ordered by the Comptroller, which willapply to Na- 
tional banks, are held likely to correspond in large measure with changes 
already ordered by Superintendent of Banks Joseph A. Broderick for State 
banks and trust companies in New York State. 


Others Seen Following. 

State banking authorities in other States are held likely to follow suit, 
thus recognizing the present level of prices in the bond market as largely 
abnormal and temporary. The new regulations, furthermore, apply to 
security loans as well as to bond investments of the banks. 

The action of Superintendent of Banks Broderick in this State took the 
form of a letter to State banks and trust companies, outlining the new 
regulations. It is reported that the new regulations were first suggested 
by the State Banking Commission established this year to operate in an 
advisory capacity to the State Department of Banking. 

Last year, Comptroller of the Cirrency John W. Pole took the lead in 
ordering examiners to ignore market values where bonds were rated highly 
by statistical agencies, while others were to be amortized down to prevail- 
ing market values by 25% deductions yearly for four years. The new 
ruling is expected to waive amortization where market values had declined 
even on bonds other than high grade issues. Some modification of regu- 
lations covering valuations of defaulted issues is also held possible. 


New Regulations. 


The action of Superintendent Broderick is regarded as highly constructive 
by bankers here. The new regulations issued by him provide that bonds of 
moderate as well as of high grade, rated at least B. or the equivalent by 
the four statistical agencies recognized by the banking authorities, may be 
carried at book values unless this is aosove par. In certain cases, 20% 
of the differences between book and market value, where the latter has 
declined, must be marked off annually. 

Government and municipal issues are to be carried at the lower of par 
or cost, as in the past. 

Other bonds which are not in default are to be carried at the average of the 
present market price and the market price which obtained in June 1931. 
Thus the value of a particular bond would be determined by adding the 
present market price to the price of last June, and then dividing the sum 
by two. 

Defaults and Losses. 


Bonds which are currently in default must be carried at market val- 
ues. However, where it can be demonstrated that the market does not 
express actual values, a higher valuation may be allowed upon permission 
being granted by the Banking Department, which will examine particular 
cases. 

Regarding the valuation of collateral loans, the Department states that 
the value of collateral need not be determined exclusively by market price. 
The general credit of the borrower and the qualities of the pledged secur- 
ities aside from market value, will thus be studied by bank examiners in 
the State before determining the status of security loans where collateral 
values have been impaired. . 
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Intrinsic Value of Bonds—National Banks May Take 
Account of It in Next Reports of Condition. 
National banks will be allowed to follow, when reporting 
their condition upon the next call of the Comptroller of the 
Currency the same practice they followed last December, 
according to a Washington account to the “Wall Street 
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Journal”’ of last night (June 24) from which we quote further 
as follows: 


The call is due around the end of the month. The practice is described as 
follows: ‘‘When a bank has bonds whose market value varies greatly from 
their intrinsic value, it will be allowed to take account of the intrinsic value.” 

This practice has applied both to bonds held in investment portfolios and 
as collateral for loans. It was denied here that this practice in relation to 
loans is new. 

The practice appears to be similar to that adopted by the New York State 
Banking Department. 
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Proposal That Insurance Bonds Be Valued on 
Maturity Basis Approved at Convention of Insur- 
ance Commissioners—Recommended by New York 
State Superintendent of Insurance, Van-Schaick. 

The National Association of Insurance Commissioners, 
meeting in Chicago on June 23, adopted a resolution provid- 
ing for the valuation of bonds of insurance companies on 
their maturity basis, rather than their present depreciated 

market price. The resolution recommended by George S. 

Van Schaick, New York State Superintendent of Insurance, 

was approved on June 22 by the conventions Committee 

on Valuations. It reads as follows: 


‘‘Whereas the market price of Government, State, municipal and other 
amply secured bonds is widely at variance with their true value and intrinsic 
worth; and 

“Whereas for many years,life insurance companies have been per- 
mitted to treat such bonds on an investment basis as to reflect par at ma- 
turity, which policy has proved to be wise, safe and equitable to life in- 
surance companies and to the public alike; and 

“‘Whereas, many States permit such amortization of amply secured 
bonds by insurance companies other than life companies in the sound dis- 
cretion of the Commissioner or Superintendent of Insurance whenever cir- 
cumstances make such action appropriate; therefore be it. 

“Resolved, That this Committee, on valuation of securities, hereby en- 
dorses and recommends to the National Convention of Insurance com- 
missioners the principle of amortization of amply secured bonds for all 
types of insurance companies under proper conditions. 

“Further resolved, that in the opinion of this Committee, present economic 
conditions make this an appropriate time for Insurance Commissioners and 
Superintendents to permit such amortization. 

‘Further resolved, that this Committee endorses and recommends legisla- 
tion which would permit such amortization for all types of insurance com- 
panies in the sound discretion of the Insurance Commissioner or Superin- 
tendent in States where such authority does not now exist."’ 


In recommending the above action by the Convention 
Superintendent Van Schaick, announced that the New 
York Insurance Department “has set up a statistical 
bureau for the ascertainment of information relative to the 
various holdings of the companies, so that it will have avail- 
able information pleas to the various issues that is as com- 
plete, and authentic as it is possible to obtain.’’ Super- 
intendent Van Schaick’s statement, as contained in Chicago 
advices June 22 to the ‘United States Daily’’ follows: 


Questions as to the standard of valuation of amply secured bonds held 
by insurance corporations must be approached from two angles. The pub- 
lic is entitled to a fair and accurate picture of the assets and liabilities of the 
companies doing business. At the same time policyholders, existing and 
prospective, are entitled to have companies given the benefit of the real 
values of their assets. 

If this were not done, extensive and needless loss would be widespread. 
The closing of an insurance company which is well managed, having ample 
reserves and sufficient assets to pay its liabilities as they mature, not only 
eauses sacrifice and Joss to policyholders and investors, but the mere act 
of liquidation again depresses the security market. 

The usual standard of valuation in normal times is the quotations on the 
stock exchanges, when by force of economic circumstances exchanges be- 
come mere auction blocks reflecting for the most part compulsory sales 
they lose their import as a standard of valuation. 

The amortization of bonds for life insurance companies came into the New 
York law in 1909, during the administration of Governor Hughes. It was 
based on the theory that amply secured corporate bonds which in a]l proba- 
bility could be held to maturity would be paid at maturity. Such bonds 
were thus placed on the same basis as real estate mortgages. 


Method of Amortization. 


The method of amortization provided by the New York statute is based 
upon the original price of bonds, valued by computing their present worth 
under the usual rate of interest, realized if the bonds are held to maturity. 
The adjustment, which brings the bond exactly to its par value at maturity, 
whether bought at a premium or a discount, is unaffected by the infalation 
of collapse of market prices and fulfills its purpose of producing a steady 
income until maturity and then supplying with certainty its portion of 
principal to meet the obligations of the company for which its payment has 
been caluclated. 

Amortization was motivated by the extraordinary conditions in the secur- 
ity market that had prevailed for the year or so previous to the enactment 
of legislation. Companies having safe investments and prosperous business 
were menaced by low exchange quotations. Policyholders whose policies 
were maturing, if day-to-day quotations were used tc evaluate company 
holdings, were facing loss of policy dividends. Sums earned in one year 
and which should have been used to pay dividends upon maturing policies 
would be withheld from the rightful owners and carried forward to the 
account of subsequent years and for the benefit of persons not entitled 
thereto. 

Success of Policy. 

The amortization of bonds for life companies over a period of 22 years, a 
period reflecting both prosperity and depression, has proved to be wise, 
safe, and equitable. 

It is true that there were special reasons why the principle of amortiza- 
tion was peculiarly appropriate to life companies, the nature of whose obli- 
gations is such that it can be foreseen with reasonable certainty as to whether 
fixed term securities can be held to maturity. The Legislature, however, 
recognized that emergencies might prevail where, for the protection of 
policyholders and the avoidance of needless sacrifice in other company 








4588 


fields, the principle of amortization should under proper circumstances be 
extended. Discretion was, therefore, vested in the Superintendent of In- 
surance of New York as has been done in a number of other States, to ex- 
tend amortization to companies other than life. 


Time is Opportune. 

If ever this discrection is to bs exercised, it would seem as though the 
present is an appropriate time. The most in-elligent financiers of the coun- 
try realize and appreciate that the bond market has become a bargain 
counter. Any one having the slightest confidence in the future of the country 
and the country’s fundamental securities must appreciate that this situation 
is a temporary one. 

If the discretion of the various superintendents who have the power is 
exercised to permit the amortiaztion of bonds of insurance companies in 
addition to those in the life field, the safeguard of the public interest rests 
in the enforcement of the admirable provision of the statute that amortiza- 
tion is applicable only to bonds amply secured. 

Data Collected. 

Speaking for New York, I am glad to announce that the Insurance De- 
partment has set up a statistical bureau for the ascertainment of information 
relative to the various holdings of the companies, so that it will have 
available information pleas to the various issues that is as complete and 
authentic as it is possible to obtain. 

It would seem to be an appropriate time for the National Convention of 
Insurance Commissioners to go on record and endorse the practice of amor- 
tization for insurance companies generally under economic conditions as 
they prevail to-day and to indicate its approval of legislation empowering 
the promulgation of this principle of amortization in those States where 
the statute is now silent. 

In our issue of April 30 (page 3197) we published a notice 
issued by the New York State Insurance Department re- 
garding the valuation of securities. 

aemmuemin haa ] 
Increase in Tax on Transfer of Securities Under New 

Revenue Act—Notice by New York Stock Exchange. 

The attention of members of the New York Stock Ex- 
change to the increase in the tax on the transfer of securi- 
ties is called in the following notice issued by the Exchange: 


NEW YORK STOCK EXCHANGE, 
Office of the Secretary. 





June 18 1932. 
To the Members: 

The Revenue Act of 1932 has made important changes not only in the 
rate but also in the nature of the taxes imposed by the United States on 
the transfer of securities. 

The Exchange has been advised by the Treasury Department that the 
new regulations which will be issued in the near future will provide 
among other things as follows: 

Tax on transfer of stock. 

1. The rate of tax has been increased from 2c. to 4c. for each $100 
of par value and from 2c. to 4c. a share in the case of shares without par 
value provided that upon a sale of stock, whether of par value or no par 
value, when the selling price is $20 or more per share, the foregoing 
rates shall be 5c. instead of 4c. 

2. These new provisions become effective on June 21 1932, and are 
applicable to all sales occurring on that day and thereafter. 

8. In the case of sales made prior to June 21 in respect of which 
delivery is not made until June 21 or thereafter the old rate of tax applies. 

4. Loans of stock (but not the return of borrowed stock) and taxable 
transactions. Intraoffice borrowings are deemed loans and are therefore 
taxable. 

5. In the case of stock loans the lender shall pay the tax. Unless other- 
wise agreed at the time of the loan a member of the Exchange lending 
stock shall bill the borrower with the amount of the tax. 

Tax on the transfer of bonds, debentures, &c. 

1. All transfers of corporate bonds, debentures or certificates of indebted- 
ness however termed are taxable at the rate of 4c. on each $100 of face 
value of fraction thereof. 

2. The tax shall be paid by the seller and collected in the same manner 
as the tax on the transfer of stock but documentary stamps and not stock 
transfer stamps must be used. 

3. All members of the Exchange shall keep records of taxable bond 
transfers similar in all respects to the records now kept in regard to 
taxable stock transfers. 

4. The effective date of the tax is June 21 1932, and all sales taking 
place on and after that date are taxable. Sales made prior to June 21 
in respect of which delivery is not made until June 21 or thereafter are 
not taxable transactions. 

Stock certificates or bonds presented for transfer on and after June 21 
1932 are to be considered as representing sales or transfers of title made 
on or after such date, unless: 

(a) Such stock certificates or bonds are accompanied by a memorandum 
of sale as required by law dated June 21, or prior thereto; or 

(b) A certificate in the following form appears on the stock certificates 
or bonds: 

This is to certify that the sale of this instrument or the transfer of 
title thereto was made prior to June 21 1932. 





(Note: Signed by transferor or his agent.) 
Loans of bonds and the return of borrowed bonds are taxable transactions. 
Obligations of municipalities are not taxable regardless of whether their 
form of organization is corporate. 


ASHBEL GREEN, Secretary. 
~~ 


Tax on Checks, Drafts, &c., Under New Revenue 
Act—10% Tax on Safe Deposit Boxes—Banks and 
Trust Companies to Collect Levies. 


Banks and trust companies are charged with the collection 
of the 2c. tax on checks, drafts, or orders for the payments 
of money, imposed under the new Revenue Act, and the 10% 
tax on safe deposit boxes also levied under the Act. These 
taxes became effective June 21. The regulations governing 
the same were announced, as follows, on June 16 by David 
Burnet, Commissioner of Internal Revenue: 
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“Under Section 751 of the new Revenue Law a bank, banker, or trust 
company is charged with the duty of collecting a 2c. tax on every check, 
draft or order for the payment of money drawn on it, and presented for 
payment on or after June 21 1932. 

“If the business of leasing of safe deposit boxes is carried on, the bank 
is charged under Section 741 of the law with the additional duty of 
collecting a tax amounting to 10% of the sum paid on or after June 21 
1932 for the use after such date of any safe deposit box. 

“The tax levy on such checks, drafts and orders is not in the form 
of a stamp tax, as was the case under the Revenue Act of 1898, but is 
payable by charging the amount of the tax against any deposit to the 
credit of the maker or drawer of the instrument. 

“The new plan of collecting the tax is free from the difficulties attending 
the purchase and affixing of stamps, obtaining under the 1898 Act, and 
eliminates vexatious questions concerning the validity of checks not 
bearing a stamp. The bank, banker or trust company on whom the checks 
are drawn is required to prepare and file a return of the tax monthly 
with the Collector of Internal Revenue. 

“Many inquiries are coming to the Bureau as to whether or not certain 
forms of checks or orders are taxable. In any case where doubt exists 
as to the taxability of an instrument it may be submitted to the Bureau 
of Internal Revenue for a ruling. 

“The tax on leases of safe deposit boxes is restricted to any vault, safe, 
box or receptacle of not more than 40 cubic feet capacity, such as is 
customarily used for the safe-keeping and storage of jewelry and securities. 

“Any bank or other institution engaged in leasing safe deposit boxes 
is required to make monthly payment and return of the taxes collected. 

“The Commissioner of Internal Revenue has prepared a simple form 
of return for use in paying over to the collector the taxes collected under 
either section of the law. These forms will be available at the offices of 
the collectors of internal revenue at an early date and will be mailed by 
the collectors to the various banks. 

“Revenue officials entertain the belief that the administration of these 
provisions will be free from any unusual difficulty or annoyance.” 
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Excise Tax and Miscellaneous Payments Under New 
Revenue Law Will Begin July 31—First Returns 
Cover Period from Effective Date Until June 30, 
Says Treasury. 


Returns must be filed and taxes paid under the new 
manufacturers’ excise and miscellaneous taxes no later 
than July 31, according to a statement June 20 by the Treas- 
ury Department. These returns and payments will cover 
the period between the effective dates of the taxes and 
June 30, says the “United States Daily,” which gives, as 
follows, the text of the statement: 


Information has reached the Bureau of Internal Revenue that reports 
are in circulation that return and payment of taxes under the new manu- 
facturers’ excise and miscellaneous taxes will not be required until August. 

The law provides that the new taxes are effective as of the beginning 
June 21 1932, except the tax on theater ticket brokers, which became 
effective June 6 at 5 p. m., and the tax on electrical energy which 
becomes effective June 22 1932. 

The first returns to be rendered under the new Act will cover the period 
from the effective dates to June 30. These returns must be filed and the 
tax paid on or before July 31. Each month thereafter the new excise 
and miscellaneous taxpayers will render returns and pay the taxes covering 
the preceding month of business. 
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New York Clearing House Denies Facilities to Checks 
Drawn by Corporations on Themselves—Move Ap- 
parently to Avoid Federal Tax. 


A notice indicating that pending Treasury regulations, 
the facilities of the New York Clearing House will not be 
made available to handle items drawn by corporations on 
themselves in the payment of dividends, salaries, &c., 
(on the assumption, it is stated, that they will not be subject 
to tax), was issued under date of June 17 by the Clearing 
House Committee. The notice follows: 


New York, June 17 1932. 
Dear Sir— 

With reference to the new Federal tax on checks, we have been advised 
that member banks have received many inquiries from non banking corpora- 
tions relative to arrangements to handle checks drawn by the corporations 
on themselves (in payment of dividends, salaries. and other expenses) 
on the assumption that items so drawn will not be subject to tax. 

In the absence of any official regulations of the Treasury Department, 
it is impossible to forecast how the law will be finally interpreted. If such 
items are ruled to be tax exempt and corporations make a general practice 
of drawing checks on themselves, it wil] upset the present expeditious and 
economical methods of collecting checks through clearing houses and the 
Federal Reserve System and increase by hundreds of thousands the num- 
ber of items which must be collected by messenger and through other 
channels. This will impose a great and added burden upon the banks. 

Accordingly, members are requested to inform customers who approach 
them on this subject that pending the receipt of final regulations and the 
further study of their effect, the facilities of the clearing house will not be 
made available to handle items drawn in the manner described. 

The clearing house committee, as soon as the regulations have been re- 
ceived, will submit to the members of the Association for their approval a 
uniform method of handling this matter to be followed by all member 
banks. 

By order, 

CHARLES 8. McCAIN, Chairman, Clearing House Committee. 
CLARENCE E. BACON, Manager. 

Referring to the plan, the New York ‘Journal of Com- 
merce’ of June 24 said: 

Under this plan the corporation would pay its dividends by drawing 
drafts on its own treasury instead of upon its bank account, making the 
bank its paying agent. It would issue a single blanket check to the order of 


the bank so that the bank would be paying the dividends out of its own 
funds. Only this blanket check would be taxable. 
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May Bring Test Case. 

If orders of this kind are declared to be taxable under the law it is con- 
sidered possible that a test case may be brought before the courts. If they 
are declared non-taxable the banks themselves may refuse to accept the 
post of agent unless they are permitted to charge fee to make up the addi- 
tional bookkeeping expenses that would be involved in handling orders 
of this kind. 

The banks are uncertain whether or not bankers’ acceptances are taxable. 
Most of the banks yesterday were debiting the 2-cent tax against the ac- 
counts of drawers of acceptance. A ruling on this point will be requested 
to-day. 
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New York Stock Exchange Makes Known Announce- 
ment by Treasury Department That Rate of Stamp 
Tax on Loan of Stock Is 4 Cents. 


The Committee on Publicity of the New York Stock Ex- 
change issued the following notice on June 23: 

The Stock Exchange is in receipt of a letter from Mr. E. L. Swift, Super- 
visor in Charge, New York office of Treasury Department, reading: 

“The regulations on stamp tax for the 1932 Revenue Act have not as 
yet been received. Authoritative information, however, has been received 
by long distance telephone that the rate of stamp tax pertaining to loan of 
stock is 4 cents on each $100 of par value, in case of shares with par value, 
and 4 cents per share in cases of shares without par value. The special rate 
of 5 cents does not apply in connection with the loan of stock, since there is 
mo selling price. Therefore, please be advised accordingly.’’ 
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Representative of State Banking Department in Charge 
of Closed Bank Required to File Income Tax 
Return for Bank, According to J. S. Seidman. 


‘‘The representative of the State Banking Department in 
eontrol of the business of a bank that has closed its doors, is 
required to file the income tax return for the bank, rather 
than the officers of the bank, under an important ruling just 
announced by the Income Tax Department,’’ according to 
J.S. Seidman, tax expert of Seidman & Seidman, certified 
public accountants. Mr. Seidman says: 

This ruling sets at rest a question concerning which there has previously 
been considerable doubt. Under the law, a receiver of a bank has to file a 
return only if he is enagaged in operating the business of the bank. It had 
been the opinion in some quarters that the officers of a closed bank were 
required to file the income tax returns of the bank, because the representa- 
tive from the State Banking Department was not engaged in operating the 
business of the bank but merely in marshalling and distributing its assets. 

The ruling places a broader meaning on what is meant by operatimg the 
bank, and construes it as the equivalent of having influence or control over 
the bank and not merely in the sense of carrying on its business. From 
this point of view, the representative of the State Banking Department is 
operating the business of the bank, and hence is required to file the income 
tax returns for the bank. 

i} Under the ruling the representative from the State Banking Department 
must file the return not only from the period that he steps in but also for 
the previous part of the year when the bank’s doors were still open. 
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Senate Inquiry Into Stock Market Operations—Short 
Selling Drive on Radio-Keith-Orpheum Stock Re- 
ported to Have Forced Decline in Shares—E. W. 
Stirn’s Testimony on R. C. A. Control. 

Renewing its inquiry into stock market operations, the 
Senate Banking and Currency Committee heard Ernest W. 
Stirn, of the University of Chicago, testify June 10 that 
the “short selling drive” on Radio-Keith-Orpheum stock in 
1931 had forced the greatest decline in quotation of any 
stock in history. The ‘United States Daily” of June 10, 
reporting this said: 

The drop in price, according to the witness, carried the quotation from 
$50 on April 24 1930, to 75 cents a share on Dec. 28 1931. It has never 
been exceeded, he told the Committee, by the decline of any other security 


of a corporation not in receivership since the organization of the Amster- 
diam Stock Exchange in the 17th Century. 





Refers to Other Issues. 

Mr. Stirn added that only two corporations in the hands of receivers 
dad had stock suffer a greater decline. Replying to Senator Norbeck 
{Rep.), of South Dakota, Committee Chairman, the witness said the 
stock of the Insull Utilities Investment Corporation and Krueger and 
Toll, both in receivership, had established a greater decline. Both of 
tthese corporations are under investigation, the witness said, the Insull 
eorporation being under inquiry by the Public Utilities Commission of 
Wisconsin, and the other by the Swedish Government. 


As to the hearing on June 10, the New York “Times” had 
the following to say in its Washington advices: 


Charges that the collapse of Radio-Keith-Orpheum stock last Fall and 
Winter was accompanied by illegal acts by the directors of the amuse- 
ments company and “bear raids’? on the company’s stock that enabled the 
Radio Corporation of America to obtain contro] of RKO at a fraction of 
fits value, entered into the Senate stock market inquiry to-day. 

Ernest W. Stirn, an economist of the Graduate Department of the Uni- 
versity of Chicago, presented the charges to the Senate Banking and 
Currency Committee. Chairman Norbeck remarked that Mr. Stirn was 
the first ‘‘lamb’’ to be heard in the inquiry. 

Mr. Stirn was accompanied by William J. Morgan, former Attorney 
General of Wisconsin, who acted as volunteer counsel to guide the pres- 
entation of the testimony. In summarizing it, Mr. Morgan termed the 
RKO deal the ‘‘most drastic squeeze-out in history.” 

Michael J. Meehan, the broker who already has figured in the inquiry 
fecords as specialist in the huge bull pool in Radio in 1930, was desig- 
nated by Mr. Stirn and Mr. Morgan as specialist in RKO stock at the 
time of the heavy short-selling that was credited with driving down the 
etock’s price. Mr. Meehan recently sailed abroad, “on the advice of 
three doctors,” as an earlier witness explained. 
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Charges Against RKO Directors. 

Mr. Stirn’s allegations included the following: 

That the directors of RKO, most of whom he said also were the di- 
rectors of R. ©. A., violated the laws of Maryland, the home of RKO, when, 
on Nov. 5 1931, they voted to assess shareholders $5 a share or “con- 
fiscate’’ three-fourths of their holdings. 

That immediately prior to, and for a few days following, this action 
an unprecedented short-selling campaign in RKO shares was taking place. 

That Radio Corporation of America, already a heavy shareholder, ob- 
tained an option to purchase all unsubscribed conversion stock and deben- 
tures not otherwise purchased. 

That the great majority of shareholders were forced out or induced 
to sell out by reason of declining prices, and that the R. OC. A. obtained 
$67,000,000 worth of RKO assets for about $11,500,000. 

Mr. Stirn placed in the record a copy of the letter announcing the plan 
adopted on Nov. 5, which was mailed to stockholders of RKO on Nov. 10 
by Hiram 8. Brown, then President of the company, this letter being the 
first public announcement of the directors’ decision. 


15,000 Per Cent Drop in Stock. 

He also showed by Stock Exchange records that a short-selling cam- 
paign began in mid-October, steadily increased to a peak short commit- 
ment of 148,852 shares on Nov. 5, the date of the directors’ meeting, and 
continued at a high point through Nov. 12, after which short commit- 
ments dropped off sharply. 

Mr. Stirn told the Committee that RKO stock, after reaching a high of 
50 on April 24 1931, had dropped to 9 on Oct. 21. On Nov. 30, the last 
date for which he had records of short sales, the quotations ranged 
between 15% and 2. The stock declined to % on Dec. 29, and the next 
day trading was suspended. 

“The drop in RKO stock was greater than that of any other stock on 
record, except two companies that are in receivership, since the estab- 
lishment of the first stock market in Amsterdam in 1630,” Mr. Stirn testi- 
fied. 

He estimated the drop from April to late December as 15,000%. 
This drop, he said, was exceeded only by that of shares of the Insull Utility 
Investment Corporation, which went from a high of $90 to 12% cents, a 
decline of 72,000%, and the Kreuger & Toll shares, which dropped from 
46% to 14, or 18,400%. 

Violation of Maryland Law. 

Mr. Stirn charged illegality in the action of the RKO directors on the 
basis of a Maryland law which he and Mr. Morgan said forbade reduction 
of the stock of a solvent corporation. 

He testified that when the meeting was held on Nov. 5, RKO had out- 
standing 4,000,000 shares of Class A stock, much of which was owned by 
R. C. A., and 500,000 shares of Class B stock, owned entirely by R. O. A. 
He stated flatly that ‘“‘both companies are controlled by the same in- 
terests,’’ adding that they were members in a group also including the 
General Electric Corporation and the Westinghouse Electric and Manu- 
facturing Company. 

In the letter of Nov. 10 sent out by Mr. Brown, it was shown that the 
company had reduced the shares of stockholders to one-quarter of a 
share of new common stock for each share of Class A stock and had given 
shareholders an opportunity to reclaim the remainder of their stock through 
purchase of a $5 debenture for each share of common stock. 


Surrender of Shares Recounted. 


“In other words, the plan announced an assessment on the stock- 
holder,” Mr. Stirn told the committee. ‘“‘If the stockholder could not 
afford to present the company with $5 for every share, which was hardly 
possible during these times of depression, he lost his original holdings and 
received one-quarter of his origina] holdings in the form of new stock.” 

A brief accompanying Mr. Stirn’s testimony stated: 

“With the help of the shares abandoned and surrendered, and which 
passed into the hands of the promoters, the reorganization has since been 
approved by a stockholders’ meeting and carried to conclusion, barring 
those who refused to approve.”’ 

“That looks like confiscation to me,’”’ remarked Senator Gore. 

Mr. Stirn did not name those who conducted the short-selling campaign. 

“By the refinancing plan, and by short raids against the stock of the 
Fadio-Keith-Orpheum Corporation,’ the brief also stated, ‘‘the minority 
stockholders were frozen out of the company, with the result that the 
Radio Corporation of America bought the Radio-Keith-Orpheum Oorpora- 
tion practically for the price of the debentures.” 

He charged that the report of the company to its stockholders indicat- 
ed “‘manifest insolvency,’’ which discouraged shareholders from purchasing 
debentures, had they been able to do so, although Radio-Keith-Orpheum 
controlled, including the clear assets noted, ‘‘book assets of $352,000,000.” 

Mr. Stirn refused to surrender his old Class A shares, and in his brief 
said he believed himself to be the only holder of these who had not 
done s0. 

He also testified that “the rigging of this stock upward is just as out- 
standing as the short selling I have outlined to you.” 


Record of R K O Short Operations. 


Short operations in Radio-Keith-Orpheum stock between Oct. 22 and 
Nov. 30 1931, as placed in the record of the Committee, were as follows: 


Datly Short Price Datly Short Price 
Ptstion in Shares Range Postiontn Shares Range 
(Except (tin (Except (in 
Saturdays). Dollars). Saturdays). Dollars). 
Oct. 22.... 13,800 R14 8%] Nov. 11...- 138,486 4% 5K 
COE. Bescce 13,400 RA 9 Nov. 12_. 143,693 4% 5 
Ge Ble wee 15,000 & 9%] Nov. 13_- 119,669 4% 4y 
a Se: eee 30,300 7% 8%} Nov. 16_.-.- 100,691 2% 3% 
Oct. 28...- 62,300 7 7% i Nov. 17... 82,679 2% 3% 
Ce. Beene 88,126 7% 7%1 Nov. 18...- 63,827 2% 3% 
Oct. 30_-- 89,891 7% 7%} Nov. 19...- 41,586 3 3% 
Nov. 2. 109,436 6% 7% | Nov. 20_-.- 42,003 3 3% 
Nov. 3-.a-- : al = Nov. 23. -.-.. 23,942 2% Bu% 
Nov. 4 148,681 6 6% | Nov. 24._-.- 22,285 2% 27 
Nov. 5 148,852 5% 6%| Nov. 25. --- 21,840 2% 2% 
Nov. 6....- 137 226 6 6% | Nov. 26_b_- ‘ ae 
ce 130,456 6 6% | Nov. 27__.- 20,500 2% 2% 
Oe 135,000 5% 6 Nov. 30_... 18,885 1% 2 





a Exchange closed, Election Day. b Exchange closed, Thamksgiving Day. 


The stock was taken off the Exchange on Dec. 29 1931, thereafter being 


dealt in over the counter. 
$$ 


Slump in Continental Shares Laid to C. S. Eaton by 
Senate Investigator at Inquiry Into Stock 
Exchange Trading. 

In a study of the involved business of Cyrus 8. Eaton, 

Cleveland capitalist, the Senate Banking and Currency 

Committee on June 16 heard David Stock, of its legal staff, 
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testify that Mr. Eaton had used the assets of Continental 
Shares, Inc., a $150,000,000 investment company organized 
by himself, in his own private business operations. In 
part the New York ‘‘Times’’ Washington dispatch, June 16, 
wrom which the foregoing is taken, also said: 


The study of Continental Shares was one phase of the stock market 
investigation, being presented by William A. Gray, counsel, as an alleged 
example of manipulation of shares to the detriment of private investors. 

Although subpoenaed to appear before the committee, Mr. Eaton 
did not come, and therefore Mr. Gray used the expedient of having his 
assistant, Mr. Stock, testify regarding Mr. Eaton’s alleged operations. 

“The evidence shows,’’ Mr. Stock testified, ‘‘that there was a transac- 
tion in October 1930, where Otis & Co., in which Mr. Eaton was the con- 
trolling partner, being heavily in debt, put through a transaction which, 
in effect, resulted in Continental Shares’ obtaining a loan, the proceeds 
of which were used to pay obligations of Otis & Co., Mr. Eaton himself 
and Foreign Utilities, a Canadian corporation, controlled by Mr. Eaton. 

“That transaction, involving $57,000,000, accounted more than anything 
else for the collapse of Continental Shares.’’ 

The stock of Continental Shares, which sold as high as $78 in 1929, 
now is quoted at 25 cents per share, Mr. Stock said. 


Bulkley Protests Procedure. 


Senator Bulkley protested at the form of the hearing, in which a prece- 
dent for Senatorial committees was believed to have been set by having 
an investigator testify as a witness. 

William R. Daley, attorney for Mr. Eaton, also protested the procedure, 
when he himself took the stand to state that Mr. Stock’s testimony con- 
tained untrue statements, but he refused to insist that Mr. Eaton appear. 

“T don’t think any one on earth can defend charges as they are flung 
out before this committee,’’ Mr. Daley said. 

“Well, I could force him to come, but I will not,”” Mr. Gray replied. 

The upshot of the argument was that Mr. Daley agreed to ask W. R. 
Burwell, President of Continental] Shares, to appear to-morrow and reply 
to Mr. Stock’s testimony. ... 

Founders’ Stock Dividend Assailed, 

Mr. Stock testified that Continental Shares was organized in 1926, 
with headquarters at Cleveland; that its stock was sold through Otis & Co., 
owned 40% by Mr. Eaton. Otis & Co., he charged, received $2,500,000 
as commissions for this deal and in 1930 sold back to Continental that 
company’s own shares at a price considerably above the then current 
quotations, with a consequent loss to Continental of $3,600,000. 

He charged that the law was violated by Continental in 1929 when it 
paid heavy dividends on ‘‘founders’ stock,”’ half of which was owned by 
Mr. Eaton, despite a law in Maryland, where Continental was incor- 
porated, that founders’ share dividends could be paid only out of surplus 
after dividends had been paid on the common stock. 

Stockholders, the witness stated, received only stock dividends, which 
he maintained was a violation of the law. 

Mr. Stock charged further that one transfer was made through Foreign 
Utilities for the apparent purpose of evadirg corporation income taxes 
levied in the United States. 

“The evidence shows,’’ he added, “that certain financial statements 
were altered at the direction of Mr. Eaton; that shares of Continental 
were manipulated by Otis & Co. and that certain losses were charged 
back against Continental Shares.”’ 


Tells of Eaton's Merger Fight. 


Mr. Stock cited alleged attempts by Mr. Eaton to block the Youngs- 
town-Bethlehem merger by ‘‘using Continental Shares to buy Youngstown 
shares and later charging all the costs of litigation against Continental 
Shares.’ 

He asserted that “dummy directors’’ of Continental approved of all 
that Mr. Eaton did when so directed by Mr. Eaton. He named them, as 
of 1926, as Mr. Burwell, F. H. Hobson, Philip Wick, L. G. Watson and 
R. V. Mitchell. 

The Committee was told that Mr. Stock’s investigation had shown a 
continual interlocking of interests between Mr. Eaton, Otis & Co., Foreign 
Utilities and the investment company. 

Mr. Stock then recited a series of events in October 1930 which con- 
stituted the most sensational testimony yet given before this Committee. 

He told the Committee that on the night of Oct. 13 1930 the New York 
Stock Exchange notified Otis & Co. that it must close its doors if $20,- 
000,000 were not raised by noon of the following day. On Oct. 10 Mr. 
Stock said, Otis & Co. had owed $125,249,000 and had suffered capital 
impairment of $18,243,000. 

Mr. Stock testified that on Oct. 8 “‘apparently in anticipation of this,” 
Continental Shares had agreed to purchase $57,000,000 worth of the se- 
curities held by Foreign Utilities, paying $35,000,000 in cash and the 
rest in stock of Continental Shares at $21 a share. 


**Dipped Into Continental.” 


On the morning of Oct. 14 Otis & Co. notified the Stock Exchange that 
it would have the necessary coverage and was permitted to open, Mr. 
Stock said, and Continental Shares took over some of its obligations. 

Continental borrowed $30,000,000 from the Chase National Bank and 
$5,000,000 from the First Union Trust Co. of Cleveland, he added. Later 
it put up $7,600,000 additional cash. 

Immediately on the morning of Oct. 14 the Chase National Bank, Mr. 
Stock said, filled out 19 blank notes previously furnished by the Conti- 
nental company, replacing with these obligations of the Continental 
company various debts to the extent of about $20,000,000 owed by Otis 
& Co., and Mr. Eaton personally. 

“When this was finished, Continental Shares was obligated at various 
banks,”’ Mr. Stock testified, ‘‘and Otis & Co., Foreign Utilities and Mr. 
Eaton had been relieved of their obligations. 

“They got in a very tight place and so they dipped into the Continental 
to save themselves.”’ 

This transaction cost Continental Shares $800,000 the first year after 
it occurred, according to Mr. Stock, and $2,000,000 in the next year, that 
being the difference between the interest it had to pay the Chase bank 
and its other creditors and the income of the securities it had purchased. 
He stated also that the Chase bank charged interest of 544% on the Con- 
tinental loan, or 3% more than the current discount rate. 


Exchange Permitted New Listing. 

When the securities purchased by Continental were delivered by Foreign 
Utilities they were taken, at a cost of $34,000, to St. Johns, N. B., trans- 
ferred before a notary to the Continental and brought back to New York 
City, Mr. Stock said. 

“The securities were never out of the hands of the Chase bank’s agents,” 
he added. 

“Why was that?’’ asked Chairman Norbeck. 

“The income tax is higher here than in Canada.” 
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“What amount of taxes were probably avoided?” 

“TI don’t know,” replief Mr. Stock, ‘“‘but on one item, shares of United 
Light & Power Co., there was a profit of $17,000,000, indicating that 
a tax in the United States of more than $2,000,000 would have been col- 
lectable on this block of stock alone.’’ 

A few weeks after this involved transaction, Mr. Stock said, “‘they 
made it appear that Continental Shares had loaned $57,000,000 to Foreign 
Utilities,"’ and he completed the picture by stating that ‘‘before the trans~ 
action was consummated the shares of Continental had fallen in value from 
$21 to $10. 

The Committee was astounded to learn that on Oct. 20, exactly one 
week after the difficulties experienced by Otis & Co. had been settled, 
the Stock Exchange permitted the Continental to list an additional 1,140,000 
shares. 

Mr. Stock testified that the Continental now owes about $27,000,000, 
indicating that part of the debts incurred on behalf of Otis & Co., Mr. 
Eaton and Foreign Utilities have been paid off. 

George L. Gugle of Columbus, Ohio, a member of the “dissenting 
minority of stockholders’’ of Continental, in brief testimony, charged 
that Mr. Eaton had taken $16,000,000 in stocks from the portfolio of 
Continental Shares to pledge as collateral on a personal loan on one oc- 
casion before such a loan was ratified by the directors of Continental. He 
told of alleged similar cases. 


= 
Q- 


Profit of $1,937,762 in Fox Theatre Stock Pool, Accord- 
ing to William F. Gray—Tells Senate Committee 
Raskob, Chrysler, Kenny and Brady Shared in 
It — Loew Deal Described — Stockholders Lost 
$3,314,724 Counsel Says. 


Allegations, according to a Washington dispatch to the 
New York “Times,” that William Fox, creator and for five 
years the dictator of the vast motion picture enterprises 
bearing his name, participated in pool operations while 
issuing hundreds of thousands of shares of non-voting stock 
entered into the Senate stock market inquiry in Washington 
on June 17. The “Times” account from Washington on 
that date further said: 


William A. Gray, counsel for the Banking and Currency Committee, in a 
presentation of the investigation he intends to pursue into the Fox interests, 
charged again that Mr. Fox ‘“‘manipulated his stock as he saw fit.” 

According to Mr. Gray, others who shared in the $1,937,762 profits of 
the pool in 1929 were John J. Raskob, Nicholas F. Brady, William F. 
Kenny, Walter P. Chrysler, Joseph E. Higgins, Bradford Ellsworth and 
Mrs. Elizabeth Meehan. 

Mr. Gray told the Committee that Mr. Fox’s daughter, Mrs. Caroline 
Leah Taussig, received $441,000 as a share of the brokerage commission 
in the issuance of Fox stock in 1925, although her name was not signed 
to a contract providing, it was alleged, for division of the commissions. 

He charged further that Mr. Fox’s trading accounts had been traced 
through 22 brokerage offices, being found in his own name and the names 
of various relatives, associates and brokers. 

He also presented what he termed evidence to show that Mr. Fox had 
violated income tax laws through deducting stock losses on his personal 
return after charging the same losses against his companies. 


On June 17 Mr. Fox was absent from the Senate Com- 
mittee hearing because of illness, it is said. At the previous 
day’s hearing (June 16) Mr. Fox was charged by Mr. Gray 
with “wrecking” the Fox Film and Fox Theatre Corpora- 
tions through stock manipulation. The Associated Press 
dispatches from Washington, June 16, as given in the New 
York “Evening Post,” said: 

The charge was made by William A. Gray, Committee Counsel, after a 
long investigation into New York brokerage accounts. 

He also charged Mr. Fox with a $3,300,000 income tax evasion. 

Mr. Gray testified to the Committee when counsel for Mr. Fox said he 
was ill in his hotel 100m here and could not appear. 

The Committee immediately sent two physicians to examine Mr. Fox and 
determine whether he could appear this afternoon. 

“T am not satisfied with his attitude or that he is sincere,” Mr. Gray 
told the Committee. “I am not satisfied, either, that he is doing anything 
else than avoiding an appearance here.”’ 





Doctors Report Foz Ill. 


Mr. Fox was excused from appearing to-day after two doctors reported he 
was slightly ill. He is to testify to-morrow. 

Mr. Gray said Herbert Leitstein, an employee of Fox’s, had refused to 
appear, but had been subpenaed. 

“T intend to show,” Mr. Gray continued, “‘that Fox organized and con- 
trolled the Fox Film and Fox Theatre Corporation, owning 100% of the 
steck in one and 51% in the other. 

“T will show that while he owned and controlled this stock he used it in 
any way he saw fit, for his own purposes and for the purposes of the 
companies.”’ 

Mr. Gray said if the doctors found Mr. Fox able to appear, a United 
States marshal would be sent to bring him to the Committee room. 

Mr. Gray bluntly turned down the suggestion of Mr. Fox’s counsel, 
Benjamin Reass, of New York, that he testify instead. 

Mr. Reass informed the Committee Mr. Fox had been taken ill, apparently 
with a bilious attack, after driving to Washington from New York yesterday. 

When Mr. Gray refused to accept the attorney’s explanation, a sharp 
exchange in a Senate Office Building corridor ensued in which Mr. Reass 
told Mr. Gray he was “not the judge, but only the counsel,” in the 
investigation. Mr. Gray heatedly replied that he had been given full 
authority to speak for the Committee. 

Chairman Norbeck (Rep., 8S. D.) said the case of Continental Shares, 
Cleveland investment company, would be presented to-day or to-morrow. 

David Stock, a Committee investigator, said Cyrus Eaton, of Oleveland, 
has been subpenaed in connection with the case. 

Mr. Gray charged that the companies had entered into syndicates and 
pools on the stock. 

A contract was made with a broker to distribute 500,000 shares of Fox 
Theatre stock, he said, and an additional contract was found under which 
a daughter of Mr. Fox got half the commission. 

“You will be satisfied before I get through,” Mr. Gray said, “that Fox 
wrecked the companies, and not others, as he has charged.’’ 
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Mr. Gray added that Mr. Fox had “‘dumped’”’ 210,000 shares of the Fox 
Film Corp., on which the company took a loss of $3,300,000, but which 
he credited as a loss on his income tax return. 

“He had the loss paid by Fox Film and had the loss charged to him in 
his tax return,” Mr. Gray said. “It was a plain case of tax evasion.”’ 

Concluding his statement to the Committee, Mr. Gray said: “I will 
show plenty. This is one of the worst and most complicated cases I have 
investigated.’’ 

While Mr. Gray made his statement, Mr. Reass, Fox attorney, was on 
the stand. 

Mr. Gray told the Committee he had had a “colloquy” with Mr. Reass 
and would like to have him permitted to make his statement concerning 
Mr. Fox’s illness directly to the Committee. 

The attorney sharply criticized the Committee’s counsel for the manner 
of his questioning Mr. Fox in New York yesterday. 

At this Chairman Norbeck cut in: ‘‘You tell us about Mr. Fox being 
ill, and you come here and make a stump speech, and you are entirely 
out of order.” 

In the New York questioning, Mr. Gray said, Mr. Fox “displayed an 
amazing ignorance of the transactions that have occurred.”’ 

In its report of the hearing from Washington, June 17, 


the “Times,” in addition to the extract given further above, 
said: 
Tells of $95,000,000 Purchase. 

According to records produced by Mr. Gray, the Fox Film and Fox 
Theatre Corporations prospered greatly until the stock market crash 
of 1929. 

In April 1930 Mr. Fox sold his controlling shares to a syndicate for 
$15,600,000, plus an annuity of $500,000 to be paid for five years and 
numerous large payments to relatives and associates. 

Mr. Gray stated that, in the latter months of Mr. Fox’s domination of 
the company, its structure was weakened by the purchase of $75,000,000 
worth of American theatrical properties and $20,000,000 of British, at 
prices in excess of their actual value. . . . 

With accountants grouped around him, Mr. Gray told the Committee 
that the Fox Film Corp. was organized prior to 1925 and the Fox Theatre 
Corp. in 1925. 

Class A stock in both companies, with no voting power, he said, was 
sold to the public, while Mr. Fox retained ‘‘all the Class B voting stock 
in one company and 51% of the Class B voting stock in the other.” 
Mr. Gray did not specify which. 

“He had absolute control of the stocks,” Mr. Gray charged. ‘‘He issued 
them as he pleased. He gave options when and as he pleased and he made 
use of the stock in other directions.” 

Mr. Gray told the Committee that during 1927 and 1928 Mr. Fox, under 
his own name and those of Nathaniel King and Eisele & King, brokers, 
participated in three pools in Fox Films, operated through Taylor, 
Thorne & Co., while at the same time Hayden, Stone & Co., as under- 
writers, were issuing new Fox stock to finance the purchase of West Coast 
Theatres, Inc. 

Mr. Fox was said. to have profited by several hundred thousand dollars 
through these pools, although Mr. Grey attempted to show that the primary 
purpose of the pool operations was to sustain the market price of Fox 
stocks while the new issues were being placed. 


Aimed to Avoid Fluctuations. 


William J. Gallighan, formerly with Taylor, Thorne & Co., who handled 
these pools, testified they ‘‘were designed to keep the market from wide 
fluctuations.” 

“So Mr. Fox might distribute his stock at the proper prices?’ asked 
Mr. Gray. 

“No, I won’t say that,’? the witness replied. 

Mr. Gallighan said under questioning that Mr. Fox gave the syndicate 
weekly statements of the gross earnings of his companies. 

He stated also that the first pool operated from July 6 1927 to April 9 
1928; the second from April 5 1928 to Aug. 31 1928, and the third from 
Aug. 31 1928 to Oct. 30 1928. The firm of Stevens & Legge were the 
specialists who worked with the pool, Mr. Gallighan said. 

While operating the second pool, Mr. Gallighan testified, his company 
bought 5,000 Fox shares from Haystone, a Hayden-Stone security affiliate, 
which was underwriting a new stock issue; during the third his company 
received $60,000 as profits for participating in the underwriting of stock 
issue, organized by Hayden-Stone, and, at one time, the firm received 
$45,000 “for distribution among its employees.” 

The other half of this story, the underwriting, was described in testi- 
mony by Richard M. Hoyt, member of Hayden-Stone & Co. 

This company and its associates on Jan. 1 1928 agreed to underwrite 
125,000 Fox shares to be issued at $75 to finance the purchase of the 
stock of Wesco, Inc., successor to West Coast Theatres, Inc., in those 
cases where Wesco shareholders would not trade their holdings at the 


rate of three-quarters of a share of Wesco for one of Fox. This under- 
writing profited the Hayden-Stone group $375,000. 
Soon thereafter, Mr. Hoyt testified, his syndicate, which included 


Bernard M. Baruch, for its own protection, formed another to take 
$9,000,000 of Wesco stock, while at the same time it sold Fox stock to 
the same extent, thus maintaining an even commitment and being in a 
position to trade Wesco stock for Fox stock. 

This deal was terminated with a syndicate profit of $1,627,882, Mr. Gray 
said. Hayden-Stone received $404,000. 

Finally, in September 1928, when Mr. Fox found he needed more cash 
to purchase Wesco shares, which their owners would not trade, Mr. Hoyt 
stated that his company underwrote 155,000 additional Fox Film shares, 
to be sold at $85. All together, in 10 months, Hayden-Stone received 
almost $1,000,000, Mr. Gray said. 

Mr. Hoyt maintained that at that time the Fox stock was well worth 
its quotations; that the company owed no money, and that during those 10 
months it was in an excellent position. 


Testimony Stirs Committee. 


Byram Stevens, specialist in Fox Film stock, testified that from pool 
promoters he received $10,000 “in appreciation of the work we had done 
in running an orderly market.” He said that his part in the pools was 
legitimate and that he had never heard of an Exchange rule forbidding 
specialists to operate in pools, although the Committee recalled testimony 
to this effect by Richard Whitney, President of the New York Stock 
Exchange. 

It was obvious that the testimony around this and other points influ- 
enced the Committee’s sudden decision to ask an extension of its life. 

Mr. Gray said Mr. Fox profited $81,000 from his own participation in 
the Hayden-Stone syndicate’s underwriting of the Fox stock. 

The pool in Fox Theatres stock participated in by Mr. Raskob, as de- 
scribed by Mr. Gray, did not enter into testimony given to-day, and was 
only sketched by him in rough outline. 
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He said the pool was formed to sell Fox Theatre stock short and that 
461,000 of Fox shares were sold through M. J. Meehan & Co., while that 
company held an option for 500,000 given by Mr. Fox to Bradford Ells- 
worth, described as a-member of the Meehan firm. 


“Pure Short-Trading Account.” 

“To show this was a pure short-trading account,” said Mr. Gray, “‘in 
which Mr. Fox had an interest in the profits they did not seek to take up 
the option, but borrowed 125,000 shares from Mr. Fox to maintain the 
account. 

“Mr. Fox and Fox Films buy 125,000 shares from Fox Theatres. He 
had that stock put in the name of Jack Leo and on the same day had 
Leo turn the stock over to Meehan to cover.’’ 

Mr. Gray stated that the Meehan. company gave Mr. Leo $4,300,000 as 
cash deposit on the borrowed stock on April 9 1929, the only date regard- 
ing this pool that went into the hearing record. 

The pool closed, Mr. Gray said, with profits of $1,937,762. 
company received $215,000 and Mr. Ellsworth $24,915. 

“On one day in another Meehan account,’’ Mr. Gray told the committee, 
“a syndicate manager sold 10,000 shares Fox stock and Fox did just the 
opposite. That transaction has been traced through five houses that were 
used in order to camouflage the transaction, which was a pure wash sale.’’ 

Mr. Gray went on to tell the Committee that ‘‘Mr. Fox has admitted 
to me that he has manipulated stocks in order to keep the market up—he 
is proud of it. He thinks short-selling is rotten and that it ought to be 
forbidden, but as long as it is permitted he will take advantage of it.” 

Since Mr. Fox’s retirement in 1930 he has formed his own trading 
corporation, the All-Continent Corp., Mr. Gray added. 


The Meehan 


Tells of Loew Stock Deal, 

Mr. Gray also described briefly Mr. Fox’s huge purchases of the stocks 
of the Loew Theatrical Enterprises in an effort to get control, which are 
matters of record, and toward the close of his description of his investiga- 
tion made his charge of income tax falsification. 

Mr. Gray said that on Nov. 26 1929 Mr. Fox held 210,300 shares of 
Loew’s stock, of which there had been no record on the books of the Fox 
Theatre Corp. 

On that date, however, the counsel said, Mr. Fox had the corporation 
assume ownership of the shares through approving his purchase and accept 
them at $29.20 a share, although on that day the shares were quoted 
on the board at 138% to 13%. 

“The loss to stockholders on that transaction,’? Mr. Gray told the Com- 
mittee, ‘“‘was $3,314,724.” 

‘‘We have been able to see Mr. Fox’s New York State income tax returns,” 
he went on, ‘and we have been able to trace numerous transactions which 
entered into the things he dumped on Fox Theatre itself. 

‘“‘We have been able to find about six instances of this.sort where we 
can say definitely that losses which he thus disposed of were also entered 
as losses on his own personal income tax returns.”’ 

Mr. Gray told the Committee that his investigation now is further com- 
plicated by the ‘disappearance’ of Herbert Leitstein, Mr. Fox’s accountant. 
He said he had asked Mr. Fox on Wednesday to have Mr. Leitstein appear 
in Washington, that on yesterday morning he sent two men to subpoena 
Mr. Leitstein but that he ‘thas not been found since.” 


Committee Told It Is “Dupe.” 

Ferdinand Eberstadt, formerly a partner in Otis & Co., told the Com- 
mittee to-day that it has permitted itself to be ‘‘a dupe’’ for interested 
parties in a suit now in litigation. 

He referred to the hearing yesterday at which were aired the difficulties 
of Continental Shares, Inc., a $150,000,000 investment corporation, now 
the subject of litigation in Maryland. 

“I am a stockholder in these proceedings in a small way,” Mr. Eber- 
stadt told the Committee, “and I feel the way the subject has been 
approached is more in the sense of a prosecution rather than ain in- 
vestigation.” 

Mr. Gray replied that there “is nothing to answer. What we have 
presented has been presented as facts backed up by documents.” . . . 


Testimony that Mr. Fox profited secretly by $322,960 in 
one of several pools involving shares of Fox Theatres, Inc., 
was put before the Senate Committee on June 18, which 
at the conclusion of the hearing that day unexpectedly 
brought its examination of his stock operations to an end, 
said the “Times,” which likewise, in its June 18 dispatch, 


stated : 

For the third consecutive day Mr. Fox was reported too ill to leave his 
hotel room, his condition being attested by two physicians. Therefore 
the Committee permitted William A. Gray, its counsel, to present other 
witnesses in his effort to give a ‘“‘complete picture’? of Mr. Fox’s deals, 
and waived the question of forcing Mr. Fox to appear, as it could do 
under its authority. 

Senator Carey indicated that he would move on Monday that a delega- 
ticn from the Committee be sent to question Mr. Fox at his hotel, but 
there appeared to be small inclination to do this. 

The sentiment in the Committee is that allegations that Mr. Fox 
“manipulated” stock in his companies have been established and that if 
he chooses to permit this record to stand the Committee will not inter- 
fere. 

Chairman Norbeck announced that the Committee may meet next week 
to take the testimony of “some victims” to close the present series of 
hearings. 

Check Not Made to Foz. 

Mr. Fox’s large secret profit in the pool was described by Bradford Ells- 
worth, an ‘independent operator’ who specialized in managing pools 
handled by M. J. Meehan & Co., and P. J. Higgins, a partner in that 
brokerage house. 

This pool, known as Account No. 433, was the one previously described 
as including John J. Rascob, Walter P. Chrysler, Nicholas F. Brady, Wil- 
liam F. Kenny, Joseph H. Higgins, Mr. Ellsworth and Mrs. Elizabeth 
Meehan, wife of M. J. Meehan. 

Mr. Higgins testified that Mr. Fox’s profits were paid in a check from 
the Meehan company to himself, which he in turn endorsed over to Mr. 
Fox, this being done ‘‘for the purpose of concealing from the clerical force 
the participation of Mr. Fox in this account.” 

“For the purpose of concealing it from the public, you mean?” asked 
Mr. Gray. 

“The public would not have access to the records,’ Mr. Higgins re- 
lied. 

? Mr. Ellsworth testified that Account No. 433 was operated between 
Dec. 4 1928, and some time in April 1929. He denied that the operation 
of this pool was on the short side, but said that it was designed pri- 
marily to market stock in the Fox Theatres Corporation. The pool op- 
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erated with an option of 500,000 shares of Fox Theatre new stock, con- 
signed by Mr. Fox to Mr. Ellsworth and in turn transferred to the Meehan 
Company. 

Denies It Was Short Operation. 

Wien the pool was short 466,310 shares sold against that option, it 
was closed with the purchase of 300,000 shares under the option and 
166,310 shares that had been bought in the open market. 
the operation approximated $2,000,000. 

Mr. Gray hurled question after question at Mr. Ellsworth in an effort 
to gain an admission that had the stock gone down the pool would have 
covered its short sales with stock from the open market, disregarded its 
option and thereby have participated in a straight short operation. 

“This had no semblance of a short operation,’’ the witness insisted. 

‘Mr. Brady never sold short in his life. Mr. Raskob has testified that 
he does not engage in short operations. Mr. Chrysler does not. We had 
a stock we firmly believed in and we thought we were doing the public 
a favor in helping to market it.” 

Mr. Ellsworth denied that he received $24,000 credited as having been 
paid to him by the pool. He said he “thought it went for publicity.’’ 

In this operation, Mr. Ellsworth testified, the syndicate also held a con- 
tract with Mr. Fox under which he agreed to lend it up to 200,000 shares 
if they were needed, although Mr. Gray said his investigators had found 
that, at the time of this contract, Mr. Fox owned only 4,300 shares. 


Says Fox Lent 125,000 Shares. 


During the operation of this pool, it was testified by George K. Watson, 
Committee accountant, and by Walter Best, an employe of the Meehan 
Company, Mr. Fox did lend the pool 125,000 shares, which Mr. Gray at- 
tempted to prove actually belonged to Fox Film Corporation, which had 
purchased them from Fox Theatres Corporation. 

In addition, Mr. Gray attempted to prove that certificates of 50,000 
shares, later delivered among the 300,000 called under the option, were 
the same as that amount of shares lent the syndicate by Mr. Fox through 
an intermediary. 

It was testified that, on Dec 18, the syndicate borrowed 25,000 shares 
and, on Jan 9, 100,000 shares from Jack G. Leo, Mr. Fox’s brother-in-law. 
On the same dates, Mr. Watson said, the Fox Film Corporation bought the 
equivalent amounts of stock from Fox Theatres. 

Mr. Leo received a cash deposit of $4,300,000 from the Meehan Com- 
pany for the stock. 

Part of the stock, Mr. Watson testified, was returned to Mr. Leo on 
April 11 and April 18 1929, and Mr. Leo returned the cash deposit. 

However, 50,000 of the lent shares were transferred to Account No. 433. 
Mr. Fox gave the Meehan Company his check for $1,350,000 in payment 
for the shares so diverted and the Meehan Company returned this sum of 
money to Mr. Leo, who paid it over to the Fox Company. 

“So this stock,” said Mr. Gray, “bought from Fox Theatres by Fox 
Films, went into the pool under an option given personally by William 
Fox.” 

Earlier Pool Netted $443,000. 

Mr. Ellsworth was questioned about an earlier pool in the Meehan Com- 
pany, known as Account 394, which netted a profit of $443,000 between 
Aug. 29 and Oct. 7 1928, for the following participants: 

William Fox, 26%; Mrs. Meehan, 181%4%; Mr. Ellsworth, 
Joseph H. Higgins, 181%46%, and Earl Rodney, 18%%. 

It was operated on an option for 125,000 shares of Fox Theatres stock, 
purchased on option from Mr. Fox, Mr. Ellsworth testified. 

In this pool Mr. Gray attempted to show that so-called wash sales, or 
artificial transactions, were put through in order to create an active 
market. 

The Committee counsel stated, on the basis of testimony by Mr. Watson, 
that the accountants had found one specific instance in which the syndi- 
cate sold 10,000 shares of Fox stock, the sale being traced through five 
brokerage houses to a purchase order by Mr. Fox. 

“Very frequently Mr. Fox bought stock from the syndicate,” Mr. Ells- 
worth testified. ‘‘These were not wash sales, but actual ones.” 

Mr. Gray countered with the statement that his investigators had found 
that 76,000 shares, 35% of the total operations of this pool, had con- 
sisted of such stock transfers without change of price. 

‘‘Wasn’t that done just to keep the pot boiling?” he asked. 

“No,” said the witness. ‘‘The traders on the flcor created that ac- 
tivity.” 


18%% ; 


Tells of “Bolstering’’ Accounts. 


When questioned about Account No. 433 Mr. Watson testified that the 
pool was closed with the profitable sale of the 125,000 shares obtained 
under option from Mr. Fox. 

“However,” he said, ‘‘while he was selling out those 125,000 shares he 
was accumulating 104,000 shares at lower prices in other accounts.” 

Those 104,000 shares, Mr. Watson said, were part of 210,000 shares 
which Mr. Fox had transferred to his companies in November of 1930, 
diverting, it has been alleged, from himself losses computed by the Com- 
mittee accountants at $3,314,000. 

Mr. Watson told the Committee that he had “found two instances in 
which stocks were transferred from one Fox account to another at ad- 
vanced prices.”’ 

He verified Mr. Gray’s previous statement that Mr. Fox maintained 
accounts under various names in twenty-two brokerage houses and said 
that his accounting staff had found that in some of these brokerage 
offices Mr. Fox sometimes had as many as seven different accounts. 

Mr. Watson told the Committee that in the latter part of 1929 Mr. Fox’s 
brokerage accounts became “under-margined’? and that Fox Theatres 
thereupon borrowed $9,300,000, at least part of which was used “‘to bolster 
up the Fox accounts.”’ 

He said he had definitely traced six loss items placed on the Fox Thea- 
tres books to deductions taken by Mr. Fox in his New York State per- 
sonal income tax returns, a feature of the investigation that will be pur- 
sued further by the Committee. 


Loew Share Deal Is Recalled. 


Among other operations on the part of Mr. Fox cited by Mr. Watson 
was the purchase of 400,000 shares of Loew’s, Inc., for $50,000,000, or 
$125 per share, or what was said to be $44.50 a share above the highest 
market quotation on the day the purchase was contracted. 

On Nov. 18 1929, Mr. Watson added, Mr. Fox turned more than 180,000 
Loew’s shares over to Fox Theatres for a price said to be $5,026,000 in 
excess of current quotations. 

The Committees study of the Fox interests was carried through the 
transaction in April 1929, when Mr. Fox sold his Class B stock in Fox 
Theatres and Fox Films which had given him absolute control to the 
General Theatres Equipment Corporation for $15,000,000 and an annuity 
of $500,000 for five years. 

Under this transfer, Mr. Watson said, Mr. Leo received $1,000,000, and 
sums aggregating a few million more dollars were paid to associates of 
Mr. Fox. He also described the numerous financing plans, frequently pub- 
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lished in the past two years, that followed the change of control over the 
Fox interests. 
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Senate Adopts Resolution Authorizing Continuance 
of Inquiry Into Stock Market Operations—New 
Appropriation of $50,000 Voted. 


Under a resolution agreed to by the Senate on June 21 
the investigation into stock market operations is to be 
continued until the expiration of the present Congress, 
March 4 1933. The resolution provides an additional 
appropriation of $50,000 to carry on the investigation 
recommended by the Senate Banking and Currency Com- 
mittee. An amendment by the committee to audit and 
control the contingent expenses proposed that the appro- 
priation be cut to $25,000. According to the New York 
‘Journal of Commerce,’”’ the Senate shouted down the 
amendment, though many unrecorded ‘‘ayes’’ were heard 
when it was put to a vote. On June 17 the Banking and 
Currency Committee, behind locked doors, voted five to 
three to ask extension of its authority until the end of this 
Congress on March 3 1933, instead of to the end of the 
current session, and to request another $50,000 for expenses. 

From the ‘‘United States Daily’’ of June 22 we quote 
the following: 


Senator Johnson (Rep.) of California, in urging adoption of the resolution 
(S. Res. 239) to continue the Committee’s activity and favoring the full 
appropriation of $50,000, declared that the Senate has ‘‘no higher duty 
than the investigation of the men who brought on the horrible panic and 
dreadful cataclysm the country has witnessed in the last few years.” 


Possible Prosecution. 

Expressing his agreement with Senator Johnson, Senator Robinson 
(Rep.) of Indiana added that “if we definitely develop those responsible 
for the misery that surrounds us on all sides, I think they should be pros- 
cuted to the full extend of the law.”’ 


A statement before the Senate on June 21 by Senator 
Norbeck (Rep.) of South Dakota, Chairman of the Banking 
and Currency Committee, is taken as follows from the 
“Congressional Record’’: 


Mr. Norbeck. The Committee has been at work for a couple of months 
and the problem is big and complicated. We started to investigate Indian 
motorcycles and later got into matters that ran into hundreds of millions 
of dollars. We still feel that we have only touched the borders of it. 

Mr. Whitney, President of the New York Stock Exchange, admitted 
that 25,000,000 people lost money in the market crash, and that shrinkage 
in values amounted to $50,000,000,000, against which Teapot Dome 
looks like a very small affair. The problem that looms is, how can we 
protect the American investors? Under our present system of business, 
individual ownership of corporations is nearly impossible. We have dis- 
covered that when there is collective ownership, many officers of cor- 
porations betray their trusts. They sell short their own stocks and take 
all sorts of advantage of their own stockholders. They cash in and make 
large profits, and then get out from under. The methods used are many 
and indeed I think many of them are unlawful. 

What we have uncovered leads, for instance, to the matter of tax evasion. 
The last hearings of the Committee have developed that feature. 

For instance, we find that Mr. Fox, of the Fox Theater, speculated on 
his own account in the stock of his own firm. When the market shrank 
and he lost some three or four million dollars, he had that loss taken over 
by his company, but in making up his tax return he charged it to himself 
and deducted that loss from his own income; so there is no doubt that 
probably half a million dollars of taxes can easily be recovered on the 
record in that case, and no defense is possible against it, if the man is 
financially responsible, and he is reputed to be worth $15,000,000 or 
$20,000,000 yet. 

We discovered in another case that it is a regular practice to evade 
taxes by setting up corporations in Canada so that profits can be entered 
on the books up there, although the business is conducted here. The 
worst case we have found so far was where a Cleveland firm sent their 
securities to Canada. The express charges were about $35.000. They 
were sent by a New York bank that held the securities as collateral. The 
bank released them for the purpose of sending them up to Canada to enter 
them on some books up there in order that a Canadian notary public 
might certify their presence there, and that the profits might appear to 
be in Canada instead of the United States. The tax evasion in that case 
amounted to about $2,000,000. 

There was testimony before the Committee indicating that the attorney 
of the bank had warned them against doing it and said they might be 
guilty of conspiracy to defraud the United States of taxes. I have not 
any doubt that recovery in this case can be made. We are opening up a 
wide field, and I suggest that it is up to the Senate to determine how 
much of an investigation we are to conduct. I have no complaint to make 
or criticism to make of the Committee to Audit and Control. 

They have done with this resolution only what they have done with 
practically every other which has come before them; they have cut it in 
two; but it is up to the Senate whether the Committee shall conduct a 
small investigation or a larger one. Let me say my thought was that the 
Committee should conduct even a larger one than would have been possible 
perhaps under the resolution as originally introduced, but not with the 
hope of going into the whole matter. Out attorney stated before the Com- 
mittee that it would require a quarter of a million dollars to go into the 
whole field and develop it, and it seemd hopeless, even with the prospect 
of large tax recoveries, to get such authority. Our attention was called 
to the fact that the New York investigation has cost three-quarters of a 
million dollars already. However, I want the Senate to know what they 
are voting on when they vote on the amendment to cut the amount for 
the Committee from $50,000 to $25,0000. That is all I want to say. 
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Senate Hearings in Stock Market Investigation Post- 
poned Until Fall. 


Associated Press adviees from Washington yesterday 
(June 24) stated: 
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No more hearings in the Senate stock market investigation are planned 
until next fall unless unfcreseen developments arise, Chairman Norbeck 
(R., 8. D.) of the Banking Committee told newspaper men to-day. In- 
vestigators will be kept at work during the summer amassing data. 
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Bancamerica-Blair Corp. to Reduce Capital. 


Following a special meeting of the stockholders of the 
Bancamerica-Blair Corp. (the security-distributing com- 
pany controlled by the Transamerica Corp.) held June 20, 
announcement was made by Robert C. Adams, Vice-Presi- 
dent of the corporation, that the capital would be reduced 
from $14,710,120 to $1,471,012, and the par value of the 
shares from $10 to $1 a share, as reported in the New York 
“Evening Post’’ of June 21. 

en 


Marketing of Securities in Packages Forbidden by New 
York Stock Exchange Except Where “Unit” or 


“Group” Plans Are Passed Upon by Committee on 
Stock List. 

Criticising some of the plans which have recently developed 
for the marketing of securities in packages, the Governing 
Committee of the New York Stock Exchange announced on 
June 22 that the Exchange had forbidden ‘‘the association 
of its members or member firms as prineipals, or in connec- 
tion with plans sponsored by non-members, with any such 
‘unit’ or ‘group’ sales plans, excepting to the extent that the 
Committee on Stock List will be willing to consider and pass 
upon membership association with any plans involving 
specific features.’ The announcement issued by the Ex- 
change follows: 


NEW YORK STOCK EXCHANGE. 
Governing Committee. 
: June 22 1932. 
Statement regarding association of Member Firms with so-called ‘*Unit’’ 
or ‘‘Group” Plans of Stock Selling. 

Comparatively recently, plans have sprung up for marketing securities 
in packages. Usually, the common stocks of from 15 to 25 companies are 
included in such a package, which consists of from one to five shares of 
the stock of each company so included. The shares so sold are registered in 
the name of the individual purchaser, delivered to him, and no trusteeship 
is involved. In marketing such shares, it has been customary to add to 
the round lot price of each share, the odd lot differential, transfer taxes. and, 
in addition, a minimum charge on the shares of each company involved in 
the offer. 

Such of these Plans as have been examined by the Stock Exchange are 
subject to one or more of the following criticisms: 

(a) In the case of low priced shares, the minimum charge for services to 
the purchaser is out of proportion to the worth of the services. In some in- 
stances, the total costs to the purchaser exceed 40% of the round lot price 
of the shares included. A like charge in the event of a resale means that 
the purchaser will suffer a loss unless there is an increase of more than 80% 
in the market price of the lot. 

(b) In some instances, circulars purporting to describe the plans conceal 
from the investor the relatively heavy charges included and are in other 
respects misleading. 

(c) In instances where the number of shares of each corporation in a block 
is very small, operation is wasteful because of excessive transfer charges, 
undue costs of dividend payments, notices of stockholders’ meetings, etc., 
as well a. prohibitive costs of administration in case of the death of individual 
stockholders. 

(d) Many of the plans offer no dividend-paying stocks and are specu- 
lative, while exacting charges which materially lessen the opportunity of 
speculative gain. 

For the foregoing reasons, the New York Stock Exchange forbids the 
association of its Members or Member Firms as principals or in connection 
with Plans sponsored by Non-Members, with any such ‘‘Unit’’ or ‘‘Group” 
Sales Plans, excepting to the extent that the Committee on Stock List will 
be willing to consider and pass upon Membership Association with any 
Plans involving the following features: 

lst—-At the time of initial offering, the total price of the package to the 
investor, including charges, must be not less than $500. 

2nd—There must be reasonable diversification. 

3rd—Not less than five (5) shares of the stock of any one company must 
be included in each such offering. 

4th—The total charges in addition to the round lot price of the included 
shares must not be in excess of 10% of such round lot price. This charge 
must include odd lot differentials, commissions, transfer taxes, transfer 
charges, if any, and costs of distribution. 

Members and Member Firms are notified that any distribution of securi- 
ties by them on a commission basis must adhere in substance to the features 
respecting charges set forth above. 

By order of the Governing Committee, 
ASHBEL GREEN, 
Secretary. 


A previous ruling by the Committee on Business Conduct 
on unit stock purchases was given in our issue of May 21, 
page 3741. 
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Volume of Commercial Paper Outstanding as Reported 
to New York Federal Reserve Bank. 


The following was released on June 23 by the Federal 
Reserve Bank of New York: 


Reports received by this bank from commercial paper dealers show a 
total of $111,100,000 of open market commercial paper outstanding on 
May 31 1932. 


On earlier dates the figures were as follows: 


1931— {_ 1932— 
Cs aueeee onaane $210,000,000|Jan. 31-----.--------- $107,902 ,000 
Nov. 90.22.20. ces sewe 173 684 ,384| Feb. 29.-...------.-- 102,818,000 
Dat. Bhp <sice- se -snswne 117,714,784 | Mar. 31 --..-------... 105,606,000 


TO ee ae 107,800,000 
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Rediscount Rate of Federal Reserve Bank of New York 
Reduced from 3 to 214%—Chicago Reserve Bank 
Cuts Rate from 314 to 214%. 


On June 23 the Federal Reserve Bank of New York an- 
nounced that its rediscount rate had been reduced from 3% 
to 214% effective June 24. The Bank’s announcement fol- 
lows: 

FEDERAL RESERVE BANK OF NEW YORK. 
Rate of Discount. 
To atl Member Banks in the Second Federal Reserve District: 
You are advised that, effective from the opening of business Friday, 


June 24 1932, until futher notice and superseding the existing rate, this 
bank has established a rate of 24% for all rediscounts and advances. 


GEORGE L. HARRISON, Governor. 

The 3% rate had been in effect since Feb. 26 1932, and an 
item relative thereto appeared in our issue of Feb. 27, page 
1489. 

Yesterday (June 24), it was announced that the Federal 
Reserve Bank of Chicago had also established a rediscount 
rate of 214%, effective to-day (June 25). The Chieago 
Reserve Bank lowers its rate from 344% whieh had been in 
force sinee Oct. 17 1931. 
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New Rediscount Requirements Issued by Richmond 
Federal Reserve Bank—Member Banks to Furnish 
Reserve Bank With Statement of Borrowers Whose 
Indebtedness Is Over $2,000. 


Member banks of the Federal Reserve Bank of Richmond 
which offer unsecured paper of their customers to the Re- 
serve Bank for rediscount will be required after Oct. 1 to 
furnish the Reserve Bank with statements of the borrowers 
if the indebtedness to the member bank is more than $2,000 
instead of $2,500 as at present, according to announcement 
by the Governor of the Bank, George J. Seay. From the 
“United States Daily” of June 23 we take, as follows, the 
Reserve Bank’s circular making known to the banks in its 
district the stricter credit requirements which will obtain 
after Oct. 1 1932: 


To member banks of the Fifth Federal Reserve District: 

In order that we may be in better position to render the rediscount 
service required under the law and consistent with accepted banking 
branches, we feel that under existing conditions our offering member banks 
should supply vs with each application for rediscount as complete informa- 
tion as is practicable in respect to the paper offered. This bank provides 
forms for the use of its member banks in obtaining from their borrowers 
financial statements of condition, and while we do not require that our 
forms be used, it is necessary that the information requested on our 
forms be supplied. 

Our forms are designed to cover various kinds of business; therefore, all 
the information specified is not necessarily applicable to every borrower, 
but wherever the information requested does not apply to the financial 
condition and operations of a particular borrower, it is very important 
that it be supplied as completely as possible. 

Filing of Statements. 

It is the present practice of this bank to require a statement of each 
borrower whose paper is offered to us when the amount lent by the offering 
bank to such borrower is $2,500 or more. For the reasons stated above, 
we have determined that statements of borrowers whose unsecured paper 
is offered to us must be supplied in each case in which the total indebted- 
ness of the borrower to the offering bank is $2,000 or more, regardless of 
the amount of paper offered us at any particular time, and also in each 
case in which the amount of paper of a particular borrower, plus the 
amount of such borrower’s paper previously rediscounted and held by us at 
the time, amounts to as much as $1,000. 

We believe that this change in practice is necessary for our own informa- 
tion in order for us to pass intelligently and promptly on paper offered, and 
we likewise believe that the requirement will be helpful to our member 
banks in the development of their own credit policy. The information 
called for on our statement forms is not as complete as we desire in par- 
ticular cases, and in such cases detailed information will be requested by 
special letter, as heretofore. 

Credit File Revision. 

We are confident that our member banks will co-operate with us fully 
in the change of practice outlined in this circular from the date of its 
receipt, but we appreciate the fact that it will take a reasonable time in 
which to obtain statements of borrowers affected by this new requirement 
when they are not already on file. We will, therefore, accept paper of 
borrowers coming under the new requirement until Oct. 1 1932 without 
statements, if otherwise acceptable, reserving the right, as heretofore, to 
require statements in any particular case at any time when in our judg- 
ment circumstances make it advisable. We suggest to our member banks 
that they begin at once to complete their credit files to conform to the 
change in practice outlined in this circular, for we will require on and 
after Oct. 1 1932 that statements be given us with paper offered in accard- 
ance with the terms specified herein. 

In the case of manufacturing or mercantile business, covered by our 
forms CR-9 and CR-10, it is especially important that the condensed profit 
and loss account be properly filled in. 

Ee 


Senate Committee Adopts Favorable Report on Pittman 
Bill Authorizing Purchase by the Government of 
5,000,000 Ounces of Silver a Month—Payment 
Would Be Made Through Issue of Silver Certificates. 

The bill of Senator Pittman, (S. 3606), which would 
authorize the purchase by the American Government of 

American produced silver and provide for the issuance of 

silver certificates in payment for such silver, was ordered 
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favorably reported in amended form to the Senate, June 20, 
by its Committee on Banking and Currency, according to an 
oral announcement following the meeting by Senator Norbeck 
(Rep.), of South Dakota, Chairman. The “United States 
Daily’’ of June 21, indicating this, said: 

The bill, presented by Senator Pittman (Dem.), of Nevada, would direct 
the Director of the Mint to purchase all American produced silver up to 
5,000,000 ounces per month at the market price, and to pay for it by newly 
issued silver certificates. The silver so acquired would be coined into silver 
dollars and subsidiary silver coins to meet any demand for redemption 
of the certificates. 

According to Washington accounts June 20 to the New York 
“Times’’ the committee vote in favor of the bill was 6 to 4. 
From the same dispatch we take the following: 

While there is little prospect of a vote this session in the House on an 
identical bill introduced by Representative McKeown of Oklahoma at the 
request of Senator Pittman, the Committee on Coinage, Weights and Meas- 
ures is reported as favoring the measure and quick action on it soon after 
Congress convenes in December. 

Silver is now quoted at 23 cents an ounce and sponsors of the Pittman 
bil] believe that its operation would raise the price to about 50 cents, which is 
said to be a fair return to producers. 

Arguments for the Measure, 

The report on the bill contains eight specific arguments in favor of it, 
including the contention that its operation would not encourage over- 
production of sil ver, which is produced principally as a by-product of copper, 
lead and zinc. 

Its proponents, led by Senator Pittman, argue that the bill would pro- 
vide for the purchase of virtually all silver produced in the United States 
at this time and relieve a surplus that now bears heavily on the money of 
the countries of the Far East where trade has been almost ruined by the 
depreciation of silver. 

Senator Pittman agreed to amendment of his bill to limit its operation 
to July 1 1939, as he himself terms it only an expedient until a world con- 
ference is caJled to work out the whole silver question. 

“Commodity” Issue With Mills. 

According to correspondence between Senator Pittman and Secretary 
Mills, the bill does not have the support of the Treasury Department, but 
the Secretary's objection is interpreted as being rather passive and based 
on opposition to the stabilization of silver as a commodity. 

Supporters of the bill reply that while silver is a commodity in one 
sense, it has a more vital importance than other commodities because about 
80% of the world production is used in money as a measure of value. 

Two other amendments were inserted by the Committee and accepted by 
Senator Pittman. One limits the price that would be paid at any given 
time for silver to not more than 10 cents an ounce above the average price 
for the preceding three months, and the other stipulates that silver pur- 
chased under the act ‘‘sha]] not be counted as part of the silver bullion 
authorized or required to be purchased and coined under the provisions 
of existing law.”’ 
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New Offering of $100,000,000 or Thereabouts of 91-Day 
Treasury Bills. 


A new issue of 91-day Treasury bills, to the amount of 
$100,000,000 or thereabouts, was announced on June 22 
by Secretary of the Treasury Mills. The new issue, it is 
stated, is intended to refinance maturing bills. Tenders for 
the new bills will be received at the Federal Reserve banks 
and their branches up to 2 p.m. Eastern standard time on 
Monday, June 27. The bills will be dated June 29 1932, 
and will mature on Sept. 28 1932, and on the maturity date 
the face amount will be payable without interest. They 
will be issued in bearer form only, and in amounts or de- 
nominations of $1,000, $10,000, $100,000, $500,000, and 
$1,000,000 (maturity value). The Treasury Department’s 
notice also says in part: 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be ex- 


pressed on the basis of 100, with not more than three decimal places, e.g., 
99.125. Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in in- 
vestment securities. Tenders from others must be accompanied by a 
deposit of 10% of the face amount of Treasury bills applied for, unless 
the tenders are accompanied by an express guaranty of payment by an 
incorporated bank or trust company. 


The Treasury bills will be exempt, ‘as ‘to principal and interest, and 
any gain from the sale or other disposition thereof will also be exempt, 
from all taxation, except estate and inheritance taxes: No loss from the 
sale or other disposition of the Treasury bills shall be allowed as a deduction, 
or otherwsie recognized, for the purposes of any tax now or hereafter im- 
posed by the United States or any of its possessions. 

a 
House Amends Revenue Act of 1932 to Correct Tax on 
Oil and Gas—Measure Approved by Treasury Would 
Prevent Possible Evasion of Levies in New Act— 
Permits Collection of About $32,000,000—Proposes 
Tax on Sale of Gasoline and Oil Now Owned and 
Held in Storage in Large Quantities. 

By unanimous consent the House on June 16 adopted and 
sent to the Senate a resolution (H. J. Res. 435) amending 
the 1932 Revenue Act so as to permit the collection of about 
$32,000,000 which otherwise would be lost and to avoid 

serious discriminations’ within the oil industry which 
would result from the law in its present form. The “United 
States Daily’’ of June 17 further reported: 


Distributors who have title to more than 25,000 gallons of gasoline on 
June 21 would be required to pay the new 1-cent tax on the sale thereof, 
it was explained. The law also[would be amended to impose the tax on 
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lubricating oil, in the case of those distributors having more than 1,000 
gallons on hand when the new Revenue Act takes effect. 


Approved by Treasury. 


The measure, which has the approval of the Treasury Department, 
is a corrective one proposed to close up a loop-hole which was overlooked 
when the tax bill was passed, it was explained and is designed to prevent 
the evasion of tax payment on quantities of gasoline and oil stocks in the 
hands of producers by their transferring those stocks to selling and dis- 
tributing companies between the date of enactment of the tax law and 
June 21. 

The resolution was given the unanimous approval of the House Com- 
mittee on Ways and Means earlier in the day, and was rushed through the 
House in order that Senate and White House action could be made pos- 
sible within a few days. 

Tezt of Resolution. 

The resolution follows in full text: 


House Joint Resolution 435. 


Resolved by the Senate and House of Representatives of the United States o 
America in Congress assembled, That section 617 of the Revenue Act of 193 
is amended by adding at the end thereof a subsection to read as follows: 

“*(q) There is hereby imposed on gasoline sold by the person (other 
than the imposter thereof or a producer of gasoline) having title to such 
gasoline on June 2] 1932 (if such person had title on that date to 25,000 
or more gallons of gasoline), a tax of 1 cent a gallon, except that under 
regulations prescribed by the Commissioner with the approva: of the 
Secretary, the tax shall not apply in the case of sales to a producer of gaso- 


line.’ ”’ 
Section 2. Section 601 of the Revenue Act of 1932 is amended by adding 


at the end thereof a subsection to read as follows: 

““(q) There is hereby imposed upon lubricating oils sold in the United 
States by the person (other than the manufacturer or producer heey oe | 
having titie to such lubricating oils on June 21 1932 (if such person h 
title on that date to 1,000 or more gallons of lubricating oil) a tax at the 
rate of 4 cents a gallon, to be paid by such person.”’ 

“Section 3. Section 620 of the Revenue Act of 1932 is amended by in- 
7, after ‘tube,’ the following: eae 

“*For lubricating oils taxable under Section 601 (c) (1). 


Letter from Treasury. 


The Treasury letter approving the resolution follows in full text: 

Dear Sir: In accordance with our telephone conversation, I am writing 
you regarding the situation that has come to our attention affecting the 
gasoline tax and the tax on lubricating oils imposed by the Revenue Act 
of 1932. 

It appears that during the 15 days between the enactment of the law 
and its effective date a very large portion of gasoline stocks in the hand of 
producers will be transferred to selling and distributing companies to avoid 
the tax. Some of the largest producing companies have affiliated sales 
companies, and can do this through their affiliates in the usual course of 
business. Other large companies, where the producing company is also the 
company that sells at retail, will find themselves at a serious disadvantage 
in competition with the companies having affiliates, unless they organize 
sales companies, transfer their existing stocks of gascline, and so avoid the 
tax in respect to such stocks. 

We are informed that the problem relates to some 60,000,000 barrels of 
gasoline, and that under section 617 of the Revenue Act, as it stands, the 
Treasury may lose the tax on as much as 40,000,000 barrels. This would 
amount to a loss of approximately $17,000,000. 

Practically the same situation as outlined above appears to exist in the 
case of the tax imposed on lubricating oils by section 601 (c) 1 of the Revenue 
Act. The revenue looked for from the tax on lubricating oils is also threat- 
ened in another way. Upon careful study it appears likely that blenders 
and compounders of lubricating oils must be held to be manufacturers under 
the Act. We are advised that there are not less than 100,000 blenders 
and compounders, who would consequently be permitted to buy oils for 
blending and compounding tax-free, and there can be no doubt that there 
would be a great loss in revenue in being forced to collect a large part of 
the tax on lubricating oil from any such number of small taxpayers. The 
administrative difficulty of such collections is obvious. 


Resolution Suggested. 


We are advised by representatives of several of the leading oi] companies 
that through transfer of existing stocks of lubricating oil from the producer 
to selling affiliates, and through the evasion resulting from the ability of 
blenders and compounders to purchase tax-free, the Treasury may lose 
as much as $15,000,000 of revenue that might otherwise be collected during 
the coming year. 

To remedy the situation that exists, we submit a form of joint resolution 
herewith. The adoption of the proposed resolution will result in the 
collection of many millions of dollars which would otherwise be lost to the 
Treasury. It will also avoid serious discriminations within the industry 
which will result from the law in its present form. Although we regard 
this matter as of the utmost importance. the Treasury can make no recom- 
mendation which might subject the gasoline tax, the tax on lubricating oil, 
or any other part of the Revenue Act to further controversy in Congress. 
The joint resolution is, therefore, submitted for your consideration with 
the recommendation of the Treasury that it be put through if, in your judg- 
ment, this can be accomplished with the expedition which marked the 
adoption of the recent joint resolution amending section 625 of the Revenue 
Act. 

———— 


1932 Revenue Act Amended to Clarify Situation as to 
Sales Under Contracts Executed Before May 1— 
Deliveries Taxable After June 20, Where Title Had 
Not Previously Passed—Automobile Sales Among 
Those Affected. 


Both the House and Senate adopted on June 13 a joint 
resolution amending the 1932 Revenue Act, recommended 
that day by the House Ways and Means Committee, per- 
mitting the collection of excise taxes on purchases of auto- 
mobiles and other items contracted for but not delivered 
prior to June 21, when the new tax law becomes effective 
on those commodities. As adopted the resolution reads: 


Resolved, &c., That Section 625 (a) of the Revenue Act of 1932 is amended 
by striking out the words ‘‘or with any person other than a dealer,”’ and 
by adding at the end thereof a new sentence, as follows: ‘If any article 
has, under a contract of the character above described, been delivered prior 
to June 21 1932 to any person (other than a dealer or other than a person 
intending to use the article as material in the manufacture of production 
of another article, or to sell it on or in connection with, or with the sale 
of, another article), no tax shall be collected under this title."’ 
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Concerning the resolution, Senator Smoot, Chairman of 
the Senate Finance Committee, made the following ex- 
planation: 


Section 625 of the Revenue Act, passed on June 6, contains a provision 
that if a contract for the sale, after the effective date of the Act, of any 
article does not permit the vendor to add the tax to the price, then the tax 
shall be borne by the vendee. An amendment adopted by the Senate 
provided that in case of such contracts with any person other than a 
dealer, no tax should be collected either from vendor or vendee. 

At that time, and at the time of the conference, it was not appreciated 
that many large consumers have long-term contracts made before May 1, 
under which title will not pass till after June 21, the effective date of the 
Act. The joint resolution remedies this situation, and confines the ex- 
emption to cases where deliveries are made prior to June 21, under a con- 
tract made before May 1, but where title does not pass till after June 20. 

Of course, if title has passed before June 21, no tax is imposed at all. 
The exemption does not apply in the case of dealers or manufacturers 
who have taken delivery prior to June 21, because they have opportunity 
to pass the tax on to their purchasers. 


Under date of June 15 the National Automobile Chamber 
of Commerce issued the following: 


Amendment to Revenue Bill Is Not a Floor Tax—Advertising Charges, Clocks, 
Radios Under Review by Treasury Deparimen.. 
To Members: 


News items regarding the joint resolution passed by Congress June 13, 
amending Section 625(a) of the Revenue Bill, gave the impression to some 
that it established a floor tax. This is not the case. 

The provision simply clarifies the situation with respect to contracts 
executed before May 1 by making taxable all deliveries after June 20 1932, 
where title had not previously passed. 

Under the bill as passed, certain long-term contracts between manufac- 
turers and consumers (primarily for tires and tubes) made no provision 
for collection of a tax on goods delivered under these contracts; hence 
they would have been untaxed. 

Parts Billing May Include Taz. 

Dealers should make a spot inventory of parts on hand as of June 20, 
for their own protection against charging tax on such goods. 

Selling price of parts may include tax, with liability for tax determined 
on actual sales price less tax and other exempt charges. This also applies 
to the billing of cars and trucks. 


Radios, Clocks, Advertising, Under Review. 

The Treasury will probably hold that automobile clocks and radios 
may be bought tax-free by the manufacturer as automobile accessories, 
with the 3% rate applying tc the complete vehicle 

Deduction of dealer allowance for local advertising before application 
of tax wiil probably be permitted, but national advertising charges cannot 
be deducted. 

Trailers and semi-trailers are not taxed. 


Before the House on June 13 Representative Crisp, 
Acting Chairman of the House Ways and Means Committee, 
had the following to say regarding the amendment: 


I regret the necessity of having to offer this resolution to correct a mis- 
take in the tax bill. I am not offering any alibi for myself or the other 
conferees. The conferees when they met realized the importance to the 
country of reaching a speedy agreement. We worked from morning until 
late at night and did accomplish that. In that haste we overlooked this 
matter. It was called to my attention by the Treasury Department a 
few days after the bill was passed and by some of the business men whose 
interests were affected by it. In conference, neither the Senate conferees, 
the House conferees, the Senate, the House, nor the drafting boards of the 
Treasury detected it. 

Here is all the resolution does: 

In all the tax bills there has been a provision that where a contract is 
made for future delivery and the contract does not specify who is to pay 
the taxes, if taxes are levied, the vendee has to pay them. If the contract 
specified that the vendor was to pay them, the vendor would pay them. 

When this bill was up on the floor of the Senate the Senator from Florida 
(Mr. Trammell] offered an amendment in which he sought to care for auto- 
mobiles bought on the installment plan. When automobiles are bought on 
the installment plan, of course, the title does not pass until they are paid 
for. So Senator Trammell offered this amendment intended to provide 
that taxes on automobiles, radios, electric refrigerators, and other things 
sold on the installment plan were not to be paid where the contract was 
made before May 1, and the vendee, not being a dealer, would have no 
opportunity to add the tax to his sales price. 

The unexpected effect of this amendment being adopted is that the large 
companies—the steel companies, the American Bell Telephone Co., the 
Ford Co., the large taxicab companies, and the big industries that make 
contracts for two or three or four years in advance—would be relieved from 
paying the taxes that the bill specified should be paid on tires, tubes, 
gasoline, oil, or any other of the commiodities that they bought that are 
taxable under the bill, a result not intended by Senator Trammell nor the 
Senate or House conferees. The effect of the bill as it stands now is to 
require the small dealers, who have to pay more for their purchases than 
these big dealers, who buy in large quantities, to be put at a disadvantage, 
The big concerns, with contracts running three or four years, would not 
have to pay the excise taxes levied in the bill, while the small dealer would 
have to pay them. It is inequitable, it is unjust to the small dealers, 
and the Treasury will lose from $30,000,000 to $50,000,000 that was con- 
templated the Treasury would receive under the tax bill as it passed. 

This matter has been called to the attention of the Senate, and I am 
just advised that the Senator from Wisconsin, Senator La Follette, obtained 
a unanimous-consent agreement in the Senate to-day that if the resolution 
correcting this error came over there, no amendment could be offered to it 
affecting any other provision of the bill, and the only amendments that 
could be offered would be germane amendments dealing with this subject 
matter. 

Tentative Advice on Administration of the Federal 
Motor Taxes Issued by National Automobile 


Chamber of Commerce. 
The following notice was issued June 11 by the National 
Automobile Chamber of Commerce: 


The effective date of the excise taxes on automobiles, trucks, tires, 
tubes and accessories is 12:01 a. m. Standard Time, June 21 1932. 

The test of whether any of these articles have been sold is whether the 
title has passed to the purchaser before the effective date. 
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Taxes to Be Paid to the Government by Car and Truck Manufacturer. 

1. Items taxable under the Act are automobiles, chassis, and bodies 3%. 
Where a car manufacturer buys bodies for further manufacture he is 
permitted to do so tax exempt. 

2. The same provision applies to trucks and truck bodies except that 
the rate is 2%. 

3. Parts and accessories other than tires and tubes are taxable at 2%. 

For the purpose of the Act, spark plugs, storage batteries, leaf springs, 
coils, timers and tire chains are specifically named as parts or accessories, 
whether or not primarily adapted for motor vehicle use. Where such 
parts are purchased by motor vehicle manufacturer for further manufacture 
they are tax exempt. 


Zazes to Be Paid by Car Manufacturers to Tire Manufacturers. 


The law imposes a tax of 4c. a pound on inner tubes and 2%4c. a pound 
on tire casings. Where the tire is attached to a metal rim, or the base, 
the weight of the rim is exempt from the tax. 

This tax is paid by the tire manufacturer to the Government. 
the tire manufacturer will bill it to the car manufacturer. 

Tires held in stock by motor vehicle mranufacturers on effective date of 
the Act are tax exempt if title thereto has passed. Where the car manu- 
facturer uses tax-paid tires on or in connection with the manufacture of a 
motor vehicle he is entitled to a credit amounting to the rate of tax on the 
finished vehicle applied to the cost of the tires and tubes. 

As an illustration an automobile may sell at $500. The tax at 3% would 
be $15. The cost to the automobile manufacturer of the tires and tubes 
th.t on the car would be say $20. The manufacturer would be permitted 
to take credit against the $15 tax of 38% of $20, or 60c., making the 
net tax $14.40. 

In other words, the weight tax amounts to say 10% ad valorem of the 
price of the tire. The car manufacturer, however, is entitled only to a 3% 
credit against cost of the tire and the truck manufacturer to a 2% credit. 
This credit is to be taken from the taxes paid by the car or truck manu- 
facturer to the Government. 

Where a car or truck manufacturer buys the equipment for replacement 
purposes or as a part of equipment used in his own business, then he cannot 
take any credit. 

In the definition of original equipment, the present view is that a fifth 
tire sold on or in connection with the vehicle is subject to the vehicle tax 
and consequently the manufacturer is entitled to a credit refund against 
the tire tax. 

The question of weights of tires and the weights of metal rims is one 
for determination by the tire manufacturer, who probably will separate 
these two items on his invoice to the motor vehicle manufacturer. 

Average weights probably will be determined for each size of tire by 
the Bureau of Internal Revenue in consultation with the tire manufacturers. 


General Administrative Provisions. 


Vehicles or tires sold for export are not subject to tax under the Constitu- 
tion. However, the question of fact involved in determining whether an 
article so sold is to be used for export purposes presents a difficult admin- 
istrative problem. The likelihood is that the Treasury Department, fol- 
lowing the course of decisions under the Revenue Act of 1926, will attempt 
to work out regulations which while not earmarking the specific article 
will provide for exemption of vehicles and tires exported by the several 
companies. 

Where a motor vehicle manufacturer is able to forecast his export require- 
ments he probably will be permitted to make tax exempt purchases, making 
adjustments later according to the actual sales from month to month. In 
order to secure such equipment free of tax the manufacturer will need to 
specify in his orders the number of tires which he expects to use for 
export equipnrent. 

These taxes will be collected monthly by the United States Government. 
The taxpayer is given until the last day of the month following the month 
in which the sale is made to make a return. Under the present regulations 
of the Treasury the return must be in the hands of the Collector of 
Internal Revenue not later than the last day of the month mentioned. 
Postmarks as of that date will not be sufficient. These returns should 
be filed on form 728, which will be furnished by the Collector of Internal 
Revenue. 

In general the regulations will follow the regulations which applied 
under the Revenue Act of 1926, except where modifications in the language 
of the present Act make changes necessary. 

Treasury Department regulations will specify the form of exemptions 
certificate which will be used by motor vehicle manufacturers for filing 
with vendors supplying bodies, accessories or parts. Pending issuance of 
the Treasury Department regulations the form of certificate used under 
the 1926 Act should be supplied by car manufacturers to their vendors to 
obtain tax exempt purchases. 

Where there is any doubt as to the taxability of an accessory or part 
the manufacturer should apply to the Treasury Department submitting 
catalogue for rulings upon specific items. 


Direct Sale to States. 


Direct sales by manufacturers to the States or subdivisions thereof are 
non-taxable if the articles so purchased are for governmental use. Sales 
to the United States Government are taxable except that in the case of 
contracts entered into prior to May 1 1932 the article is not taxable. 

Direct shipments made to a dealer operating in a territory which is 
under exclusive contract to a distributor are taxable at the price applicable 
to the distributor. 

The question of whether conditional sales made prior to enactment of 
the Act are taxable for the unpaid portion of the contract is under review 
by the Internal Revenue Bureau. 

Where a manufacturer acts as trustee for his dealers in holding funds 
for purely local advertising if billed separately the dealer’s contribution 
at least would appear to be non-taxable. Procedure followed by car manu- 
facturers should be submitted in briefs to the Treasury Department for 
rulings on individual cases. 


In turn, 


Billing. 

Under the law the manufacturer is entitled to list the tax separately 
on his invoice or to include it if he prefers in his selling price. If he 
lists it separately he must state the exact amount of tax to be paid. No 
estimates will be allowed. 

Sale Price. 

In determining the price for which an article is sold there shall be 
included any charge for coverings and containers of whatever nature and 
any charge incident to placing the article in condition packed ready for 
shipment. Transportation, delivery, insurance, installation or other 
charges shall be excluded from the price only if the amount thereof is 
established to the satisfaction of the Commissioner. The amount of the 
tax imposed should be computed after such deductions. 

Where leases or contracts are entered into for the sale of an article 
wherein it is provided that the price shall be paid by installment and 
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title to the article sold does not pass until a future date, notwithstanding 
partial payment by installments or a conditional sale, there shall be paid 
upon each payment with respect to the article that portion of the total 
tax which is proportionate to the portion of the total amount to be paid 
represented by euch payment. 

Refunds. 

Any person who has paid these taxes is entitled to a refund when the 
price on which the tax was based is readjusted by reason of return or 
repossession of the article, or a covering or container or by a bonafide 
discount, rebate or allowance on the amount of that part of the tax 
proportionate to the part of the price which is refunded or credited. 


Floor Taz Refund. 

All automotive taxes expire July 31 1934. 

Any article on which the tax has been paid, which on Aug. 1 1934 is 
held by a dealer and intended for sale is subject to a floor tax refund 
in the amount of the tax paid. 

Applicability of Administrative Provisions. 

All provisions of law (including penalty) applicable in respect of the 
taxes imposed by Section 600 of the Revenue Act of 1926 shall insofar as 
applicable and not inconsistent with this Act be applicable in respect of 
the taxes imposed under this Act. 


Manufacturers’ Taz. 

It should be noted that all of the automotive taxes are levied against the 
manufacturer. Consequently, any motor vehicles, accessories, parts, tires, 
or tubes held by distributors, jobbers, dealers or others engaged in the 
distribution of these goods are not taxable if the title to them has passed 
from the manufacturer before the effective date of the Act. 

Regulation 46, embracing automotive taxes, is being prepared and in 
all probability will be available at the office of the Collector of Internal 
Revenue prior to the effective date. 


me 


Platform Adopted by Republican Party in National 
Convention at Chicago—Correction in Plank 
Bearing on Veterans. 


Since we gave, in our issue of June 18, pages 4423-4428, 
the platform adopted at the Republican National Conven- 
tion, as contained in telegraphic advices from Chicago to 
the New York “Times,” we quote from the same paper the 
following from Chicago, June 17: 

Some words inadvertently were dropped out of a paragraph of the 
veterans’ plank of the Republican platform as published in the New York 
“Times” of June 16. Corrected, the paragraph reads: 

“We believe that every veteran incapacitated in any degree by reason 
of illness or injury attributable to service in defense of his country should 
be cared for and compensated, so far as compensation is possible, by a 
grateful nation, and that the dependents of those who lost their lives in 
war or whose death since the war in which service was rendered is traceable 
to service causes, should be provided for adequately. Legislation should 
be in accord with this principle.’ 


The veterans’ plank as reported in the earlier accounts 
appeared on page 4426 of our issue of a week ago. 
———_.g—___—_ 


Inclusion of Provision in Plank of Republican Platform 
Authorizing Government to Participate in Inter- 
national Conference Under Kellogg-Briand Pact 
Reported As Surprise to Washington—Plea for 
Authority on Anti-War Conferences Viewed As 
Spur to Congress. 


The inclusion in the Republican platform at Chicago of a 
plan for “enactment by Congress of a measure that will 
authorize our Government to call or participate in an inter- 
national conference in case of any threat of non-fulfillment 
of Article 2 of the Treaty of Paris (Kellogg-Briand Pact)” 
came as a surprise to officials in Washington, said a dis- 
patch from there, June 16, to the New York “Times,” which 
also had the following to say: 


The contemplated legislation could be recommended directly by the 
White House to Congress, and reference to it in the party platform pre- 
sented something of a mystery here. The general opinion in official circles 
was that several Republicans in the Senate wanted such a declaration, 
perhaps to facilitate passage of the legislation when it is submitted to 
Congress. Officials were satisfied that it was inserted in the platform at 
the eleventh hour. 

All that it contemplates, as explained here, is that Congress “authorize” 
the President to call or attend a conference of governments that are 
parties to the treaty when there is a threat of its violation. It means, it 
was added, only an endorsement by Congress of measures similar to those 
recently taken by the President under his general authority of conducting 
foreign affairs through the consultations and exchanges with foreign 
powers under the Kellogg Pact in connection with the Chino-Japanese 
crisis over Manchuria. 

Precedent for similar action in the future now exists in the diplomatic 
measures taken since last September, but it is felt there would be value 
in an explicit authorization by Congress for Presidents to follow such 
a course in event of other emergencies involving the anti-war treaty. 

In a sense it would constitute implementing the pact by providing 
formally for consultations, but it would fall short of an amendment of 
the pact to that effect, and there would be no international commitment 
for the United States to follow such a course. 


~~ ——_— 


Rejection by Senate of Bill Calling for Cash Payment 
of Soldier Bonus—-Movement for Return to Homes 
of Veterans Who Had Thronged Washington to 
Seek Legislation. 

Late in the day June 17 (8:20 p. m.) the Senate, by a 
vote of 62 in opposition to 18 in favor, rejected the bill to 
provide for the immediate payment of $2 ,400,000,000 to 
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World War veterans, the face value of their adjusted service 
certificates. The bill—the so-called ‘‘soldier bonus’ legis- 
lation, had passed the House on June 15 (as noted in these 
columns June 18, page 4430) by a vote of 211 to 176, but 
on June 16 the Senate Finance Committee reported the bill 
adversely. Following the defeat of the bill by the Senate 
on June 17 Senators Bankhead and Thomas of Oklahoma 
made efforts to have the vote reconsidered and change the 
bill so as to pay the former soldiers the amount of their 
bonus ¢ertificates on their present surrender value. The 
Washington correspondent of the New York “Times,” 
indicating this under date of June 17, said: 


These steps were looked upon as hopeless, even though Senators Bank- 
head and Thomas went so far as to change their origina! votes for the bonus 
bill to ‘‘o0" in order to seek such a reconsideration. 

The vote came at the close of the tensest day Washington has known 
since the war and in the midst of a scene never before enacted in the Capitol 
grounds. ‘There had been no situation resembling it since the siege of 
Congress by the unpaid Continental soldiers in Philadelphia at the close 
of the Revolution. 

The Bankhead motion for reconsideration was beaten by a vote of 44 to 
26. When the bonus forces seemed unwilling to push the reconsideration 
vote immediately, Senator Reed, a bonus enemy, made the necessary 
motion. Senator Moses, another opponent, moved to table the Reed 
motion. The Moses motion was carried, 44 to 26. 

The motion to reconsider is now lying on the table, but it will require 
a majority vote to take it up. This is unlikely in view of the overhwelming 
ballot against the bonus. 

Leaders Keep Control. 

Washington in general and the Capital in particular never has been as 
nervous as to-day. When the vote was announced to the thousands of 
veterans in front of the Capitol, the bonus army seemed for the first time 
about to get out of hand. Commander Waters and other leaders appealed 
to them to return to their encampments in military formation and bugles 
sounded appealingly to the men to rally. 

The veterans were silent for a second after they heard the news of their 
defeat and then showed their disappointment in a murmur which 10,000 
voices multiplied almost into a shout. They seemed reluctant to move. 

This was due partly to the belief of some of them that they were being 
told to go back to their homes. 

‘“‘We are not telling you to go home,’’ Commander Waters shouted 
to them and a resonant cheer arose. “Go back to your camps. We are 
going to stay in Washington until we get the bonus, no matter how long 
it takes. And we are 100 times as good Americans as those men who yoted 
against it. We are just asking you to obey the law and not antagonize the 
authorities. There is no more to be done to-night.”’ 

Then the veterans began marching back to their quarters in individual 
units, though hundreds still tarried on the Capitol steps A few collapsed 
and were taken away in ambulances. : 

Determined to Stay On. 

The veterans immediately began planning their next steps which will 
include bringing pressure on the Democratic National Convention to 
declare for the bonus payment and campaigning actively in each State 
and Congressional district against the Congressmen who voted against the 
bonus. 

Leaders and rank and file alike declared that the army would not return 
home now, as officials have been hoping, but that it would stay here until 
the bonus is paid—“‘‘until 1945”’ if necessary. 

“We do not regard this as a defeat,’’ said W. W. Waters, commander 
of the veterans. ‘‘It simply is a setback.’’ 

The Senate votes in favor of the bill were those of 10 Demo- 
crats, seven Republicans, and one Farmer-Laborite. The 62 
votes in opposition to the measure were cast by 35 Re- 

7 Democrats. Aceording to a Washington 


publicans and 27 
dispatch June 21 to the ‘‘Times,’ General Pelham D. 


Glassford, Superintendent of Police in Washington began 
negotiating with railroads that day for the return of the 
bonus marchers to their home States and said arrangements 
would be completed to-morrow. The dispatch also said: 

His negotiations were based on a provision of the Inter-State Commerce 
Act providing for the transportation of groups of indigents at nominal 
fare in emergencies, which was called to his attention by Representative 
Baldridge of Nebraska. 

General Glassford said he believed that thousands of the ex-service 
men now encamped here would avail themselves of such an offer. 

Representative Black of New York and Representative Rainey, the 
majority leader, said to-day they would not press for the passage of Mr. 
Black's bill for the appropriation of $125,000 for the maintenance of the 
bonus army, which Mr. Black had expected to have used to provide home- 
bound trains. 

General Glassford said the force had reached its peak and was now 
subsiding, and Captain W. G. Stott said that defections were now exceeding 
new arrivals. Captain Stott declared that 1,500 had departed since Friday. 

Yesterday (June 24) Associated advices from 
Washington stated: 

A new urgent request by authorities that the bonus-seeking veterans’ 
army be disbanded and started home was met to-day by leaders with a 
declaration they would not budge but would seek to force an extra session 
of Congress. 

Shrinkage of supplies and contributions for the support of the encamped 
men inspired Police Superintendent Glassford to issue a statement asserting 
the bonus-seekers could achieve nothing here and would be best advised 
to make their fight at the polls at home. W. W. Waters of Portland, 
Ore., commander-in-chief of the veterans, retorted: ‘‘We are digging in.”’ 

He appealed to the men not to leave and issued an order requiring them 
to obtain passes from their headquarters before departing. A good many, 
however, were leaving anyway but others continued to take their places. 


censiutesialainaiaicaen 
Senate Passes Wagner Relief Bill Appropriating 
$2,300,000,000—Differences Between Wagner and 
House (Garner) Bill to Be Adjusted in Conference. 
Without a record vote the Senate on June 23 passed the 
Wagner bill appropriating $2,300,000,000 for general relief 


Press 
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purposes. Before the final action by the Senate on June 23, 
according to the “‘United States Daily,’’ several efforts 
were made to effect changes in the form of the Senate 
measure but all were futile, and the measure goes back to 
the House for its consideration carrying an amendment 
to provide $300,000,000 in loans to States, a proposition 
once passed separately by the Senate but upon which no 
action has been had in the House. 

The $300,000,000 Wagner unemployment relief measure 
had passed the Senate on June 10, and an item with reference 
thereto appeared in our issue of June 18, page 4431. 

As to the Senate measure passed June 23, the New York 
““Times’’ said: 

As the Wagner bill emerged from the Senate it included : 

$300,000,000 for loans to the States for direct relief of the unemployed. 

$500,000,000 fcr Federal construction projects. 

$1,460,000,000 for loans to States and political subdivisions and to private 
corporation for public self-liquidating enterprises, such as toll bridges, 
tunnels, water-works and canals. 

$40,000,000 for financing agricultural exports. 


From the ‘‘United States Daily’ of June 24 we take the 
following: 


The Wagner bill was subsituted for the text of the Garner-Rainey bill 
(H. R. 12445) by the Senate Committee on Banking and Currency as a 
means of expediting settlement of the relief policy on which the two Houses 
differed. 

The Garney-Rainey bill carried the same total, but apportioned the funds 
on a different basis, allocating $1,200,000,000 for public works, $100,000,000 
for direct relief to be made available by the President, and an increase 
in the capital of the Reconstruction Finance Corporation of $1,000,000,000, 
Presupposing loans to private, public and quasi-public corporations to 
encourage employment. 


Provides for Bond Issue. 

Predictions were made in the Senate in the final hours of discussion 
‘which had consumed more than four days, that the measure would meet 
a presidential veto in event it were accepted by the House in its present 
form. President Hoover was stated to be opposed to the use of the bond 
issue in financing the public works projects, and his rejection of the bill 
on that basis was suggested as likely. 

Immediately after passage of the bill, Senator Norbeck (Rep.) of South 
Dakota, laid the ground work for an early conference between the Houses 
in event the House refuses to accept the bill as it stands. 

He entered a motion which was at once agreed to that the Senate insist 
on its amendments to the House bill and that it agree to a conference which 
the House would ask in event of its refusal to agree. Conferees were 
named as follows: Senator Norbeck, Brookhart (Rep.) of Iowa, and Wagner 
(Dem.) of New York, the titular author of the measure. 


Opposes $500,000,000 Fund, 

After the vote on the bill was taken, Senator Moses (Rep.) of New Hamp- 
shire, took exception to the provision in the measure providing a $500,000- 
000 construction fund. 

“The Senate without a record vote has passed one of the most compli- 
cated pieces of legislation that it has ever been my fortune to contemplate,” 
declared the New Hampshire Senator. He pointed out that the bill creates 
a construction fund and an authorization for the Treasury to borrow 
$500,000.000. 

This provision, he explained, ‘‘automatically unbalances the budget by 
$307 .000,000 this year, and we will be called on to extend this precedent 

n the next Congress.’’ He asserted that the total number of men to be 
employed by the amount of $307,000,000 by which the budget would be 
unbalanced, would be only 85,850. 

This special construction fund not only unbalances the budget but ‘‘re- 
sorts to the unsound device of a special fund or an extraordinary budget,”’ 
Senator Moses said. He maintained that it breaks precedent and creates 
apprehension among the holders of Government bonds. 

Upon renewing its consideration of the Harrison amendment, placed 
before the Senate at a night session June 22, the Senate refused to agree 
to the proposal, rejecting it by a vote of 57 to 15. The amendment would 
have permitted the Reconstruction Finance Corporation to make loans to 
State. on their bonds as security for education and hospitalization purposes, 
the total of such loans not to exceed $200,000,000. 

Senator Harrison (Dem.)-of Mississippi, sponsor of the amendment, 
explained that there are States which cannot se]) their bonds and a provision 
to permit use of these bonds as security with the Reconstruction Finance 
Corporation would serve to aid those States. 

The senate agreed to an amendment by Senator Norris (Rep.) of Ne- 
braska, directing the Secretary of Agriculture to report to the Senate and 
the House on Dec 1 1932, and every month thereafter any action taken by 
his Department in regard to the $40,000,000 fund provided for financing 
sales of agricultural products abroad. 

Without a record vote and witbout debate the Senate agreed to the in- 
clusion of $300,000,000 in the bill for loans to States for relief to the needy 
and distressed. This action was taken, Senator Wagner (Dem.) of New 
York, sponsor of the amendment, explained, to get the proposal to con- 
ference between the two Houses. The Senate earlier passed as a separate 
bill the $300,000,000 relief proposal, but the measure has not yet received 
a vote in the House. 

An attempt by Senator Copeland (Dem.) of New York, to allocate $1,- 
000,000 to the Secretary of Commerce to be used for credit in sales of manu- 

actured products in export markets failed of approval. 


Industrial Commission Provision Eliminated, 

Reconsideration of the section providing for creation of an industrial 
commission, and which had theretofore been eliminated, failed to change 
the bill in this respect. When the section was stricken out on a motion by 
Senator Ashurst (Dem.) of Arizona, he stated to the Senate he would not 
oppose a motion to reconsider which, he understood, Senator Gore (Dem.) 
of Oklahoma would make. 

The Senate, therefore, reconsidered its vote. Senator Ashurst renewed 
his motion toeliminate. The motion was agreed to without a record vote... 

Senator Bingham (Rep.) of Connecticut, who has sought a different 
method of distribution of public moneys in road building than is prescribed 
by the Federal Highway Act, renewed his opposition to that provision in 
the present relief measure, but again suffered defeat. He declared that the 
basis of distribution should be consonant with the unemployed population, 
and asserted that as the provision is carried in the bill, the 10 States paying 
the largest amount of taxation will gain ‘‘very little return from their 
contibution to the Federal Treasury.”’ 
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The amendment was rejected on a roll call, 22 to 55. 

A futile attempt was made by Senator Moses (Rep.) of New Hampshire, 
to provide for the use of discretionary power by the President in designating 
the places where work is to start, when it shall be begun and other super- 
visory control. 

Pr oye vote was demanded, and the Moses amendment was defeated 

The Senate accepted an amendment by Senator Brookhart (Rep.) of Iowa, 
which permits the Reconstruction Finance Corporation to make loans to 
limited dividend corporations enagaged in development of forest trails 
and highways. Senator Wagner stated prior to the vote that he had 
no objection to it. 


Amendment Adopted Regarding Road Funds. 


An amendment by Senator Wagner (Dem.) of New York, to make avail- 
able funds for Federal-aid highway work for roads through city parks that 
are a part of the system, was agreed to. 

The Senate rejected an amendment by Senator Bankhead (Dem.) of 
Alabama, designed to permit former farmers who are now unemployed to 
obtain loans from the Reconstruction Finance Corporation to go back to the 
farm to sustain themsevles and their families. He said that this offered 
‘permanent relief,’’ whereas the provisions of the bill would give relief only 
temporarily. 

Because he said, the bill seems to permit any other group to borrow from 
the Reconstruction Finance Corporation, Senator Thomas (Rep.) of Idaho, 
offered an amendment to permit the Federal Farm Board to obtain loans 
from the Reconstruction Finance Corporation, but the Senate defeated the 
amendment. 

Senator Thomas (Dem.) of Oklahoma, offered an amendment which 
would give the Secretary of the Treasury power to issue bonds for the 
$500 ,000,000 to be used on the public works program under the bill at a rate 
of 2% instead of 444% as the bil) directs. ‘The amendment was defeated. 

The Senate then rejected an amendment by Senator Jones (Rep.) of 
Washington, for the improvement of roads in agricultural sections of the 
country not a part of the Federal-aid highway system. . . 

In urging the adoption at a night session June 22 of his amendment for a 
$5,500.000,000 bond issue, which the Senate rejected 56 to 12, Senator La 
Follette pointed out that ‘‘the theory of expanding public works in times of 
depression to provide employment, to recreate purchasing power, and to 
stimulate a partial industrial recovery, has been advocated by economists 
for a great number of years.” . 

The amendment of Senator Trammell (Dem.) of Florida, to provide 
payment up to 75% of the adjusted service certificates of World War 
verterans, was rejected viva voce. 

Rejection also was made of an amendment by Senator Lewis (Dem.) of 
INinois, which would permit the Reconstruction Finance Corporation to 
extend loans to States to be extended in turn to municipalities to pay 
employees. 


The New York “Times,” 
June 23 said: 


The closing hours of discussion saw the bombardment of amendments 
continued. Among those unsuccessfully offered were: 

By Senator Bankhead—To authorize loans for back-to-the-farm move- 
ments. 

By Senator Thomas (Idaho)—Loans to the Farm Board. 

By Senator Thomas (Oklahoma)—To authorize the Treasury to finance 
the public-works program with 2% consols, which banks, might use as 
currency collateral. 

By Senator Jones—To bring R. F. D. roads under the highway act. 

As a last effort, Senator King sought to strike out the loans to private 
corporations, but his motion, too, was defeated. 

The Wagner bill’s chief feature provides that the Reconstruction Finance 
Corporation may issue bonds of $1,460,000,000 for loans to States, political 
subdivisions, boards and commissions, to finance authorized projects 
authorized by law, under Government regulation, and self-liquidating in 
character. The Corporation may also contract with the States and sub- 
divisions to purchase their securities. 

Loans also may be made to limit-profit housing corporations; to private 
corporations for constructing bridges, tunnels, docks, viaducts, water-works 
and canals devoted to public use and self-liquidating, and for bridges paid 
for in part by taxation. The Corporation is authorized to set up in any 
Federal land bank district a regional agricultural credit corporation with a 
paid-up capital of not less than $3,000,000. 


in its account from Washington 


Aid for Farm Exports Provided, 


The Corporation is to advance an additional $40,000,000 to the Secretary 
of Agriculture to finance the export of farm commodities, presumably 
those now held by the Federal Farm Board. 

The public works section of the bill creates an ‘‘emergency construction 
fund’ of $500,000,000 to be raised through the sale of Government bonds; 
the bonds first to be offered as a popular loan and to bear interest of not 
more than 44%. 

Projects are to be selected from those already authorized and on which 
work can be started immediately. Approximately $200,000,000 of the work 
is now carried in the annual appropriation bills. The total expenditure is to 
be divided as follows: 

Federal highways, $120,000,000. 

Forest and park roads, $16,000,000. 

River and harbor projects, $30,000.000. 

Flood control, $15,500,000. 

Boulder dam, $10,000,000. 

Air navigation, $500,000. 

Lighthouse service and navigation, $3,810,000. 

Coast and geodetic survey, $1,250,000. 

Navy Department yards and docks, $10,000,000. 

Public buildings, $100,000,000. 

Army housing, $15,335,000. 

The remainder of the $500,000,000 is to be spent under the direction of 
the President. 


The following from Washington is from the ‘‘Wall Street 
Journal” of last night (June 24): 


Representative Snell, minority floor leader, refused to accept Speaker 
Garner’s appointment of him as a conferee with the Senate on unemploy- 
ment relief legislation, and the Speaker named a new group of conferees. 
They will be Representatives Collier (Dem.) Mississippi, Chairman of the 
Ways and Measns Committee; Crisp (Dem.) Georgia; Treadway (Rep.) 
Massachusetts, and Bachrach (Rep.), New Jersey. 

Previously Speaker Garmer had named himself, Representative Snell and 
Majority Floor Leader Rainey as the conferees. 

Representative Rainey (Dem.) of Illinois, was retained as the fith con- 
feree. 

The second group named are the ranking members of the House Ways and 
Means Committee. 
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Reconstruction Finance Corporation Issues $250,000,- 
000 Additional Notes. 


The issuance by the Reconstruction Finance Corporation 
of $250,000,000 additional notes, to be subseribed by the 
Treasury, was announced on June 17. The new issue, 
running for six months, will mature Oct. 27 1932 and will 
bear interest at 314% annually. The Corporation’s an- 
nouncement said ‘‘the notes will be purchased by the Secre- 
tary of Treasury as the funds are required by the Corpora- 
tion.”’ Indicating that the new issue will bring the total 
subscribed by the Treasury to $1,000,000,000, Washington 
advices June 17 to the New York ‘‘Times”’ said: 

The Treasury made a first subscription of $500,000,000 to the Corpora- 
tion’s capitalization, the full amount originally authorized by Congress. 
Issuance of the first series of notes aggregating $250.000,000 was an- 
nounced by the Corporation a month ago and were also taken over by the 
Treasury. The Corporation is still able, if demand requires, to issue an 
additional $1,000,000,000 of the notes under the provision of the Recon- 
struction Finance Corporation Act authorizing it to issue debentures up 
to three times the amount of its capitalization. 

On June 15 the Treasury had paid out $633,833,937 in loans approved 


by the finance body and of the total, $111,008,991 was advanced during 
the present month. 
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Gardner Cowles Sr. Named To Board of Reconstruction 
Finance Corporation Succeeding Charles G. Dawes 
Resigned—-Senate Committee Favorably Reports 
Nomination. 


On June 23 President Hoover appeinted Gardner Cowles 
Sr., publisher of the Des Moines, Iowa, Register, to be a 
member of the board of directors of the Reconstruction 
Finance Corporation. Mr. Cowles will fill the vacancy 
created by the resignation of Charles G. Dawes. According 
to the Associated Press, it was said at the White House 
on June 23 that the Presidency of the Corporation, also 
vacated by Mr. Dawes, will not be filled until later. Mr. 
Cowles is listed an an independent Republican. 

The Senate Banking and Currency Committee voted 
yesterday (June 24) to favorably report the nomination. 
The resignation of Mr. Dawes was noted in our issue of 
June 11, page 4263. 


-— 
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Steagall Bill for Guarantee of 
Bank Deposits. 

In a Washington dispatch to the ‘“‘Wall Street Journal” 
of June 20 it was stated that the Senate Banking and Cur- 
rency Committee sidetracked the Steagall Bill to guarantee 
bank deposits by turning it over to a subcommittee of five 
members, which is to study the measure and report back 
to the full committee at some future date. 

It was added that this action will make it impossible for 
the Banking Committee to make a report to the Senate 
at this session, 





Senate Sidetracks 


a 
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Gen. Charles G. Dawes, Retiring President of Recon- 
struction Finance Corporation, Says Country Has 
Reached “Turning Point in Depression’”—Taxes 
Must Come Down. 


With his return to Chicago on June 18, following his 
resignation as President of the Reconstruction Finance Cor- 
poration, Charles G. Dawes expressed the belief that ‘‘we 
have reached the turning point in the depression.’’ ‘In the 
general interest,’’ said Gen. Dawes, ‘“‘there must now be in 
Government, State and municipal administration the same 
liquidation in expenditures which individuals and private 
business enterprise have already effected. Taxes must come 
down, and this must result, primarily, from reduced Govern- 
mental expenditures, national, State and municipal. That 
is essential to the full recovery of business.’’ Gen. Dawes, 
statement in full follows: 


Coming from my work at Washington on the Reconstruction Finance 
Corporation, where one gets in fair perspective of the the general business 
situation in the country, I believe that we have reached the turning point 
in the depression It 1s the smaller business enterprises with low overhead 
expenses which seem to be showing improvement; but in time the larger ones 
must necessarily follow. The recovery in the depression will start from the 
bottom up, not from the top down. That is what past experience shows. 

For the real evidence of reaction we must look to the mass attitudes of 
our people and not to the shifting opinions of certain sections of it. For 
instance, I would attribute much more importance to the increase of electric 
Power consumption in the country during the last two weeks than to stock 
or bond quotations. It is the average man and the average man’s busines 
which is the main factor in the situation. His business in the aggregate is 
enormous, 

With the forced economies and reduced inventories in both our large and 
small enterprises which have been effected the last year, we need for profit- 
able business in many lines no return to the prices of a few years ago, but 
-_, A} moderate increase. The oil industry, for instance, now is demonstrat- 

8, 

In the general interest there must now be in Government, State and 
municipal administration the same liquidation in expenditures which 
individuals and private business enterprise have already effected. Taxes 
must come down and this must result primarily from reduced Governmental 
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expenditures, national, State, and mumicipal. That is essential to the 
full recovery of business. 

The President pointed out the other day that in the 10 year ended with 
1930 the Federal Government decreased its indebtedness by nearly 31% 
whereas the municipalities increased their indebtedness by nearly 60%. 
We must remember that municipalities present the greatest tax problem— 
great as the others are—and that work for tax reduction will be effective 
largely in proportion as it has specific and local objectives. 

The press of Chicago is stating our own tax problem aggressively and 
clearly. Nothing will more contribute to business recovery here than its 
solution. 


From the Chicago ‘“‘Tribune’’ of June 19 we also take the 
following: 

Equally interesting, especially to Chicagoans, were Gen. Dawes’ views 
on various proposals for Government loans for local relief purposes. He 
explained what has been done and what may still be done, but he didn’t 
hold out much hope that States and cities will get all the money they want. 


Congress Must Decide. 

“The question of lending money to States and municipalities is a matter 
that must be decided by Congress,”’ he said. “It would be impossible to 
satisfy the demands of municipalities for loans for general purposes. Relief 
legislation before Congress provides for lending money to States, with the 
States becoming responsible to the Government for repayment and the 
States directing the work for relief. 

‘Of course, other propositions are being considered in the matter of loans 
to States and municipalities for self-liquidating projects. In order to increase 
employment, these matters must be covered by legislation before the 
Reconstruction Finance Corporation can act. Other loans are being con- 
sidered for private corporations, but nothing has been done so far.” 


<i 
<—y- 





F. J. Lisman Sees Major Benefits in Bond Market if 
Reconstruction Finance Corporation Is Author- 
ized to Make Loans to Railroads for Purchase of 
Their Own Bonds. 


Referring to the legislation now being discussed in Senate 
committee to authorize the Reconstruction Finance Cor- 
portation to lend money to the railroads with which to buy 
their own bonds near prevailing market prices, F. J. Lisman 
pointed out on June 20 that there is much to be said which 
would clarify and amplify the Washington dispatches. 
Mr. Lisman stated: 


Probably no step would be as constructive towards reviving business 
as the enactment of such legislation to which there would be no opposition 
if its purport and repercussions were fully undertood. 

We never yet had a revival in business after any panic until we have 
had a good bond market. The bond market is, as everybody knows, 
extremely narrow, owing to the general panicky or fear-bound condition 
of the public. The suggested legislation would accomplish the following: 

1. It would strengthen the bond market which would mean that many 
banks and insurance companies whose capital is impaired at the pre- 
vailing price levels would be relieved of anxiety. 

2. This would be followed by a re-opening of many banks. 

3. A forward movement in the bond market would encourage many 
investors to feel that they are not about to become penniless and would 
cause them to spend money more freely. 

4. It would make the financing of other enterprises possible. 

5. It would enable the railroad companies to spend money to make up 
deferred maintenance and for betterments. 

The criticism that if it were announced that such loans were to be made, 
the bond market would go up automatically and bonds would not be 
obtainable, may be justified, but if bonds were to go up without the 
Reconstruction Finance Corporation buying them, the result above 
mentioned would be accomplished anyhow. 
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Milton W. Harrison of Security Owners Association 
Denies Latter Refused to Sponsor Legislation to 
Enable Reconstruction Finance Corporation to 
Lend to Railroads for Purchase of Their Own 
Bonds. 


Milton W. Harrison, President of the Security Owners 
Association, on June 23 issued the following statement, 
with the authority of the executive committee: 


The Security Owners Association denies that it has refused to sponsor 
legislation for the Reconstruction Finance Corporation to lend funds to 
railroads with which to purchase their own bonds, as reported in this 
morning’s press. Any such meritorious expedient in the reduction of 
fixed charges in these times, properly safeguarded as such loans would 
be under the direction of the Reconstruction Finance Corporation and 
with the approval of the Inter-State Commerce Commission, should have 
wide public support and the approbation of Congress, as well as the active 
interest and support of every investor in railroad securities. 


Oe 


Benefits Seen By Bankers in Proposal for Purchase By 
Railroads of Their Own Securities—Some Carriers 
Dissent—Opposing Group Contends Prices Would 
Rise and Offset Advantages Sought—Loans Pro- 
posed Through Federal Reserve System. 


Proposals that the Reconstruction Finance Corp. engineer 
a scheme whereby railraod bonds would be bought at current 
low levels, thereby stabilizing a class of investment constitut- 
ing large holdings by savings banks and life insurance com- 
panies have been discussed favorably in Federal Reserve 
and other banking circles according to the New York ‘“Times’’ 
of June 19, which further stated: 


Because it is contended that the plan would result in substantial reduc- 
tions in the fixed charges of the roads, the project was praised by one railroad 
official who is familiar with the credit not only of his own company but 
of the transportation field generally. 
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The bond-buying project has evolved as a result of the large discount at 
which even gilt-edge railroad bonds are currently selling. It has been dis- 
cussed informally for nearly two months, but officials of the Reconstruction 
Finance Corp. have made no public comment upon it. A large increase in 
the funds of the corporation and adroitness in using the funds thus provided 
in the bond market would be necessary, it is pointed out. 

Although the approval given the plan informally in Wall Street indicates 
that it originated there, no recognized spokesman for banking interests has 
as yet taken credit for its inception. It is understood that the plan is re- 
ceiving study in Washington. 


Comment by C. M. Woolley. 

The most authoritative public comment made on the proposal came 
from Clarence M Wooley, Chairman of the American Radiator Co., in 
testimony before the Senate Committee on Banking and Currency last week. 
Mr. Woolley is a member of the group of financiers known as the Young 
Committee, who are engaged in determining means for bringing the country 
out of its present depression. After discussing the position of the railroads, 
Mr. Woolley said: 

“In the light of all these facts it appears to me most important that 
a@ means be found promptly for bettering the financial position of the rail- 
roads. The plan which has appealed to me most of those which I have 
heard is that the Reconstruction Finance Corp. should be authorized to 
lend money to the railroads, which they might use for the purchase of their 
own bonds at present depreciated prices. 

“In this way the railroads could bring about a substantial reduction 
in their annual interest charges and so effect an important improvement 
in their financial position. Moreover, the purchase of these bonds in the 
market would be most beneficial to the banks, insurance companies and 
other institutions holding railraod obligations, and would bring nearer 
the time when the general bond market would be able to resume its function 
of financing the new business undertakings which are so necessary to normal 
business activity and a larger measure of employment.”’ 

For Federal Reserve Loans. 


As understood in railroad circles, the plan contemplates that the Re- 
construction Finance Corp. should not lend money directly to the railroads 
for the purchase of their bonds, but should make this assistance available 
through the Federal Reserve System. The members of the Reserve would 
then advance the funds to the railroads receiving as collateral the bonds ac- 
quired by this means. 

The advantage to the railroads from such transactions, it is argued, 
is that by obtaining Government loans at 6%, for example, they could 
extinguish a large proportion of their funded debt with a resultant net re- 
duction in interest charges. The most important result of this reduction 
in interest charges would be to reduce or eliminate the new loss after charges 
at which some of even the best-managed railroads have operated in recent 
months. It is also thought possible that it might enable the railroads to 
provide more employment by releasing sums for repairs and maintenance 
now deferred. It is not thought likely, however, that it would stimulate 
equivalent buying, the railroads now having surplus equipment. 

Opinion as to the advisability of the bond-buying movement is not 
unanimous in the railroad field. One official expressed the doubt that the 
movement could be started without causing bond prices to rise to levels 
where the advantage in their acquisition to the railroads would not be 
marked. It is also argued that the bonds to be bought under the plan 
would have to be those of the better grade, which, of course, have not 
declined as much as second and third-class railroad bonds. 

The railroad official who expressed himself as favorable to the plan said 
he believed it would prove of even more benefit to savings banks and life 
insurance companies than to the railroads, for the reason that these institu- 
tions now find themselves faced with substantial investment losses as a 
result of the declines in issues on the ‘“‘legai list’’ of securities available 
under the law for their purchase. This was taken to mean that the program 
would be largely confined to the purchase of bonds, which in normal times 
would be considered fit for investment by fiduciary institutions, rather than 
embracing the indiscriminate purchasing of railroad securities generally. 

It is generally agreed that the plan could not be put into effect without 
Government aid. Bankers familiar with railroad financing do not appear 
cordial to the suggestion that they should provide capital in furtherance of 
the plan. Neither bankers not railroad managements feel disposed to make 
further inroads on their own resources to back the proposal, notwithstand- 
ing its generally expected advantages. 

Should a railroad buy its own bonds under the plan and pledge them 
for collateral, subsequently finding itself unable to pay interest on the loan 
through receivership or otber embarrassment, the bolder of the loan would 
be free to liquidate the collateral’ but, it is explained, such liquidation might 
net preve a satisfactory transaction to private interests under present cir- 
cumstances. 
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Additional Loans Aggregating $22,782,319 to Five 
Roads From Reconstruction Finance Corporation 
Approved, Including $10,000,000 Advance to Chi- 
cago Rock Island & Pacific Ry.—Additional 
Applications Filed, Including $4,390,086 Supple- 
mentary Request by St. Louis-San Francisco Ry. 

Additional loans aggregating $22,782,319 to five railroads 
from the Reconstruction Finance Corporation have been 
approved by the Inter-State Commerce Commission, viz.: 

Chicago Rock Island & Pacific Ry., a loan of $10,000,000; 

Cincinnati Union Terminal Co., a loan of $10,398,925; 

Union-Carolina RR., a loan of $53,960: an additional loan 

of $2,264,000 to the Western Pacific RR., and the Fort 

Smith & Western Ry., an additional loan of $65,434. This 

brings the total approved to date to $200,156,885 to 45 roads. 

On March 11 last the Commission approved a loan of $162,- 

000 to the Fort Smith & Western Ry., making the total ad- 

vances to this company $227,434. The Commission pre- 

viously approved loans of $1,303,000 and $799,000 for terms 
of one year and three years, respectively, to the Western 

Pacific, making the total loans approved to this company 

$4,366,000. In this connection it is stated that the Railroad 

Credit Corporation intends to take over the loan of $1,303,- 

000. 

The Commission for the second time denied the applica- 
tion of the Arlington & Fairfax Ry. for a loan of $18,000, for 


Financial Chronicle 


4599 


the same reason that it denied the former application for a 
$25,000 loan, viz.: ‘‘that the prospective earnin power of 
the applicant and the security offered for the proposed loan 
are not such as to afford reasonable assurance of its ability 
to repay the loan.’’ 

Applications have been filed by four additional roads 
for loans aggregating $1,938,761, while the St. Louis-San 
Francisco Ry. filed a supplementary application for a loan 
of $4,390,086. This brings the total amount sought by the 
railroads to date to approximately $388,000,000, allowing 
for amended applications and withdrawals. 

Details regarding the additional loans approved are as 
follows: 

The Chicago Rock Island & Pacific Ry. Co. 
The Application. 


The applicant requests a loan of $10,000,000 for a term of three years 
from the respective dates of the several advances thereon. 


The purposes of the loan and the dates upon which funds are required 
were stated to be as follows: 


(a) To meet the payment of interest due on the obligations 
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TGS WON. ons i niccdcheabinneimnes 15,000.00 

Applicant’s 6% series I, equipment trust 
ee ES 8 Be eee 48,600.00 
Applicant's short-term bank loans__-----_- .000.00 
$1,594,504.50 

A fieant’s 434% wert N, i t trust 

ppl cant’s es equipmen: 

Applica wie 15% ‘sedice Beaaiginent- evant 72° 

po 1 8 es equipment trus 
metodo nts shoretstinnse cr teieoeige 

st. o & Kansas City Short Line RR. 
% first mortgage bonds_____.______- 225.000 .00 
ian cant’s short-term bank loans_____..-- 40,000.00 
$522,175.00 


Sept. 1 1932— 
—-* 4%% series A, secured gold 


Rock Island Arkansas & Louisiana RR. 
4% % first mortgage bonds----.....-.-- 
Applicant’s short-term bank loans 


$1,187.500.00 

(b) To meet one-half of the principal of the following bank 
loans ere FS EOS $4,375,000.00 
Ma — 


views ational agg a ee cs cess $500,000.00 
ug = 
Chase National Bank, New York__.._.__-_- $4,000 ,.000.00 
New York Trust Co., New York_________- ,000 ,000.00 
Continental Illinois Bank & Trust Co., 
eee ee ee ee ,500.000 .00 
Harris Trust & Savings Bank, Chicago__._. 500.000.00 
Mississippi Valley Trust Co., St. Louis, Mo. 250.000.00 
$8.750,000.00 


c) To meet, in part, principal of equipment trust obliga- 
‘ tions maturing on various dates as indicated__.-...--- $1,003,480.50 


June 1 1932— 
COS RR fi EE SE Se PEE < $285.000.00 
EY a ear ae a 468,000.00 
$753,000.00 
July 1 1932— 
OE RR oF 2 pe Pe LO $655,000.00 
ee 1 1932— 
a a, a ae a $360 .000.00 
lt 1. nccannumsiannddansbarealnaewwe $630,000.00 
$990,000.00 
inte 06 bit tee ein ueh ti eee ees $10,000,000.00 


One-half of the note due to the First National Bank of Chicago on May 19 
has now been renewed to mature on Aug. 1. The remainder of this note 
was discharged by the applicant at maturity. That part of the loan for 
50% of the note so paid and the interest maturities in May is desired to 
replenish treasury cash expended for these purposes. Subsequent to 
the filing of the application the applicant advised that it would require 
at least $3,500,000 on or before July 1, instead of the amount shown in 
its original application. 

If the proceeds of that part of the proposed loan to meet the principal 
of equipment-trust obligations be applied to such of those maturities as 
fall due in July and in August, a recapitulation of the applicant's require- 
ments, assembled by dates, is as follows: 


M i ee $900.405 
ok Mma... cc oe cc eecoemen 250.000 
Tame 0 SNOMED oc nnnnecdtht pawecattsewoudebes oadaee ie. 935 
say 3 pan bene pen ot ERS AR CANE: Fg aC ae Pret 155. tet 
CRS BOG eo ccecaccoseanoeneaese 
= ike  (ebeiies 
beat, 2 WENN ve vatstbiinitetiptedits $522.175.00 
ee INE wnnse i conniiinide capes 4138 305.00 
SES Ba nowuncindeenmmous 1325. wienaines 
Sept. 1 Interest....-.-- 1.187.500 
Metel, cvnkccnwduliiisbdbb eddie abet at still $10,000,000 


The applicant states it is unable to secure the needed funds, in whole 
or in part, from any banking source on account of the decline in the price 
of the applicant's securities which might be pledged therefor. It is our 
view that the question of the applicant's ability to procure funds through 
banking channels cr from the general public is one committed by Section 5 
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of the Reconstruction Finance Corporation Act primarily to the Cor- 
poration. : 

The applicant shows that in the period of the last year it has borrowed 
upon its treasury collateral $8,750.000, and thereby reduced its collateral 
resources having established market value to a relatively smal! amount, 
but that it does have a considerable quantity of other securities which 
are valuable. The applicant is eligib'e to borrow from the Railroad Credit 
Corporation, an organization created to carry out the purposes of our 
decisions in Fifteen Per Cent Case, 1931, 178 1.C.C. 539, 179 I.C.C. 215, 
under its ‘‘Marshalling and Distributing Plan, 1931,’ but there is no 
other source of credit available to it. 

The applicant has filed with the Railroad Credit Corporation an appli- 
cation for a loan of $4.621,519.50 to enable it to meet the fixed interest 
obligations due from May 1 to Sept. 1 1932, covered by the application 
here under consideration, and intends to apply for other loans to meet 
other interest maturities after Sept. 1 if conditions should require. The 
applicant is not inclined to press that application and no loan by the 
Corporation has been approved. While, to the extent that loans from that 
source may be obtained, the amount required of the Reconstruction Finance 
Corporation will be less, it is our view that we must now consider the 
application before us with a view to the possibility that the Reconstruction 
Finance Corporation will be the only source to which the applicant may 
look for substantial assistance during the remainder of the current year. 


Necessities of the Applicant. 


Of the interest maturities to be met by the applicant, those of the Choctaw 
which occurred in May were assumed by the applicant under the terms 
of a lease dated March 24 1904, by virtue of which the Choctaw became 
a part of the Rock Island Syatem; those of the Choctaw & Memphis RR. 
had previously become an obligation of the Choctaw, which is guarantor 
of the interest under a lease of the former; those of the Little Rock & Hot 
Springs Western represent the interest upon $453.600 of the bonds under 
a mortgage subject to which the applicant purchased 25.81 miles of the 
railroad of the latter. The total issue of these last named bonds out- 
standing is $1,140,000, the remaining $686,400 of the issue being guaranteed 
by the Missouri Pacific RR. The interest on the mortgage of the White 
& Black River’ Valley Ry. also is guaranteed by the Choctaw under a lease 
dated July 1 1900, and guaranteed by the applicant under its lease of the 
Choctaw of 1904. The interest on the mortgage of the Short Line is 
guaranteed unconditionally by the applicant as to principal and interest 
under the terms of a lease of the property of the Short Line by the ap- 
plicant effective Nov. 1 1913. The interest on the mortgage of the Louisiana 
also is guaranteed unconditionally under a lease to the applicant by the 
Louisiana of its property dated June 1 1906. The remaining maturities 
for which the loan is desired are the direct obligations of the applicant. 
The interest on short-term bank loans is a monthly obligation. The 
monthly interest fluctuates over or under $40,000 per month, but that 
is substantially the monthly amount of such obligation over a period 
of months. 

The applicant estimated it would have a cash balance on June 1 of 
$1,597,000, although for a carrier with such extensive operations the 
balance is comparatively small. During June the applicant estimates 
that its necessary expenditures will so exceed its receipts as to cause a deficit 
in cash by the end of that month of $1,241,866. In the first part of July, 
however, there will exist a large demand for cash from sources other than 
operations, although revenues during the remainder of that month are 
expected nearly to offset the early payments. From August until the end 
of 1932 the applicant’s deficit in cash is shown to be cumulative. The 
cumulative effect of the demand for cash in excess of expected cash receipts, 
estimated according to the trend of recent traffic statistics, will more than 
consume the cash which was on hand at the close of May, together with 
the proceeds of the proposed loan, by the end of October. During October, 
November and December other maturities of interest, equipment obliga- 
tions and other debts will occur which, even with the aid of the loan sought, 
would, as now estimated, leave the carrier a cash deficit of $5,469,000 
at the end of December. The need for the loan sought is clearly shown. 


Conclusions. 


Upon investigation of the application, we conclude: 

1. That we should approve a loan of $10,000,000 to The Chicago Rock 
Island & Pacific Ry. by the Reconstruction Finance Corporation for a 
term to expire not later than March 1 1934, to be advanced in install- 
ments as follows: 


On Cn Ties Bee CO Tis oo ob HR oo cdc cdddmcedwdcunave $1,500,000 
ie Ic Os ke 2.000.000 
ee ee ee umneccnsnenbsuceen 5,312,500 
ee oe «ise mie aha oe oi ert ow eee mee 1,187,500 


the proceeds of such loan to be devoted to the purposes indicated in this 
report; 

2. That the Reconstruction Finance Corporation will be adequately 
secured by the pledge of the following securities: 


(a) Chicago Rock Island & Pacific Ry., first and refunding 


eg BO OX 20 eee eee $6 435,000.00 

(b) St. Paul & Kansas City Short Line RR., first mortgage 
Oe 9,154,000.00 

(c) Chicago Rock Island & Gulf Ry., extension first mort- 
I es I cen necunun 6,927 ,000.00 


(d) Chicago Rock Island & Gulf Ry., Carrollton branch, first 


maertenes GS bonds Of 1087... cocunnueeckocunncuce 331,000.00 
(e) Kankakee & Seneca RR., general mortgage, series A, 

474 % ERS i io ai ih ay ag A 352,000.00 
() R Island & Dardanelle Ry., first mortgage 5% bonds 

RI os es a ye 100,000.00 
(g) Rock Island Memphis Terminal Ry., depot first mort- 

gees 5 fe ee 900,000.00 
(h) ock Island Memphis Terminal Ry., Terminal first 

I Us ee 400,000.00 
(i) Rock Island Omaha Terminal Ry., first mortgage 5% 

PSR SM eR i i af ae 5 7a i aN al 600,000.00 
(j) Rock Island Improvement Co., Blue Island Shops, 

yr ee es ce ee ee 2 eno 199,000.00 
(k) Rock Island Improvement Co., Cedar Rapids Terminal, 

NR SEE RR RS ot Re a oa Ree OSL ete 369,732.99 
(i) pace Seana Improvement Co., Little Rock, mortgage 

ey ORE BR cleiha OU anvanla Wome cen bane wad a cueedte. 278,492.4 

(m) Rock Island Improvement Co., Peoria Termonal, mort- —* 

I I ae a 290,247 .86 


3. That, before any advance upon the loan is made, the applicant 
should deposit with the Corporation an agreement of the holders of those 
obligations, or other evidence satisfactory to the Corporation, that 50% 
of the bank loans herein described wiil be extended to a maturity date 
not earlier than the maturity date of the loan herein conditionally approved. 


Fort Smith & Western Ry. Co. 


On March 11 1932 we approved a loan of $162,000 to the applicant for 
specified purposes, viz.: $64,332 to pay overdue joint facility rents and 
indebtedness to the Fort Smith & Western Employees’ Hospital Associa- 
tion; $42,668 to pay taxes in the State of Oklahoma for 1930, and $55,000 
to pay bank !oans which matured on or prior to Feb. 4 1932. As a con- 
dition of our approval we required the applicant to pledge with the Cor- 
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poration $162.000 of receiver’s certificates. We deferred consideration 
of the request for a loan of $36,500 to pay taxes levied in 1931 and of 
$51,633.92 for operating deficits during 1932 pending the results of operation 
during the earlier months of the year. Pursuant to a condition prescribed, 
the applicant has filed a preliminary report of the expenditures made 
from the proceeds of the first advance for the specific purposes for which 
it was authorized. 
Supplemental Request of Applicant. 

The receiver requests an additional advance of $65,434.51 under the 
application, to be made available on or before June 15 1932. Such further 
loan is proposed to be applied to paying: 

Bille Gor sneberiiiy sd SIs ics el dk ic nese anes iow $3 .086. 

Joint facility rents and operating expenses connected therewith. 15,558.31 
TI er la ee kre ha a niga io) er Sagal foie 6,144.45 
General taxes for 1931 in the State of Arkansas_______-__------ 3.019.69 


General taxes for 1931 in the State of Oklahoma________------ 33,935.28 
Balance due on fire insurance premium for 1932___.---------- 3,689.80 
pO SRR es eee ea EE Rae) AEE NE ee Eps $65,434.51 


The two items for taxes correspond to the applicant's original request 
for $36,500 for those purposes. The remainder of the items, in total 
amount of $28.479.54, correspond to the original request for $51,633.92 
to cover operating deficits during 1932. 

In support of its further request, the applicant has submitted schedules 
showing the details of each class of indebtedness listed above. The bills 
for materials and supplies cover the period January to April 1932, and 
represent purchase of repair parts, ties, &c., from nine concerns. The 
bills for joint facility rents cover the period November 1931 to April 1932, 
and are due principally to the Atchison Topeka & Santa Fe Ry., The 
Kansas City Southern Ry. and the Missouri-Kansas-Texas RR. The 
loan heretofore approved provided for similar payments during a prior 
period. The bills for car repairs cover the period January to April 1932, 
and comprise a large number of individual] accounts with numerous railroad 
companies and private car lines. Such bills against the receiver aggregate 
$8,559.85, but $2,415.40 is deducted for amounts due to the receiver, 
leaving a net indebtedness of $6,144.45. With respect to the tax pay- 
ments, for which a further loan is requested, the amount $3,019.69 was 
payable on April 10 1932 in Sebastian County, Ark., $17,313.89 was 
payable in nine counties of Oklahoma on April 15 1932, and $16,621.39 
will be payable in the same counties on June 15 1932. The receiver's 
fire insurance schedule for the current year calls for a total premium pay- 
ment of $5,689.80. On Feb. 15 the receiver paid $2,000 on this account, 
leaving $3,689.80 now due. 

Security. 

As collateral security for the additional advance requested, the applicant 
offers to pledge a like amount of receiver's certificates payable to the 
Corporation, maturing in three years, with interest at 6% per annum. 
Such certificates would constitute a first lien on the property, paramount 
to the mortgages executed by the railway company, to all interest on 
outstanding bonds, and to all other liabilities and obligations of every 
nature. Torether with the certificates now pledged with the Corporation 
as security for the first advance authorized, the total face amount of cer- 
tificates issued by the receiver, all pledged with the Corporation, will be 
$227 ,434. 

Conclusions. 

Upon further consideration of the application and supporting data, and 
after investigation thereof, we conclude: 

1. That we should approve a further loan to the receiver of the Fort 
Smith & Western Ry. by the Reconstruction Finance Corporation, for a 
term not exceeding three years, for the purpose of providing funds to pay 
bills for materials, supplies and car repairs, joint facility rents, genera} 
taxes for 1931 in Arkansas and Oklahoma, and balance due for premium 
on fire insurance during 1932, as set forth in the supplemental request 
filed May 31 1932, and in this report, in an amount not exceeding $65,434; 

2. That the Reconstruction Finance Corporation will be adequately 
secured by the pledge of an equal amount of receiver's certificates duly 
authorized by the court of jurisdiction, having an equal rank with the 
certificates now pledged for the loan heretofore approved by us, or by the 
acceptance of such receiver's certificates as direct evidence ef the re- 
ceiver’s indebtedness to the Corporation. 


Cincinnati Union Terminal Company. 
The Application. 

The applicant requests a loan of $11,400,000 for the purpose of provid- 
ing funds with which to complete the construction of a union passenger 
station and passenger equipment terminal. The loan is desired in in- 
stallments, $2,000,000 to be available immediately, $2,000,000 on July 1, 
$1,000,000 on the first of each succeeding month to and including February, 
1933, and $400,000 on March 1 1933. 

The applicant has conducted negotiations for the sale of bonds to provide 
funds, and for borrowing money temporarily on the security of such bonds, 
for the purposes mentioned, but has been unable to obtain any definite 
offer to purchase the bonds or assurance of advances in any substantial 
amount on demand or short-term notes secured thereby. It is our view 
that the ability of the applicant to obtain funds on reasonable terms through 
banking channels or from the general public is a question committed by 
Section 5 of the Reconstruction Finance Corporation Act primarily to the 
Reconstruction Finance Corporation. 

All the common stock of the applicant is held in equal shares by the 
Baltimore & Ohio RR., Chesapeake & Ohio RR., Cincinnati New Orleans 
& Texas Pacific Ry., Cleveland Cincinnati Chicago & St. Louis Ry. (Big 
Four), Louisville & Nashville RR., Norfolk & Western Ry. and Pennsyl- 
vania RR. These seven carriers therefore have control of the applicant 
corporation. Seven of the 10 members of the applicant’s board of direc- 
tors are elected by the proprietary carriers. Certain of the controlling 
carriers have applied for and secured loans from the Reconstruction Finance 
Corporation. The total of such loans to these carriers, together with the 
loan now sought by the applicant, will aggregate less than $100,000,000. 
No objection to the granting of this loan by any of the proprietary com- 
panies or other affiliates of the applicant has been brought to our atten- 
tion. 

Transportation Properties and Operations. 

The applicant is engaged in the construction of a union depot passenger 
station and equipment terminal, with connecting tracks and appurtenant 
facilities, in the City of Cincinnati, to be used by all of the railroads enter- 
ing that city, including the seven proprietary carriers. The owned track- 
age under construction embraces 22 miles of main iine and 26 miles of yard 
tracks. The proprietary carriers are obligated by contract to use the 
terminal for alt passenger trains, except suburban trains, and to divide all 
expenses. Annual earnings from miscellaneous rentals and concessions in 
the terminal area when construction is complete are estimated at $256,700. 

The work has thus far been financed through advances and subscrip- 
tions for the common stock by the proprietary trunk lines and by the sale 
of preferred stock and bonds to the public, with temporary financing by 
bank loans. Expenditures to April 30 1932 are detailed below: 
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Real estate, including taxes and expense of acquisition__.___-_- $11,061,348 
Interest during construction, including interest on proceeds 


eee ee ee ae ee ae 1,931,416 
Engineering—On superseded plan____....-.---- $648 ,128 
NN I ag ot cecaeacessnncecoege dene 1,121,520 

—————_ 1, 769 ,648 

Cenenehs UOTE oi 5... Cid wa od he Wh sk See ada eae 225,665 
Construction—Moving property of others______-- $3 .723 961 
SN eiritit, matt. Cet acme emake ooo 1,920,169 
Bridges, trestles and culverts_......-.-.-.----- 903 408 
Sn I a aa hn es cas as cele Malena 130,942 
ey ST id, oe eniannemdae aacit 1,871,453 
Enea BIN Glrece DUMGINIES. nn. ccc eccocwcne 5,459,639 
po ee ey eee 436 ,060 
See SO WE EROUINODS oc bade cbcocdesssGuces 123 ,892 
NONE ahs Senden dda wdbeuscnaats 554,732 
$15,124,256 
Less retained percentages due contractors____.---- 514,732 

———— 14, 609,524 

TOROS 0 CE RNs ois oh ne oe RA tke re eee 597.7 
Ts BE tis ben ndaeae ne omadns duce eee wae $30,195,341 


Investments in road and equipment are shown by the balance sheet of 
April 30 1932 as $29,492,080, and total assets as $31,946,323, including 
$500,476 spent on freight-house facilities outside the terminal area and 
charged as an unadjusted debit. Revenues and expenses during construc- 
tion amount to a net credit of $204,323. 

A statement of cash receipts and the sources thereof, and of the cash 
condition on April 30 1932, shows the following: 







Be EEE TT eT 35,000 
ES EE ASL ALLEL A OOD EAA, Sc TP 3,000 .000 
Reais aa i Pe aba ag ee AE CMS «7. Tn 24,600,000 
ER ee ae. coe aaa we eee eee cee ae 3 ,465.000 
Interest accrued, not paid (on advances) _.._...------------- 10,500 
is ee ns BSS , cn See bicncce che 120,510 
I a are Sad gnc os aa $31,431,010 
Se el eee eee $1,103,553 
BERETS TORT RIND... . orenin 6 hws ik dna de 35,658 
Percentage retained by city for viaduct con- 
SEEN 3 tacit bake Ge occas s heme 96,458 
——_——— $1,235,669 
Meer RNR 5 See Fe el i sree $30,195,541 


The estimated cost to complete all facilities according to present plans 
is $13,795,511 (this amount including unapplied material already purchased) 
in addition to the obove stated expenditures to April 30 1932. This 
amount includes $2,909,575 for interest and $479,173 for engineering and 
general overhead. On the basis of the work being completed April 1 1933, 
as now intended, interest appears to be stated in an amount sufficient to 
reimburse the proprietary carriers for all past accruals on advances. The 
total represents the following work remaining to be done: 


Southeast connecting line for Chesapeake & Ohio and Louis- 


An Ais I oh eae oe $1,133 ,890 
Southwest connecting line for Baltimore & Ohio and Big Four_- 1,124,377 
Pe Se ee eee ae ee eee 797,135 
Passenger station concourse and approaches-_--_---.--------- 4,264 ,454 


ke SR aon RIE a A at i ME AE OSA 957.763 


Ee Oe Sed IE Rage mR I hy 628,826 
in SNM lo es Ae lee be baie oes ee 716,924 
NN NS eS cat Sd ance SO ed ile Ah lee 571,273 
I a es I ninco PE o> 747,701 
ee NN Ee er a 1,432,713 
BS “a en A a ee OP 8 AE RS ee ee Lee ed 105 72° 
Retained percentage due contractor___.._-..---------------- 514,732 
Cost to complete_-_--_- 1 cay shiescin cia sllin'vs tate Glealip os te Dietin emae $13,795,511 
Less—Unapplied materials__.._.....------------ $443 ,535 
SY ad ag ol aS SERS Be Re Re 1,115,160 
SISSIES CORNING 6 ook dca oo wicieenen> 712,856 
2,271,551 
Money required to complete... sen ne cee wcecncss $11,523 ,960 


Of the work remaining to be done on April 30, requiring outlays totaling 
$13,795,511, the applicant was already committed on that date for expendi- 
tures of $6,912,056, or about one-half of the total, as follows: 


Retained percentages due contractors__....-.-------------- $514,732 
po ee ee er ee ae 443 ,535 
To complete contracts entered into prior to April 30_-.-------- 5,953,789 


$6,912,056 


Of the contracts entered into prior to April 30, all except the one for 
constructing the station building were complete or up to the contract 
schedule. The station contract on which work was started May 5 1931 
was 64% complete on April 30 1932, but about 15% behind schedule. 
This contract calls for a total expenditure of $5,744,938. In addition 
thereto, the contract cost to complete the station concourse and approaches 
will apparently be about $1,100,000 

Up to April 30 1932 the applicant had made total direct expenditures 
for land amounting to $11,567,975. Of this amount it has spent: 


I a i i lle eae es Gk eo eaten $93 ,950 
ot Gen Ot SOO. CC . otas Oboe eeMs abn ccouceoewens 263 ,308 
I oe git eines Sal edein wate lah 11,415,040 
a, ee ce Se acc ecaonentadennawaneewsae Cr.204 323 
pe nn ae a a ee ae $11,567,975 
Spent for land outside of the terminal area_.--..------------ 2 482,314 
Tees Gee TE GE eo ooo waccacnewssededcditedwe swan $9,085,661 


There remains to be spent for land all inside of the terminal area $495,715. 
The applicant expects to receive from property salvaged $426,000, leaving 
a net prospective expenditure of $69,715. Deducting property salvage, the 
final net cost of land outside the terminal area will thus be $2,056,314. Due 
to depreciated land values, this property is estimated to be presently worth 
$1.700,000, the expected loss being $356,314. Much of this property 
outside of the terminal area is potential industrial property and in normal 
times would have a ready sale value. 


Necessities of the Applicant. 


At the close of business on May 31 1932, cash in banks, less payroll drafts 
and vouchers outstanding, had been reduced to $435,860, this balance being 
the result of demand loans from the same banks aggregating $450,000. 
Unpaid vouchers on June 9 1932 totaled $697,706, virtually all of which 
represented expenses vouchered during the preceding 10 days. The con- 
struction program calls for completing the entire pro.ect by April 1 1933, 
requiring average monthly expenditures of about $1,000,000. June and 
July will exceed the average, however, requiring together about $3,969,100. 
Early completion of the work is imperative because of mounting interest 
charges on presently unproductive investments. Moreover, dividends are 
currently paid on the preferred stock amounting to $150,000 annually. 

Under date of June 15 1932 the Baltimore & Ohio paid the applicant 
$400,000 on account of real estate at Cincinnati. 


Security. 


The security offered for the loan consists of the applicant’s first mortgage 
5% series C bonds of 1957. On April 29 1932 the applicant filed an appli- 
cation with us for authority to issue and sell these bonds in the aggregate 
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amount of $12,000,000. Authority was granted the applicant to procure 
authentication and delivery of the bonds mentioned on June 16 1932. in 
Finance Docket No. 9374. Under the terms of the mortgage the applicant 
can draw down these bonds only 2s construction progresses. On the date 
of filing the loan application, the applicant represents; it was entitled to 
draw down over $3,000,000 of the bonds and is prepared to pledge that 
amount of bonds to secure the first advance of $2,000,000. As the con- 
struction proceeds, additional bonds will become available, and the applicant 
proposes to pledge these bonds in that manner, maintaining a margin of 
approximately $1,000,000 in principal amount of bonds pledged over the 
total sum borrowed at any time. 


Conclusions. 

Upon consideration of the application and after investigation thereor, 
we conclude: 

1. That we should approve a loan to the applicant of $10,398,925 by 
the Reconstruction Finance Corporation for a term not to exceed three 
years for the purpose of providing funds to continue construction of the 
applicant’s Cincinnati union passenger station and passenger equipment 
terminal; 

2. That as security for the loan the applicant should from time to time 
pledge with the Reconstruction Finance Corporation its first mortgage 
series C 5% bonds of 1957 in such amounts that the total principal amount 
of the bonds pledged shall at all times exceed the total advances to it by 
not less than $1,000,000; 

3. That the applicant should be required to report to the Reconstruc 
tion Finance Corporation and to us within 40 days from the making of each 
advance upon the loan of the disposition made of the proceeds thereof; 

4. That no funds should be provided from this loan to pay interest in 
the amount of $1,001,075 accrued and to accrue on advances by the pro- 
prietary companies. 

Buffalo, Union-Carolina RR. 
The Application. 

The applicant requests a loan of $100,000, to mature not later than 
Feb. 1 1935. The purpose for which the proceeds of the loan are desired 
is the payment of overdue short-term indebtedness to the Union Manu- 
facturing & Power Co. and the purchase of material and supplies for cur- 
rent maintenance. 

The applicant has become a party to the ‘‘Marshalling and Distributing 
Plan, 1931."" It has remitted $62.23 to the Railroad Credit Corporation, 
representing collections for the month of January, 1932, due to increased 
rates permitted by us in that case. No application for a loan has been 
or will be made by the applicant to the Railroad Credit Corporation. 


Transportation Properties and Operations. 

As of Dec. 31 1931 the applicant owned and operated a single-track, 
standard-gauge railroad located in the northwestern part of South Caro- 
lina. The main line extends from Pride to Buffalo, a distance of 19.356 
miles. It also owned and operated 2.646 miles of yard tracks and sidings, 
or a total of 22.002 miles of all tracks. 


Necessities of the Applicant. 

The applicant's 1931 annual report shows non-negotiable debt to affiliated 
companies, payable on demand, in the amount of $92,068. This entire 
indebtedness is due the Union Manufacturing & Power Co. for unpaid 
advances, plus interest. These advances, according to statements in 
the application, were made to enable the applicant to meet the expense of 
rehabilitating its property following a flood in July, 1916, and the expense 
of filling trestles in 1920, at the direction of the South Carolina Railroad 
Commission. 

The balance of the loan, $7,932, is to be used in purchasing material 
and supplies for current maintenance purposes. 

By reason of the fact that the applicant is privately owned or controlled, 
the question has been presented as to whether the transportation needs of 
the particular section of the country served by its railroad require that it 
be continued as an efficient operating entity. In a tentative valuation 
report issued by us covering the properties of the Union & Glenn Springs 
RR., we described the property as an “industrial railroad.’’ The carrier 
objects to this designation and evidence was adduced at the hearing for the 
purpose of showing that during the three-year period ended Dec. 31 1925 
only 53.17% of its total revenue was obtained from the traffic of the pro- 
prietary company, Union-Buffalo Mills Co. Testimony was also offered 
to show that about 10,000 passengers were carried during this three-year 
period. Upon the basis of that record we reached the conclusion in Union 
& Glenn Springs RR. supra: ‘‘that this carrier is not of the type usually 
characterized as an industrial road and its designation as such in the ten- 
tative report will be eliminated.”’ 

The applicant represents that it has been unable to obtain the funds 
required to meet the obligations recited in the application upon reasonable 
terms through banking channels or other sources. It is our view that this 
is a question which is committed by Section 5 of the Reconstruction Finance 
Corporation Act primarily to the corporation. 

Conclusions. 

Upon consideration of the application and after investigation thereof, we 
conclude: 

1. That we should approve a loan to the Buffalo, Union-Carolina RR. 
by the Reconstruction Finance Corporation, in the amount of $53,960, 
for a period to expire not later than Feb. 1 1935, for the following pur- 


poses: 
For application to the payment of overdue short-term indebted- 


ness to the Union Manufacturing & Power Co___----------- $46,028 
For purchase of material and supplies for current maintenance 

DUEDOEES.. . coc cceccrcedaceceseseceredesmesuccescecescors 7.932 

Watel ..ccaccomewsccdae oes 00Sede deeecenessereseeenens $53 ,960 


2. That the applicant shall pledge with said Corporation $400,000 prin 
cipal amount of its first mortgage 30-year 6% bonds, due Feb. 1 1935; 

3. That the loan should be further secured, as to both principal and 
interest, by the unrestricted endorsemeit and guaranty of the Union- 
Buffalo Mills Co.; 

4. That before any advance upon the loan is made the applicant should 
deposit with the Reconstruction Finance Corporation binding commit- 
ments of the then holders thereof, or other proof satisfactory to the Cor- 
poration that the remainder of the short-term notes, aggregate principal 
amount of $92,068, will be extended for a term not earlier than the term 
of the loan herein conditionally approved. 

Western Pacific RR. 

The Commission June 24 approved a further loan from the Reconstruc- 
tion Finance Corporation to the Western Pacific RR. in the amount of 
$2,264,000. The funds will be made available in five installments and 
devoted to the payment of fixed charges, construction costs of the northern 
California extension additions, betterments and taxes. 

The conclusions of the Commission are as follows: 

“That we should approve a further loan to the Westerh Pacific RR. Co. 
by the Reconstruction Finance Corporation in the amount of $2,264,000 











4602 


for a term not exceeding three years from the dates of the several advances 
thereon and for the purposes set forth in the report; 

“That said loan should be initially secured by the pledge with the Cor- 
poration of the collateral approved by us as security for the loans heretofore 
made; and should be further secured, as and when the same are issued 
before the last advance upon the loan, by the pledge of $5,000,000 principal 
amount of Western Pacific RR. general and refunding mortgage 5% bonds 
of 1957. or such part thereof as we may authorize to be issued: 

“That no advance upon the loan herein approved should be made until 
the Railroad Credit Corporation shall have first reimbursed the Reconstruc- 
tion Finance Corporation in the sum of $1,303,000 for the account of the 
applicant; 

“That the Reconstruction Finance Corporation will be adequately 
secured under these conditions; and 

“That the applicant should be required to report to the Reconstruction 
Finance Corporation and to us, within 30 days from the making of the sev- 
eral advances of the loan, the expenditure of the proceeds thereof for the 
purposes for which the loan is approved.” 


Additional loans have been filed by the following roads 
bringing the total amount sought to date to approximately 
$389,000,000, allowing for amended applications and 


withdrawals. 


Dress, & COE Tis kcncaivcncccrddionackainnbahaan 


*$22.285 
Hoboken Manufacturers RR.-.---.---- 200,000 





Hoosac Tunnel & Wilmington RR 60. 

Mound City & Zastern Ky...-......--c-cecee 850.000 
Missoett & NOT ATREINES BV «6 ccvccnccnncdcvtcvdnvtaawnee b575.000 
66. LOMPEAR PARESS BF occ ce cdcécsicrinvaknesonickghe a4,390.086 
Savona: © AO Bis cnikage «on ecante dur setin nating 828,761 


* Amended, amount reduced from $50.000. 


a Supplementary application. Company originally sought $17,998,450. 
Of this amount $2.805,175 was approved. On April 1 in a supplementary 
application company asked for $12,717,814 of which $1, .000 was 
approved on condition that company file a plan with the Commission 
prior to July 1 effecting substantial reduction in fixed interest charges. 
(V. 134, p. 3386). b Amended amount reduced from $1,250,000. 


Frankfort & Cincinnati RR. 

The Frankfort & Cincinnati RR. has amended its request to the Inter- 
State Commerce Commission for approval of a $50,000 Reconstruction 
Finance Corporation loan by reducing the amount requested to $22,285. 
A first mortgage is offered for the loan, which would be used to aid tem- 
porary financing. 

Hoboken Manufacturers RR, 

The Hoboken Manufacturers RR. has asked the Commission's approval 
for a loan of $200,000 from the Reconstruction Finance Corporation for 
three years. Advances would be secured by a mortgage on its properties 
and used to rearrange terminals and pay fixed charges of $100,000. 


Hoosac Tunnel & Wilmington RR. 

Hoosac Tunnel & Wilmington RR. has asked Inter-State Commerce 
Commission or approval of a $60,000 three-year loan from the Recon- 
struction Finance Corporation to pay a long-standing debt and finance 
improvements and repairs to roadbeds and structures. The road offers its 
promissory note as security for the loan. 


Missouri & North Arkansas Ry. 

The Missouri & North Arkansas Ry. upon being advised that the Com- 
mission could not approve its request for a loan of $1,250,000. amended 
its application by reducing the amount sought to $575.000 for a one-year 
period. Receiver's certificates are offered as security for the funds, which 
would be used to pay taxes, wages. interest, purchase of supplies and ma- 
terials and retire receivers’ certificates 

The Director of the Bureau of Finance in this connection suggested to 
the Atchison Topeka & Santa Fe Ry. that it might be interested in pur- 
chasing the securities or properties of the Missouri & North Arkansas Ry., 
but the road's attorney advised that it was not interested in acquiring this 
property. 

Mound City & Eastern Ry. 

The Mound City and Eastern Ry. has asked the Commission to approve 
a three-year loan of $850.000 from the Reconstruction Finance Corpora- 
tion to pay existing indebtedness, to complete construction and to pur- 
chase equipment. The loan is to be secured by pledge of the carrier's first 
mortgage bonds. 

Savannah & Atlanta Ry. 

The receiver of the Savannah & Atlanta Ry. has asked the Commission 
to approve a loan from the Reconstruction Finance Corporation totaling 
$823.761 for three years. Receivers’ certificates are offered as security 
for the loan. 

St. Louis-San Francisco Ry. 

The Frisco, June 23, filed with the Inter-State Commerce Commission a 
supplemental application for a loan of $4.390.086 from the Reconstruction 
Finance Corporation to meet all requirements of the road on July 1 with 
the exception of the maturing bank loans of $5,974.722, which the carrier 
proposes to have extended by the various institutions which advanced the 
credit. 


Details regarding the supplementary request of the St. 
Louis-San Francisco Ry. are given elsewhere in this issue. 


i, 
ip 





St. Louis-San Francisco Ry. Cuts Loan Application— 
Withdraws Request to Inter-State Commerce 
Commission for $5,974,722 to Meet Bank Loans 
July 1—$4,390,086 Still Sought—Receivership In- 
evitable if Loan is Not Granted. 


Assuming the success of its plan for a reduction in its 
fixed interest charges as required recently by the Inter-State 
Commerce Commission, the St. Louis-San Francisco Ry., 
in a supplemental application filed with the Commission, 
June 23, reduced from $9,364,808 to $4,390,086, the amount 
it has requested be made available to it on or before July by 
the Reconstruction Finance Corporation. The reduction 
was effected by withdrawing a request for $5,974,722 to 
meet maturing bank loans on July 1, which, under the 
Frisco’s plan, are to be extended to a later date. In reporting 
the matter the New York ‘“‘Times”’ further says: 


It substituted in lieu of the amount for bank loans, however, $1,000.000 
for additional working capital and asserted that it was urgently required. 
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Making up the remainder of the $4,390,086 for July 1 requirements were 
$908,248 for taxes and $2,481,838 for interest on the road's prior lien 
mortgage bonds. 

The Frisco declared that unless it was granted the loan requested an 
immediate receivership would result. 

The original application was for a loan of $17,998,542, of which $1,474,722 
was for meeting bank loans payable on demand, and $4,500,000 for others 
due July 1. 

$2,805,175 Previously Authorized. 

The Commission at that time authorized an immediate loan of $2,805,175 
for meeting interest requirements on March 1, which loan was advanced 
by the Finance Corporation. It was later taken over by the Railroad 
Credit Corporation. 

The remainder sought by the road was reduced, in an amended appli- 
cation, to $12,717,814 to be supplied by the Corporation as follows: 

May 1, $1,620,777; May 15, $400,000, July 1, $9.364,808; Aug. 15, 
$105,255, and Sept. 1, $1,226,974. 

The amounts sought in May were for payment of delinquent taxes and 
equipment trust obligations, and on this amended application the Com- 
mission approved a loan of $1,800,000. 

Holding that the Frisco was overcapitalized, the Commission made 
its approval of the loan conditional upon the road s agreement to submit, 
on or before July 1, a plan for a reduction of its fixed charges. The agree- 
ment was made and the loan advanced by the Finance Corporation. 

This left the Frisco only in need of the funds required for July, August 
and September obligations. The July 1 needs of $9,364.808 were reduced 
in to-day’s supplemental application to $4,390.086 by withdrawal of that 
part of the original application seeking $5,974,722 for payment of bank 
loans, except to the extent of $1,000,000 for additional working capital. 


Assumes Interest Charges Are Cut, 

Withdrawal of the request for $5,974,722 for July 1 maturities of bank 
loans assumes the success of the plan required by the Commission for 
a reduction in the road's fixed interest charges. 

In to-day’s application the Frisco said it ‘has presented or is about te 
present, such plan for formal approvai of the Inter-State Commerce Com- 
mission ."’ 

“It is proposed,”” the road said, ‘‘that such plan be promulgated on 
or about July 1 1932. Im connection with such plan, it is contemplated 
that the bank loans referred to will be extended to a date later than July 
1 1932. Accordingly the applicant hereby withdraws its application 
for a loan of $5,974,722 on July 1, for payment of said bank loans, except 
to the extent of $1,000,000 for additional working capital, which the 
applicant urgently requires. 

“Failure to obtain the loan applied for will make it impossible for the 
applicant to proceed to carry out such plan, and will necessarily result 
in an immediate receivership of the applicant.”’ 

The road further states that it was unable to obtain the needed funds 
in whole or part from the sale of its bonds, or by ordinary bank loans, and 
that due to the purposes of the loan sought and the lack of funds in the 
treasury of the Railroad Credit Corporation, it doubted its ability to 
secure assistance from that source. } 

Although officials of the road have declined to discuss the nature of the 
plan for reducing fixed charges, it was indicated in an offer to pledge 
with the Reconstruction Finance Corporation, as additional security, 
$4,390,000 of new prior mortgage bonds secured by a lien on the properties 
of the applicant. 

~<O- 


John N. Willys, Who Retires As Ambassador to Poland, 
Regards Eighteenth Amendment As_ Having 
Definitely Failed. 

John N. Willys, who is giving up his post as United States 
Ambassador to Poland, returned to this country on June 13 
on the North German Lloyd liner Europa. His intention 
to retire as Ambassador was noted in our issue of May 7, 
page 3388. Mr. Willys will resume his duties as Chairman 
of the Board of the Willys-Overland Co. of Toledo, Ohio. 
In the New York “Times” of June 14 it was stated that, 
when asked for his opinion upon the prohibition issue, Mr. 
Willys said that he felt the Eighteenth Amendment had 
definitely failed in purpose and must be repealed. It could 
not stand up any longer, he continued, and would fall 
down just as a house built on sand. The “Times” further 
reported him as follows: 


Sees Sentiment for Change. 

“Congress should be guided,’ said the retiring Ambassador, ‘‘by the 
will of the people, which now points to modification of the dry law. I 
think the people of each individual State should be permitted to deter- 
mine whether they want prohibition or not, and that the people of other 
States should not have a voice in the matter except as it concerns them. 

“This country will go to wrack and ruin if it is not changed,” he con- 
tinued, ‘‘and changed soon. The United States has not a chance in the 
world to-day if this law is permitted to continue. We are spending 
$500,000,000 to enforce a law that nobody will obey. If we had this 
money, with the city, State and central governments economizing, we 
would soon get somewhere.” 

Mr. Willys said that prohibition was undermining the structure of the 
Government and was promoting crime. “If we do not get rid of it, it will 
have a decidedly detrimental effect on the future of the country,’ he 
asserted. He was glad to hear of the statement made by John D. Rocke- 
feller, Jr., and said it was “100%.” 

While expressing confidence that better business conditions lay ahead, 
Mr. Willys held that good results could not come without hard work and 
that “we must get down to fundamentals and work our way out.” 


<i 








Death of Robert S. Lovett, Chairman of Board of 
Union Pacific RR.—Harriman’s Chief Legal Adviser 
Robert S. Lovett, Chairman of the board of the Union 

Pacific RR., administrator of the estate of Edward H. 

Harriman, and former head of all the Harriman railroad 

interests, died on June 19 in the Harkness Pavilion at the 

Medical Center in New York City. He would have been 

72 years old on June 22. 
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Mr. Lovett went to the hospital last week from his 
Home, Candlelight, at Locust. Valley, for an operation. 
From the New York ‘‘Sun’’ of June 20 we quote the following 
regarding Mr. Lovett’s career: 


For five years before Mr. Harriman’s death, Mr. Lovett acted as his 
personal attorney and intimate business adviser. When he was brought 
to New York by Harriman in 1904, the railroad attorney was little known 
outside of Texas, his native State, but he developed rapidly and soon won 
an enviable reputation. 

Born in Tezas. 

He was born at San Jacinto, Texas, June 22 1860. As a boy 
Mr. Lovett worked on his father’s farm and went to a country school. 
When he was 14 years old the construction crew of the Houston East & West 
Ry. reached the neighborhood in which he lived and he was employed dig- 
ging stumps from the right of way. 

Later he studied law in the office of Representative Charles Stewart 
at Houston. He was admitted to the bar in 1882 and began the practice 
of law at Cold Springs. He became one of the leading railroad lawyers 
of Texas. He came into contact with Edward H. Harriman through the 
large interest of the Southern Pacific RR. in that State, and Jan. 1 1904, 
he was made general counsel for all the Harriman lines in Texas and went 
to New York to live. 

Prior to his election as Chairman of the executive committee of the Unior 
Pacific System, Mr. Lovett was Vice-President and Acting President of the 
System. Although not an operating man, he long had been familiar with 
the Harriman plans of railroad management. 

In railway and financial circles, where he was generally addressed as 
“Judge,”’ although he never acted in a judicial capacity, he was said to 
exercise more influence over the organizer of the Harriman System than 
any other man. 

Harriman’s Chief Adviser. 


Although the Harriman System employed many high-priced and eminent 
lawyers in the years it fought the suit of the Federal Government for 
separation of the Union Pacific and Southern Pacific, it was always to 
Mr. Lovett that Mr. Harriman looked for guidance and understanding 
of the many briefs and arguments submitted by his other legal advisers... . 

Mr. Lovett continued as the directing head of the Union Pacific System 
until Oct. 23 1923, when, acting upon the advice of his physician, he retired 
from active supervision of the operating and financial affairs of the System. 
He resigned as Chairman of the executive committee, a position he assumed 
upon the death of Mr. Harriman but continued as Chairman of the board. 
He also remained active in two other important fields—valuation of rail- 
roads by the Inter-State Commerce Commission and the consolidation of 
railroads. 

In July 1917, three months after the United States entered the World 
War, Mr. Lovett was called to Washington as a member of the War Indus- 
tries Board. After he had organized the division of priorities, he was 
placed in charge of that branch of the board and thus participated in the 
first price-fixing of the war, which was done in the early autumn of 1917. 

Mr. Lovett remained in charge of priorities until the Government took 
over the railroads in January 1918, when he went to the Railroad Adminis- 
tration as director of the Division of Capital Expenditures, resigning his 
connection with the War Industries Board, which soon was reorganized. 
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J. Stewart Baker Head of New York State Bankers’ 
Association at Annual Convention Urges Regional 
Clearing House Organizations to Forestall Greater 
Bank Control by Banking Department—Would 
Have United States Co-operate with Other Nations 
to Solve Reparations and Debt Problems—Pro- 
poses that Corporations with Too Great Working 
Capital Reduce Same to Help Restore Normal 
Conditions. 

In his address as President of the New York State Bank- 
ing Association, at the opening session of its annual con- 
vention, June 13, J. Stewart Baker alluded to the public 
criticism of bankers, “and their manner of conducting their 
institutions,” and said “it seems to me that we must face 
two possibilities—either the public will demand a banking 
department which not only supervises, but to a large extent 
controls and directs or else the banks themselves 
will take steps to control and direct each other, so that 
unsound and unsafe practices will not be tolerated among 
them.” Mr. Baker urged the members of the Association 
to throw their “support and influence with the men in the 
various parts of the State who are really attempting to 
do something constructive in building up regional organiza- 
tions of the clearing house type from which . . there 
should evolve a banking system which would inspire con- 
fidence in the minds of the people and would be a model 
for the whole country.” 

Mr. Baker also urged that bankers take the lead in crys- 
tallizing public opinion for the curtailment of governmental 
expenses and a cessation of the increase in governmental 
debt. He also proposed that the United States co-operate 
with other nations in solving the problems of German repara- 
tions and international debts providing all armaments are 
cut to the minimum. 

Another suggestion by Mr. Baker was that “those corpo- 
rations which have too much working capital for the busi- 
ness which they can reasonably expect in the near future, 
purchase their own securities and retire them. This recom- 
mendation was offered with a view to aiding in the restora- 
tion of normal financial conditions. Mr. Baker argued that 
if it was thought wise, when business was expanding so 
rapidly, to increase the working capital, it would seem 
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logical, now that business has contracted, to reduce this 
working capital by repurchasing the securities sold during 
more favorable times. The annual convention of the New 
York State Bankers’ Association was held at the West- 
chester Country Club, at Rye, N. Y., June 13 to 15. Mr. 
Baker is Vice-Chairman of the Board of the Bank of Man- 
hattan Trust Co. of New York City. 


caoenceneanstmtittpaemtainamass 


Remarks of Joseph A. Broderick New York State 
Superintendent of Banks Before New York State 
Bankers’ Convention—Says Times Call for Courage 
and Willingness to Face Facts Calmly 


Joseph A. Broderick, New York State Superintendent of 
Banks, received a rousing reception when on June 13 at the 
request of President J. Stewart Baker he addressed a few 
words to the annual convention of the New York State 
Bankers Association at Rye, N. Y. 

The New York ‘Evening Post’’ which reports this, also 
stated in a Rye dispatch June 13: 


The evident enthusiasm of the support tendered Mr. Broderick, whose 
tasks all recognized have not been light in the past year or two and whose 
load has not been lightened by the necessity of defending himself in the long 
prosecution proceedings recently brought to conclusion with a complete 
vindication of him, could not be mistaken. 

Mr. Broderick responded with a warm tribute to bankers, particularly 
those in up-State New York who in many instances, he said, had sacrificed 
their entire personal holdings to protect banks in which they had an interest, 
The times, he said, called for courage and willingness to face the facts 
calmly. Given this willingness, there was no question, he believed, but 
we should find a way out of the difficulties that now beset us. 

“Of course we have made mistakes,” Mr. Broderick continued. ‘Of 
course there are bankers who had forgotten the true function of banks, 
investors wild with the age-old dream of avarice and business men who 
lost sight of the canons of conservative conduct of their affairs.” 

But this, he added, is a time to look forward, not backward. The time 
will come when we shall have succeeded in correcting conditions and 
restoring normality, and when that time comes, Mr. Broderick said, ‘‘we 


must proceed with legislation necessary to prevent a recurrence of the 
abuses of the past.”’ 


a. 
—_ 





Committee on Federal Legislation of New York State 
Bankers Association Opposes New Federal Measures. 


William S. Irish, Executive Vice-President in charge of 
the Brooklyn division of the Bank of Manhattan Trust Co. 
and Chairman of the Committee on Federal Legislation of 
the New York State Bankers Association, reported on 
June 13 on the findings of the Committee at the convention 
held at the Westchester Country Club, Rye, New York. 
The Brooklyn ‘‘ Daily Eagle’’ of June 14 reported 

The Committee went on record as opposed to the following legislative 
measures: 

Home loan bank bills, increase in postal savings limits to $10,000. 

Manner of collecting check tax (favoring stamps). 

Bank guaranty bills. 

Glass bill provision for abolition of securities affiliates. 

Glass provision for limitation of loans on securities in process of flotation. 

Glass bill elimination of State banking systems. 

Glass provision to create Washington committee to control open market 
operations and relations with foreign central banks. 

Senate plan to amend Section 5219 on taxation of National banks; if 
amendment is necessary prefers House bill. 

The Committee took no action on the Glass bill to give National banks 
additional currency privileges. The Committee recommended separate 
bills for detailed further debate on branch banking and on Federal liquidat- 
ing corporations. 

: —_— 


H. H Griswold Elected President New York State 
Bankers Association—Other Officers Elected— 
Resolution Adopted. 


Herman H. Griswold, President of the First National 
Bank and Trust Co. of Elmira, N. Y., was elected President 
of the New York State Bankers Association to succeed J. 
Stewart Baker, Vice-Chairman of the Bank of Manhattan 
Trust Co. at the annual meeting of the Association at Rye, 
N. Y., on June 15. Other officers elected were Vice- 
President, George V. McLaughlin, President of the Brooklyn 
Trust Co. and former New York City Police Commissioner; 
and Treasurer, George E. Merrill, President of the Erie 
County Trust Co. of East Aurora, N. Y. A Rye dispatch 
June 15 to the New York ‘“‘Times,”’ said 


Among the resolutions adopted was one placing the association on 
record as favoring the new Federal law imposing a tax on checks, but 
asserting the law, in its present form, is indefinite and confusing and 
‘“‘capable of such construction that a very large part of normal checking 
business may escape the tax.’’ The resolution urged that the law be 
clarified and that the use of stamps be considered the most practical and 
economical method of collection. 





inn 
—_ 


$150,000,000 Needed for Relief in New York State 
Between June 1932-1933 According to Chairman 
Hopkins of Gov. Roosevelt’s Relief Administration. 
The huge sum of $150,000,000 will be needed for relief 
n New York State between June 1932 and June 1933, the 
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New York State Bankers convention was told by Harry L. 
Hopkins, Chairman of Governor Roosevelt’s Temporary 
Emergency Relief Administration. Unemployment is 
inereasing, Mr. Hopkins said before the convention at Rye, 
N. Y., June 14 and only public money obtained through 
direct taxation or bond issues can cope with the problem. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Arrangements were made June 18 for the sale of a New 
York Stock Exchange membership at $85,000, an advance 
of $2,000 over the last previous sale, June 13. 

——_@—— 


Arrangements were made June 18 for sale of a New 
York Curb Exchange membership at $17,500, a decline of 
$2,000 from the last previous sale. 

—@e—_- 


New York Cotton Exchange membership of Paul Appen- 
zellar was sold June 23 to George A. Ellis, Jr., for another 
for $9,500, a decrease of $500 from the last previous sale. 

—_e-——_ 


A membership on the New York Coffee & Sugar Exchange 
was sold June 18 by J. Altmark to P. H. Brandt for $3,000, 
unchanged from the last previous sale, June 9. 


—e—— 


The Board of Governors of the New York Hide Exchange 
has voted to elose the Exchange on July 2, the Saturday 
preceding Independence Day, thereby establishing a three 
day holiday. 

The petition of the New York Cotton Exchange requesting 
a vote of members on making Saturday, July 2, an exchange 
holiday was denied by the Board of Managers. 

—~e—— 


Philip DeRonde, President of Hibernia Trust Co., an- 
nounced yesterday (June 24) that effective Monday, June 
27, the name of the institution would be changed to Colonial 
Trust Co. No other eorporate change is involved, nor is 
there to be any change in the present management of the 
institution. The proposal to change the name was referred 
to in our issue of June 18, page 4438. 

———-@-—— 

Northrop Holbrook, Assistant Vice-President of Irving 
Trust Co., has been promoted to the position of Vice- 
President, according to an announcement made at the 
Company’s headquarters at One Wall Street, June 22. The 
Bank at the same time also announced the following changes 
in its personnel: Joseph L. White to be Assistant Vice- 
President; Cecil W. Borton, Assistant Auditor, to be 
Auditor; Walter G. Vogel, Assistant Auditor, to be Assistant 
Secretary; Auberey C. Lambeth, John E. Lancaster, Kurt 
C. Lauter, Joseph S. Moss Jr., Warren G. Faries and 
Arthur N. Otis, to be Assistant Secretaries. 

—_—e——— 


Announcing the adoption of an insured retirement pro- 
gram for employes of the Dry Dock Savings Institution of 
New York City, Andrew Mills, Jr., President, stated on 
June 2 that the bank’s entire eligible personnel had sub- 
scribed to the plan, which is now effective through contract 
made with the Metropolitan Life Insurance Company. The 
bank’s announcement also said: 


Administered by the insurance company on a contractual and co- 
operative basis, the retirement incomes, established through the purchase 
annually of annuities, will be guaranteed for life to retired employes. An 
employee, retiring after having been in the bank’s service twenty years, 
provided he has then reached age 65, will receive a retirenrent income 
based on service rendered both before and after Jun 1 1932, the date the 
plan became effective. 

The participating employes and the bank itself will subseribe jointly 
towards building up a fund to provide the retirement benefits based on 
service after June 1. The bank alone will defray the cost of past service 
annuities. The total retirement annuity of an employee will approximate 

Yo of his total salary after June 1 1932, plus 2% of his annual salary 
as of that date multiplied by years of service before the plan became 
effective. 

While the normal retirement age is fixed at age 65, or the age nearest 
to that, after twenty years’ service, earlier retirement, under certain con- 
ditions, may be permitted by the Institution. Later retirement may also 
be allowed, but with contributions ceasing after the normal retirement 
age, and with no extra credit established for additional service. 

Upon withdrawing from the plan, an employee may receive in cash the 
full amount of his contributions; he may let them remain with the 
insurance company to produce a life income at the normal retirement 
age, or he may let the insurance company hold them and continue his 
contributions, so that, at the normal retirement age, he will receive a 
life income based on the total amount of his contributions. 

All contributions made by an employee will be paid to his beneficiary 
in case of his death before retirement. Should the employee die after 
retirement, his beneficiary will receive any excess of the employee’s con- 
tributions over the full amount of retirement benefits paid him. 


—-¢ 
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Louis G. Kaufman has resigned as Chairman of the Ex- 
ecutive Committee of the Manufacturers Trust Company of 
New York, it was announced June 22. In his letter of resig- 
nation. tendered to Harvey D. Gibson, Chairman of the 

soard of Directors of the Manufacturers Trust Company, 
Mr. Kaufman stated that his continued absence from New 
York makes it impossible for him to serve on the Executive 
Committee. Mr. Kaufman will continue to serve aS a mem- 
ber of the Board of Directors of the Manufacturers Trust 
Company. 

——_@——_- 

Frank K. Sturgis, former President of the New York Stock 
Exchange, died on June 15 of pneumonia. He was 84 years 
old. Mr. Sturgis retired in 1919, ending a Wall Street career 
of nearly half a century. He was associated with only one 
firm. Strong, Sturgis & Company and its predecessors, dur- 
ing that period. He was President of the Stock Exchange 
for two years, a member of its Governing Committee for 38 
years and an active member for 47 years. He was suc- 
ceeded by George G. Haven as head of Strong, Sturgis & 
Company when he retired. 

From the New York “Times” of June 16 we take the 
following : 

It is interesting to-day to re-read the testimony given in December 
1912, by Mr. Sturgis, then Chairman of the Law Committee of the Ex- 
change, before the Pujo Money Trust Investigating Committee in Washing- 
ton. His quick and incisive replies to the severe examination of Samruel 
Untermyer provided a scene as dramatic as any staged during the Ex- 
change investigation at the capital this year. Among the statements of 
the witness were these: that no cognizance could be taken of alleged 
manipulation of stocks by pools or syndicates, the test of legitimacy of 
the transactions being, in his opinion, the payment of commissions; that 
moral questions and Stock Exchange questions are ‘‘very different things.” 

—e— 

Effective Feb. 16 last, the First National Bank of Rock- 
ville Centre, N. Y., capitalized at $200,000, was placed in 
voluntary liquidation. The institution was absorbed by the 
Bank of Rockville Centre Trust Co. as noted in the 


“Chronicle” of Jan. 23 1932, page 623. 
ED ee D6 

That the Monroe National Bank at Monroe, N. Y., had 
ailed to open for business on June 20 was reported in 
Middletown, N. Y., advices on that date to the New York 
“Times,’’ which continuing said: 

A posted notice indicated the bank was in charge of the Comptroller of 
the Currency, and that R. E. Stewart, national bank examiner, was at 
work inside. Monroe residents said there had been steady withdrawals of 
deposits recently. 

—_@——_ 

In its issue of June 15, the Buffalo “Courier-Express” 
stated that the Marine Trust Co. of Buffalo, N. Y., had in- 
creased the quarterly dividend on the $50 par valte capital 
stock to $2.25 from $2 per share. The dividend is payable 
June 25 to stockholders of record June 20. 

Directors of the Marine Trust Co. (as indicated in our 
issues of May 14 and June 4 1932, pages 3581 and 4099) 
recently voted an increase in the number of shares of capital 
stock from 200,000 to 250,000. Approximately 98% of the 
stock is owned by Marine Midland Corp., it was stated. 


—_—e—— 


Edwin 8S. Todd, a Vice-President for many years of the 
Southington Savings Bank of Southington, Conn., was pro- 
moted to the Presidency of the institution at the annual 
meeting of the trustees held June 22, according to a press 
dispatch from that place to the Hartford “Courant.” Mr. 
Todd succeeds the late Marcus H. Holcomb. At the same 
meeting Dewey S. Blakeslee was appointed a Vice-President 
in lieu of Mr. Todd, and Paul C. Woodruff was re-elected 
Treasurer. 

——— @-- 

Incident to the closing on June 9 by the State Bank Com- 
missioner of Connecticut of the Mechanics Bank of New 
Haven, James E. Wheeler was appointed temporary receiver 
for the institution on June 21 by Judge John Richards Booth 
in the Superior Court at a hearing attended by more than 
1,000 interested depositors. A bond of $100,000 was set 
by the Court at the request of Assistant Attorney-General 
Bernard A. Kosicki, who made the application for a receiver 
on behalf of Bank Commissioner George J. Bassett. The 
New Haven “Register” of June 21, from which the above 
information is obtained, also said in part: 


The appointment of Mr. Wheeler by Judge Booth was made from a list 
of three names presented to the court, Corporation Counsel David M. Reilly 
on behalf of the city offering the name of David E. FitzGerald and the 
depositors’ committee the name of Louis M. Sagal. 

In naming Mr. Wheeler, Judge Booth stated that he had the hichest 
regard for the other two men proposed but felt that in naming Mr. Wheeler 
he was selecting a man whom he well knew, had confidence in his ability 
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as a receiver, and could be accepted as a disinterested party. He stated 
that should a permanent receiver be named he would probably adopt a 
suggestion of having more than one receiver. 

Hearing on the confirmation of the temporary receiver was set down for 
July 19 at the request of Mr. Kosicki and with the approval of Mr. Slade 
and Philip Pond, both representing depositors in the bank. This was 
agreed upon in order to give the depositors’ committee an opportunity to 
consider a plan of reorganization for the bank. 

Concerning the formation of a committee to protect the 
interests of the depositors in the closed bank, the paper 
mentioned contained the following: 


At a meeting held yesterday afternoon (June 20), in the Shubert Theater, 
of nearly 2,000 depositors in the Merchants’ Bank, steps were taken to 
protect the interests of the depositors through the organization of a com- 
mittee of 20 that is to be known as the Depositors’ Protective Committee. 
As a nucleus for this committee five depositors were appointed and this 
group will select the other 15 members. The Committee of Five is: 
Donald A. Adams, President of the Chamber of Commerce; Louis M. Sagal, 
prominent real estate dealer; Howard W. Beach of the F. Mansfield & Sons, 
oyster dealers and a member of the State Shell Fishery Commission ; Frank 
Kenna, attorney and President of the Marlin Firearms Co., and Paul Russo, 
former private banker and realtor. . . . 

Many of the depositors seemed confident that some plan of reorganization 
might be effected that would enable the bank to be reopened and when 
the committee of the depositors is organized it is believed that some plan 
will be developed under which it may be possible for the Mechanics to 
continue. It was the opinion of members of the depositors’ committee 
that the receivership for the bank would in no way hamper plans for 
reorganization of the bank. 

The closing of the Mechanics Bank was indicated in our 


June 11 issue, page 4271. 
—e— 


A Newark dispatch on June 17, from Newark, N. J., to 
the New York ‘“‘World-Telegram’” stated that under an order 
issued by Vice-Chancellor John O. Bigelow, Francis Child, a 
Newark attorney, on that day was appointed receiver for 
the Guaranty Co., a holding company controlled by the 
New Jersey National Bank & Trust Co., which closed on 
June 11. The dispatch went on to say: 


At the hearing of the application for the appointment of a receiver it 
was charged by Robert H. McCarter, counsel for Edward Schoen, Vice- 
President of the bank, that John J. Stamler, of Elizabeth, former President, 
had used 3,100 shares of stock of the bank, which was pledged as security 
for a $145,000 loan from the bank as collateral to obtain a personal loan of 
$200,000 from Harvey G. Redden, who succeeded him as President. 


Reference was made to the closing of the New Jersey 
National Bank & Trust Co. in last week’s issue of the 
“Chronicle,’’ page 4439. 

—_q——_ 

Concerning the affairs of the Steneck Trust Co., of 
Hoboken, N. J., which was closed by the Commissioner of 
Banking and Insurance of the State of New Jersey in June 
of last year, the New York “Times” of June 22 stated that 
indictments charging Henry C. Steneck and George W. Ste- 
neck, President and Vice-President, respectively, of the trust 
company with conspiracy to defraud and cheat the institu- 
tion were returned to County Judge Robert V. Kinkead in 
Jersey City on June 21 by the Hudson County Grand Jury. 
Twenty previous indictments had been returned against the 
Stenecks, it was stated. Our last reference to the affairs 
of the closed trust company appeared in the “Chronicle” of 
May 7 1932, page 3390. 

—— 

William H. Donner, formerly President of the Donner 
Steel Corp., and the Cambria Steel Co., and at one time 
chairman of the board of the Pennsylvania Steel Corp., 
has been elected to the board of the Fidelity-Philadelphia 
Trust Co. of Philadelphia. Mr. Donner fills a vacancy 
caused by the death of Samuel M. Curwen, late President 
of the J. G. Brill Co. 

—_e——_ 

The Philadelphia National Bank, Philadelphia, Pa., has 
declared the regular quarterly dividend of $1.25 a share, 
payable July 1 to stockholders of record June 24, according 
to the Philadelphia ‘‘Ledger’’ of June 21. 

—_qe——_ 


Closing of the Allentown Trust Co., at Allentown, Pa., on 
June 17 was indicated in the following Associated Press 
dispatch from that city: 

The Allentown Trust Co., one of the smaller banking institutions of 
the city, was taken over to-day (June 17) by Secretary William D. Gordon 
of the State Banking Department. 

The action was taken in response to a unanimous request of the bank’s 
Board of Directors, who expressed the belief that both depositors and stock- 
holders would benefit by orderly liquidation of the institution’s assets by 
the State Department. 

——-o—_ 

A charter was granted on June 15 by the Comptroller of 
the Currency for the Miners National Bank of Shenandoah, 
Shenandoah, Pa. The new bank is capitalized at $125,000. 
Patrick H. Burke is President and Julius Luschinsky, 
Cashier. 

-_—_ oe -— 
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The Comptroller of the Currency on June 11 issued a 
charter for the First National Bank in Mansfield, Mans- 
field, Pa., with capital of $50,000. W. W. Allen is Cashier 
of the new institution. 

——_-e——_ 

A new bank will open in Parkersburg, W. Va., on July 5, 
under the title of the People’s National Bank, which will 
take over and liquidate the business of the closed First 
National Bank of that place, according to the following 
dispatch from Parkersburg by the Associated Press on 
June 15: 

The People’s National Bank of Parkersburg has been chartered by the 
Comptroller of the Currency to take over and liquidate the business of 
the closed First National Bank of Parkersburg, C. Z. Ruth, of Parkersburg, 
one of the new bank’s incorporators, said to-day. The People’s National 


Bank will open for business on July 5, Mr. Ruth said. The First National 
Bank was closed in November 1931. 


a 

Joseph R. Kraus, formerly Vice-Chairman of the Board 
of the Union Trust Co. of Cleveland, Ohio, was elected 
Chairman of the Board on June 21, succeeding Joseph R. 
Nutt, who resigned the office on May 25. The announce- 
ment by the bank said in part: 

Mr. Kraus has spent his entire business life in banking. He started his 
career with the private banking and brokerage firm of Crumb & Beslington 
in Cleveland and was afterward successively connected with the Ohio 
National Bank, the State National Bank and the American Exchange 
National Bank, progressing from office boy to Cashier. 

In 1900 Mr. Kraus organized the Bankers National Bank, becoming its 
Cashier. Three years later he effected a consolidation of this bank and 
the Euclid Park National Bank, becoming Vice-President. Later he 
formed a consolidation with the First National Bank, under the charter 
of the latter institution, again being Vice-President. 

When the Citizens Savings & Trust Co., the Union Commerce National 
Bank, the First National Bank, the First Trust & Savings Co., The Board- 
way Savings & Trust Co. and the Woodland Avenue Savings Bank were 
consolidated in 1920 as The Union Trust Co., with a capital of $22,500,000 
and surplus of $11,250,000, Mr. Kraus was made Vice-President and 
Executive Manager. He became Vice-Chairman in 1930. 

During his banking career Mr. Kraus has been active in the American 
Bankers Association and other banking organizations. Two years ago 
he was elected President of the Reserve City Bankers Association of 
America. . . Among his business connections he is Vice-President 
and director of the Pittsburgh & West Virginia Railway Co., and a director 
in the Valley Mould & Iron Corp., Thompson Products, Inc., Fremont 
Foundry and General Tire & Rubber Co. . He has a broad 
acquaintance in financial and business circles and is regarded as one of 
the outstanding commercial bankers of the middJe west. 

—_——-@---—— 

It is learned from the Toledo “Blade” of June 15 that 
depositors of the defunct American Bank of that city were 
receiving, commencing that day, their first dividend from 
the liquidators of the institution. This dividend, a 5% 
distribution, would aggregate $40,042, it was stated. The 
closing of the American Bank—one of several Toledo banks 
which closed in August last year—was noted in our issue of 


Aug. 22, page 1234. 
—-—— @ - - 

C. M. Lacy was appointed President of the Merchants’ 
National Bank of Hillsboro, Ohio, on June 16 to fill the 
vacancy caused by the recent death of the Hon. O. N. 
Sams. At the same meeting of the directors, J. D. Shan- 
non, the Cashier of the institution, was made a member of 
the board to succeed Mr. Sams in that capacity. The 
Hillsboro ‘‘News-Herald’’ of June 16, from which the above 
is learned, went on to say: 

Mr. Lacy will devote only part of his time to his duties as President of 
the bank. He will continue as Manager of the McKeehan-Hiestand Whole- 
sale Grocery and will devote most of his time to that work. Mr. Shannon 
will be the active Manager of the bank. 

Mr. Shannon has been Cashier of the bank for years and is thoroughly 
familiar with all of the details of its business. For several years Mr. Lacy 
has been a director of the bank and in that capacity has secured a knowledge 
of its affairs. Under their leadership the same policies which have brought 
success, will be continued. 

There will be no change in the personnel of the employees. 

—e——- 

Associated Press advices from Washington C. H., Ohio, 
June 20 stated that the Washington Savings Bank, capital- 
ized at $50,000, had failed to open on that day and Ira J. 
Fulton, State Superintendent of Banks for Ohio, had an- 


nounced the institution would be taken over for liquida- 


tion. The dispatch added: 

George Jackson was President of the bank. It was founded in 1907. 
The last bank statement, March 30 1932, showed deposits of slightly over 
$1,000,000. 


-- -—-@—-— 

A dispatch from Terre Haute, Ind., to the Indianapolis 
“News” on June 18 stated that a total of $334,000 would be 
released in that city late in June through a 31% dividend 
to the depositors of the defunct Citizens’ National Bank & 
Trust Co. The advices went on to say: 

This money will go to more than 3,700 depositors, the amount each 
will receive varying from a few cents to $4,000. Business circles said 


the dividend would bring much joy to Terre Haute, as many of the 
depositors had all their ready funds tied up in this bank. 


——— 9 











4606 


It is learned from the Chicago “Post” of June 21 that the 
Peoples National Bank & Trust Co. of Chicago, located at 
1542 West 47th Street, was closed on that day by A. P. 
Leyburn, a national bank examiner, at the request of its 
directors. The closed institution was capitalized at $1,- 
000,000 with surplus and undivided profits of $360,000 and 
had deposits of $3,007,000. In June 1930, deposits aggre- 
gated $12,000,000, it was stated. 

The paper mentioned also indicated that the Phillip State 
Bank & Trust Co., at 7001 North Clark St., Chicago, had 
been closed on that day (June 21) by State Auditor Oscar 
Nelson at the request of its directors. This bank had a 
capital of $500,000 with surplus of $200,000 and deposits 
amounting to $2,100,000, it was said. 

The closing of two other Chicago banks—the Bowmanville 
National Bank and the Reliance Bank & Trust Co.—by Na- 
tional and State bank examiners, respectively, was reported 
in a Chicago dispatch on June 21, printed in the New York 
“Evening Post.” 

In its isue of June 22, the Chicago ‘‘Post’’ indicated that 
four outlying Chicago banks had closed on that day and that 
the Standard National Bank had closed late June 21. The 
institutions which closed on the 22d are: The Woodlawn 
Trust & Savings Bank, the First Englewood State Bank, 
the Chatfield Trust & Savings Bank and the Jefferson Park 
National Bank. 

Subsequent Chicago advices by the Associated Press, 
June 23, eported that six neighborhood banks had been 
closed on that day by State or national bank examiners. 
The institutions named were the Hyde Park-Kenwood 
National Bank, the Jackson Park National Bank and the 
South Shore State Bank (all owned by John A. Carroll); 
the Cottag Grove State Bank, the Universal State Bank, 
and the Pinkert State Bank. 

Still later advices from Chicago (yesterday, June 24), by 
the United Press, stated that the following institutions had 
closed on that day: The National Bank of Woodlawn, 
Ravenswood National Bank, Kaspar-American State Bank 
and Central Manufacturing District State Bank. This 
dispatch also said in part: 


Loop banks met heavy withdrawals to-day (June 24) by paying all de 
positors who called for their money, opening additional windows where 
necessary and arranging to extend banking hours. .. . 

The uneasiness among depositors caused by the neighborhood suspensions 
was blamed for the withdrawals which reached unusual proportions among 
downtown banks yesterday. 


—__@——_ 

That the First American National Bank & Trust Co., of 
Berwyn, Ill., had been closed by national bank examiners, 
was reported in a Chicago press dispatch under date of 
June 21, appearing in the New York “Evening Post” of 
that date. 

ee 


The Logan Square State & Savings Bank of Chicago, 
Ill., capitalized at $200,000 with surplus of $100,000, was 
closed by the State Auditor for Illinois on June 17, following 
a “run’’ on the institution by its depositors, according to 
the Chicago ‘‘Post’’ of that day. Deposits at the time of 
the closing were approximately $500,000, it was stated. 

In its issue of June 18 the same paper stated that three 
outlying Chicago banks had been closed by the State Auditor, 
namely, the North Avenue State Bank, the Empire Trust 
& Savings Bank and the Devon Trust & Savings Bank. 
The ‘‘Post’’ went on to say: 

The North Avenue bank as of March 31, last, had reported deposits of 


$2,770,000, and the Devon, $790,000. These totals have been reduced 
materially since. The Empire Trust had deposits of about $150,000. 


—_ 


Directors of the Guardian Detroit Union Group, Inc., 
Detroit, Mich., omitted the dividend ordinarily payable at 
this time instead of distributing current earnings. Three 
months ago, it is stated, a dividend of 25c. was paid. Detroit 
advices on June 16 to the “Wall Street Journal,” from which 
the foregoing is learned, went on to say: 


The statement to stockholders, signed by Ernst Kanzler, Chairman of 
the Board, and Robert 0. Lord, President, is as follows: 

“In taking this action, the directors recognized the advantages of adding 
current earnings to undivided profits or reserves and of following a 
conservative policy until general business conditions show definite indica- 
tions of an improvement. 

“Current operations, under existing conditions, have been satisfactory. 
The unit banks in the group are maintaining a high degree of liquidity, 
muaring favorably in this respect with the strongest banks in the 
country. 

“Commercial and individual customsrs are being accommodated for their 
proper requirements, and all of the institutions are co-operating to the 
fullest extent in the business and financial activities of the communities 
in which they are located. 

“In adopting this conservative policy as to dividends, the directors are 
taking the same action that many other leading corporations have recently 


Financial Chronicle 


June 25 1932 


taken and in so doing are further strengthening the financial position of 
your company and making its future earning power more secure.” 


—@e-—— 

That a new bank is being organized to replace the closed 
United Savings Bank of Tecumseh, Mich., is indicated in 
the following taken from the “Michigan Investor” of 
June 18: 

The Depositors’ Committee, formed after the closing of the United 
Savings Bank, Tecumseh, last October, has begun the sale of stock in a 
new institution. With approximately $800,000 of the $1,077,000 deposits 
signed under a moratorium agreement the reopening of the bank is now in 
sight. The new bank will be capitalized at $50,000. 


——@——— 


Effective March 12 1932, the First National Bank of 
Fennimore, Wis., capitalized at $50,000, was placed in volun- 
tary liquidation. It has been succeeded by the First Na- 
tional Bank in Fennimore. 


—— 


Payment of a 10% dividend to depositors of the defunct 
Carolina State Bank of Gibson, N. C., was started on June 20 
by W. A. Allen, the liquidating agent, according to a press 
dispatch from Laurinburg on that date, printed in the 
Raleigh “News and Observer.” The advices went on to say: 


This payment brings the total of dividends for the Carolina State to 40%. 
The bank closed 18 months ago. 


The Citizens’ Bank of Darlington, a new institution, was 
opened recently at Darlington, S.C. The new bank is capi- 
talized at $20,000, with surplus of $5,000, both fully paid in. 
Officers are as follows: H. H. Hill, President; J. P. Brun- 
son, Vice-President; H. Monroe Hill, Cashier, and E. A. 
Wilson, Teller. 

—e—— 


Two banking institutions in Beaumont, Tex., the Ameri- 
can National Bank of Beaumont and the City National 
Bank of Beaumont, each capitalized at $250,000, were con- 
solidated on June 15. The new organization, which con- 
tinues the title of the American National Bank of Beau- 
mont, is capitalized at $400,000, with surplus of $200,000. 


—~o—— 


As of May 31 1932, the First National Bank of Sandpoint, 
Ida., went into voluntary liquidation. This institution, 
which was capitalized at $50,000, was absorbed by the Bonner 
County National Bank of Sandpoint. 


—— 9 


At the regular monthly meeting of the board of directors, 
Bank of America National Trust & Savings Association, 
held in Los Angeles, Calif., recently, A. P. Giannini, Chair- 
man of the Board, reported a substantial gain in deposits 
during the past month, as against a tendency for a normal 
decrease at this time of the year. He also said that profits 
during the past five months were quite satisfactory. Speak- 
ing of the Bank of America’s “‘Back to Good Times’’ program, 
Mr. Giannini said that he was convinced that the people 
of California had attained a new confidence and a new faith 
in their ability to lead the nation to a sound prosperity. 
The board of directors voted the following promotions and 
changes in the official staff of the bank, according to the 
announcement by the bank, from which the foregoing is 
also taken: 


Russell G. Smith succeeds Walter L. Vincent as Cashier of the bankd 
Mr. Smith, who has been prominent in banking circles of California fo. 
the past 20 years, was formerly Vice-President in charge of the Banks anr 
Bankers Department. He is a member of the American Bankers Associa- 
tion, Reserve City Bankers Association , The California Bankers Association, 
and has taken an active part in the work of the American Institute of 
Banking. 

W. D. Yealland, formerly Assistant Vice-President and Comptroller, 
Trust Department, becomes Assistant to the Cashier. 

J. E. Huntoon, Vice-President, Sacramento Main Office, comes to head 
office in the Banks and Bankers Department. 

J. A. Thomson, Vice-President, Oakland Bank Office, becomes Vice- 
President in charge of investment for the entire Bank of America system, 
succeeding Edward H. Geary. 

The Board also announced two promotions in the Personnel Department. 
A. Fenton has been transferred to the San Francisco headquarters and 
becomes Vice-President and personnel director. J. A. Purdy comes to 
the Los Angeles headquarters as Assistant Vice-President of the Personnel 
Department in Southern California. 

‘Two Executive Vice-Presidents were elected for the San Francisco 
headquarters; R. M. Clarke becomes Executive Vice-President and Auditor, 
and Hugh L. Clary, formerly Vice-President and Personnel Director, 
becomes Executive Vice-President and Vice-Chairman of the operating 
committee of the bank. 

W. E. Benz, Vice-President, Los Angeles, was made a member of the 
General Finance Committee of the bank. F. J. Edoff of Oakland, and 
member of the Board of Directors, was appointed to the Directors’ Com- 
mittee on the investment of trust funds. 

Other promotions were: John I. Riordan, Vice-President, District One; 
R. J. Barbieri, Vice-President, Business Extension Department; P. O. 
Read, Chief Inspector, and J. Raggio, Assistant Vice-President, San 
Francisco main office. 

a Se 











Volume 134 


San Bernardino National Bank of San Bernardino, The 
Calif., and its affiliated institutions, the San Bernardino 
County Savings Bank, and the First Bank of Highland at 
Highland (San Bernardino County) were forced into tem- 
porary suspension on June 17 because of a “‘systematic bank 
wrecking campaign against local financial institutions,”’ 
according to San Bernardino advices on the date named, 
printed in the Los Angeles ‘“‘Times.’’ Combined capital, 
surplus and uw:tivided profits of the two San Bernardino 
banks aggregated $962,942, it was stated, with deposits of 
$4,057,041 and resources of $5,406,983. We quote further- 
more from the dispatch as follows: 


Max V. Spendrup, Federal bank examiner, assumed charge of the 
National bank and Edward Rainey, State Superintendent of Banks, was 
directing the activities of the savings bank and the Highland institution. 
Both expressed confidence in the solvency of the banks and declared the 
sustained drain upon their resources during the past two weeks was the 
work of Communists. The closing was ordered to protect depositors. ... 

Superintendent Rainey issued a statement in which he said: 

‘“‘My department has been in close touch with the situation in San Ber- 
nardino. We were informed a systematic bank-wrecking campaign had 
begun through the criminal spreading of rumors about banking institutions. 
The spreading of rumors about banks is a felony in California. 

“The public should pay no attention to these malicious tales. The 
grand jury, however, should pay a great deal of attention to this particular 
situation.”’ 

——_e———_ 


The Citizens’ National Trust & Savings Bank of Los 
Angeles, Cal., has declared a quarterly dividend of 75c. a 
share, placing the stock of a $3 annual basis, as compared 
with $4 previously. The dividend is payable July 1 to stock- 
holders of record June 20. In reporting the above, advices 
from Los Angeles June 13 to the “Wall Street Journal” 
furthermore said: 

Herbert D. Ivey, President, commenting on the changed basis, said: 
“Current earnings have been well sustained when one considers the lower 
return on invested capital which banks, as well as practically every other 
business, have been experiencing. But it is sound practice, we feel, to 
conserve earnings for the present by reducing the dividend.” 

—-— @——_ 

The Spokane Savings Bank, of Spokane, Wash., an institu- 
tion capitalized at $1,000,000, and with deposits at the last 
eall of $12,658,223, on June 15, was placed in the hands of 
the Washington State Banking Department, “pending com- 
pletion of reorganization plans,’ by vote of its directors. 
In reporting the above, Associated Press advices from Spo- 
kane, on June 16, furthermore said: 


All officers, including J. L. Cooper, President, submitted their resigna- 
tions to C. S. Moody, State Supervisor of Banking. Depreciation of land 
and securities values was said to have caused the closing. 

Since April 5 six Spokane banks have failed, involving deposits of 
approximately $17,000,000. 

——_@¢———_ 


The Board of Directors of Barclays Bank, Dominion, 
Colonial and Overseas (head office, London) has declared 
interim dividends for the half year ended March 31 1932 at 
the rate of 8% per annum on the cumulative preference 
shares and at the rate of 444% per annum on the “A” and 
“B” Shares, subject to deduction of income tax at the rate 
of 4s. 5d. in the £ in all cases, payable on July 18 1932. 

In its statement for the six months ended March 31 last, 
the institution shows total resources of £76,926,739 of which 
the principal items were: Advances to customers and other 
accounts, £28,007,650; total investments, £13,667,794; cash 
in hand and with bankers, and gold bullion, £13,065,299 and 
bills discounted £12,388,929. On the debit side of the state- 
ment, current deposit and other accounts (including re- 
serve for income tax and contingencies and balance of profit 
and loss) are shown at £66,041,203, and acceptances and 
other liabilities on account of customers at £3,466,588. The 
institution has a paid up capital of £4,975,500 and a reserve 
fund of £1,650,000. Frederick Crauford Goodenough is 
Chairman of the Board of Directors and Sir John Caulcutt, 
General Manager. 








THE WEEK ON THE NEW YORK STOCK EXCHANGE. 

Quiet and irregular price movements have characterized 
the dealings on the New York Stock Exchange during the 
present week. The daily turnover has been extremely 
small particularly on Monday when the volume of sales 
was down to the lowest in about eight vears. Toward the 
end of the week the tone was a trifle firmer but the net 
changes were exceedingly narrow. Auburn Auto was down 
during the early part of the week but showed some im- 
provement on Thursday. Specialties have generally been 
in supply and many pivotal issues have been under pressure. 
On Thursday tobacco stocks developed considerable strength 
and closed with substantial gains. On Tuesday, Am. Tel. 
& Tel. got down to a new low for the current movement, 
but improved somewhat as the week progressed. On 
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Saturday the directors of Sears, Roebuck & Co. omitted 
the quarterly dividend due at this time. The Public Service 
Corp. of N. J. on Tuesday voted to reduce the dividend on 
the common stock from $3.40 annually to $3.20 per share. 
On Thursday the Federal Reserve Bank of New York re- 
duced its rediscount rate to 244% from 3%, the rate which 
has been in effect since February 26 of the present year. 
The weekly statement of the Federal Reserve Bank of New 
York issued after the close of business on Thursday showed 
a new low record of brokers’ loans in this district, bringing 
the outstanding total to the lowest level since 1917. Call 
money renewed at 244% on Monday and remained un- 
changed at that rate on each and every day of the week. 


Following the sharp reaction of the preceding day, the 
market worked higher during the opening hour of the brief 
session on Saturday. In the early trading, the advances 
were fairly well distributed throughout the list, though none 
were especially noteworthy. Railroad stocks were somewhat 
improved during the first hour, the upswing being led by 
Atchison with a gain of about a point and Union Pacifie, 
which recorded a similar advance. As the day progressed 
these gains were cancelled as the market again turned down- 
ward. Auburn Auto sold up to 63 at its top for the day, 
but closed at 5914 with a loss of 214 points on the day. 
Consolidated Gas attracted a lot of attention, but lost part 
of its gain before the end of the session. Detroit Edison 
also was in demand and improved 234 points to 6734. 
Liggett & Myers pref. moved ahead 41% points to 110%. 
The outstanding incident of the day was the passing of the 
dividend on Sears, Roebuck capital stock. This had not 
been expected and caused severe liquidation in the company’s 
shares which forced the price downward 3% points to 104%. 
Ingersoll-Rand was off 214 points to 12144 and Lambert was 
down 34 points to 297%. Stocks were slightly higher on 
Monday, though the dealings were comparatively small. 
Pivotal issues showed some gains, though the general list 
also participated in the improvement. The advances 
ranged up to 2 or more points in the early trading, but sub- 
sequently a part of the early gains was cancelled. Case 
Threshing Machine, Consolidated Gas, Union Pacific and 
New York Central were particularly active and all showed 
improvement at some period during the trading. The out- 
standing gains of the day were American Ice pref., 5 points 
to 45; Auburn Auto, 114 points to 61; American Power & 
Light pref., 534 points to 1834; Detroit Edison, 144 points 
to 67; Homestake Mining, 254 points to 13014; Public 
Service of N.J. pref. (7), 214 points to 93; Reynolds Tobacco, 
17% points to 67; Otis Elevator, 3 points to 93, and Worth- 
ington pref. B, 244 points to 16. The market was slightly 
lower on Tuesday, though price movements were fairly 
steady during the early forenoon. The dealings were ex- 
tremely dull, due in a measure to the fact that many traders 
had not, as yet, accustomed themselves to the increased tax 
on sales which went into effect at the start of the morning 
trading. Selling concentrated on Amer. Tel. & Tel., which 
broke through to a new low for the current movement, and 
railroad shares were somewhat depressed by the poor car- 
loading statement. During the morning trading the market 
drifted along without special feature, but around noon prices 
began to move slightly higher but reactionary tendencies 
were apparent later in the session and the market gradually 
fell off. Most of the changes were on the side of the decline 
and ineluded such active stocks as Allied Chemical & Dye, 
1144 points to 4314; American Can, 2% points to 35%; 
American Smelting pref., 8 points to 22; Auburn Auto, 
254 points to 5614; Coca-Cola, 24 points to 8814; Peoples 
Gas, 334 points to 4854; Outlet Co., 8 points to 29; Union 
Pacific, 134 points to 3744, and United Biscuit pref., 5 
points to 85. 

Seattered selling forced prices downward from fractions 
to more than 2 points during the dealings on Wednesday. 
The morning session dragged along with a number of the 
pivotal issues under pressure. Around noon there was a 
slight upturn, which cancelled a small part of the early loss, 
though the volume of business continued small. American 
Can, Amer. Tel. & Tel. and United States Steel were the weak 
spots and sank to new low levels for the current movement. 
The weakness in these issues gradually extended to the 
general list which moved slowly downward. The changes 
on the down side included among others Atchison, 1% points 
to 2534; Auburn Auto, 2% points to 533%; Delaware & 
Hudson, 1 point to 42; National Lead pref. A, 234 points to 
9634; Pacific Tel. & Tel., 514 points to 66; Tide Water Oil 
pref., 2 points to 33; Vulean Detinning, 2%¢ points to 9%; 
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Electric Power & Light pref., 2 points to 12144, and United 
States Steel pref., 114 points to 59%. 

Overnight developments resulted in fractional gains as 
the session opened on Thursday. Pivotal shares lagged 
behind to some extent, but tobacco issues were among the 
most active of the day Traction shares showed con- 
siderable improvement and Auburn Auto again forged ahead 
to higher levels. The changes for the day, however, were 
extremely narrow and while there were a few issues that 
closed on the side of the advance, the market, as a whole, 
was lower as the session ended. The declines included 
Allied Chemical & Dye, 1 point to 102; American Locomo- 
tive pref., 214 points to 255<; Industrial Rayon, 25% points 
to 95%; General Baking pref., 2 points to 90; Electric Power 
& Light pref (6), 214 points to 1044; Union Carbon, 1% 
points to 9; Sun Oil pref., 34% points to 697%, and United 
States Gypsum pref., 334 points to 84%. 

Stocks moved downward on Friday, the losses ranging 
from fractions to a point or more following moderate gains 
during the firstfew minutes. Some liquidation was apparent 
in a number of the more active speculative issues, and in 
some instances they were forced to new lows for the current 
movement. United States Steel, both common and pre- 
ferred, were in this class and so was Allied Chemical & Dye, 
American Tel. & Tel. and Atchison. Union Pacific was 
also weak and closed with a net decline of 314% points. Some 
support was apparent around mid-session, but this failed to 
help the market and prices continued to weaken. Among 
the active issues closing on the side of the decline were 
Allied Chemical & Dye, 3% points to 46; American Can, 
2% point: to 3054; American Tel. & Tel., 254 points to 
784; J. I. Case, 254 points to 2154; Coca-Cola, 314 pointa 
to 8614; Consolidated Gas, 21% points to 351%; Delaware & 
Hudson, 244 points to 3914; Norfolk & Western, 174 points 
to 66, and Homestake Mining, 5% points to 125. At the 
close, market leaders were near the lowest level of the day. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 
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and held its gain up to the close of the session. First Na- 
tional Stores Ist pref. was the chief feature of the trading 
on Wednesday, the stock opening at 105 with an overnight 
rise of 634 points. The outstanding movement on Thursday 
was the drop of Standard Power & Light pref., which slipped 
back 5 points to 25. The changes for the week have been 
extremely narrow, the advances and recessions being about 
evenly balanced. Included among the stocks showing 
slight gains are Standard Oil of Indiana, which has advanced 
from 1734 to 114; National Power & Light pref., which has 
moved forward from 45% to 4714; Empire Gas & Fuel pref., 
which has improved from 8 4% to 1014; Penn. Water & Power, 
which has advanced from 374 to 38; Consolidated Gas of 
Baltimore ran upward from 451% to 46, and Swift & Co. from 
9% to 934 The principle declines for the week have been: 
Electric Bond & Share, 6% to 6; Cities Service, 2% to 2; 
American Superpower, 154 to 114; Aluminum Co. of America, 
231% to 23; American Laundry Machine, 1014 to 10; New 
York Telephone pref., 107 to 10414; Commonwealth Edison, 
551% to 531%; Deere & Co., 5 to 35%; Ford of Canada A, 
7% to 6%; American Gas & Electric, 17 to 1634; Duke Power, 
40 to 37, and Atlas Utiities, 54% to 5. 

A complete record of the Curb Exchange transactions for 
the week will be found on page 4638. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE. 












































Stocks Bonds (Par Value). 
Week Ended (Number 
June 24 1932. of Foreign Foretgn 
Shares). Domestic. |Government.| Corporate. Total. 
OT Ee 43,095} $964,000 $44,000 $196,000] $1,204,000 
rare 70,780} 2,085,000 94,000) 236,000) 2,315,000 
ee 68,380} 1,728,000 158,000 304,000} 2,190,000 
Wednesday. -.-.----- 68,305} 2,416,000 54,000 164,000} 2,364,000 
TANG. 3 actkese 65,510} 2,062,000 100,000 245,000} 2,407,000 
WUE 2 uccseeeeon 76,330} 2,154,000: 93,000 171,000} 2,418,000 
SEA Ee: 392,400/$11,409,000 $443,000' $1,316,000'$13,168,000 
Sales at Week Ended June 24 Jan. 1 to June 24. 
New York Curb 
Exchange. 1932. | 1931. 1932. 1931. 
yee Bee shares_ 392,400 3,479,375 23,950,117 63,909,323 
‘onds . 
Wemeithe. occ ens $11,409,000] $21,793,000} $354,040,100) $466,636,000 
Foreign Government. 443 000 954,000 14,032,000 14,862,060 
Foreign corporate--__-_-_ 1,316,000 1,373,000 35,239,000 21,438,000 
cee eee $13,168,000] $24,120.000 $403,331,100 $502,936 ,000 


















































Stocks, Ratlroad State Untted Total 

Week Ended Number of | and Miscell.|Muntctpal & States Bond 

June 24 1932. Shares. Bonds. For'n Bonds. Bonds. Sales. 
Saturday....-- 341,080} $1,625,000} $1,501,000) $1,139,200} $4,265,200 
Monday. -.----- 388,065 3,118,000 2,572,000 2,912,000 8,602,000 
Monday - -----_- 496,870 3,688,000 2,764,000 4,254,000} 10,706,000 
Wednesday - - -- 606,880 4,898,000 2,469,000 4,165,000} 11,532,000 
Thursday - -___- 472,220 4,572,000 2,967,000 2,779,500} 10,318,500 
(| ae 772,652 4,634,000 2,455,000 4,289,000} 11,378,000 
a 3,077,767| $22,535,000! $14,728,000! $19,538,700) $56,801,700 

Sales at Week Ended June 24. Jan 1 to June 24. 
New York Stock 
Exchange. 1932. 1931. 1932. 1931. 
Sere oe. of shares- 3,077,767} 21,197,171 173,464,286 325,990,153 
onds . 

Government bonds-__-_| $19,538,700} $5,244,200 $383,687,100 $87,009,250 
State & foreign bonds_| 14,728,000} 21,005,000 373,123,000 391,831,100 
Railroad & misc. bonds} 22,535,000) 43.379,000 730,094,300 911,324,000 
NR tie ee oa a $56,801,700) $69,628,200' $1,486,904,400! $1,390,164,350 














DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 











COURSE OF BANK CLEARINGS. 

Bank clearings this week will again show a decrease as 
compared with a year ago. Preliminary figures compiled 
by us, based upon telegraphic advices from the chief cities 
of the country, indicate that for the week ended to-day 
(Saturday, June 25), bank exchanges for all the cities of 
the United States from which it is possible to obtain weekly 
returns will be 48.6% below those for the corresponding 
week last year. Our preliminary total stands at $4,047,- 
971,412, against $7,869,508,926 for the same week in 1931. 
At this center there is a loss for the five days ended Friday 





























Boston. Phtladelphta. Baltimore. 
Week Ended 

June 24 1932. Shares. ,Bond Sales.| Shares. ,;Bond Sales.) Shares. \Bond Sales. 
Saturday... _.-- I i “cen intel 5,801 $32,000 171 $7,000 
|. See 9,722 $4,500 5,590 22,000 375 15,500 
ae 9,959 1,000 7,848 24,500 467 2,700 
Wednesday - -.--- 12,241 8,600 9,818 8,000 1,658 10,000 
Jowwcccce 7,255 2,000 9,156 10,000 3,174 16,800 

| ENE 2,562 6,000 Ee aaa 896 3,000 
2 47,812 $22,100 42,128 $96,500 6,741 $55,000 
Prev. week revised! 83,906 $36,000 76,542 $37,940 2,689 $25,300 




















THE CURB EXCHANGE. 

Transactions on the Curb Exchange were largely for pro- 
fessional account during the greater part of the present week. 
Trading has been extremely dull and prices have been de- 
cidedly irregular and moving for the most part within a 
comparatively narrow range. Considerable selling has been 
apparent from time to time and while there have been 
occasional rallies, the general trend of prices for the week has 
been toward lower levels. Oil shares have been fairly steady, 
industrial issues have been more or less mixed and public 
utilities have gradually worked downward. The daily turn- 
over has been down to the minimum and price movements, 
even in the most active issues, have been extremely sluggish. 
The feature of the market on Monday was National Power & 
Light, which spurted forward 334 points, following the 
publication of the company’s yearly statement showing net 
earnings of $1.64 on the common stock. The session on 
Tuesday was noteworthy for the overnight spurt of Chees- 
borough Mfg. Co., which forged head 22% points to 74 


























of 52.9%. Our comparative summary for the week follows, 
Clearings—Returns by Telegraph, Per 
Week Ending June 25. 1932. 1931. Cent. 

NT es te $2,007,598,522 | $4,259,033,930 | —52.9 
ee. an.ca'tnas teitiadie inca Wiehtsegialore ibaa 187,228 ,566 296,484,861 | —36.9 
SES aa 204,000,000 294,000,000 | —30.6 
(pie a ES 2 Eas SN 2 ey ae 130,000,000 297,000,000 | —56.2 
ERE ee oe eee 58,158,758 71,737,788 | —19.1 
ne ee ehvetasewe 47,100,000 68,800,000 | —31.5 
I iso 2 nineap miei weeds 75,782,000 108,355,090 | —30.1 

p> Me” "ai ag a fl el a SP gag No longer will rjeport clearings. 
I ee Ss le etmek. 62,699,159 102,305,649 | —38.7 
a ial ie ee *70,000,000 122,858,402 | —43.0 
CE cL cadédacduunuaacawesee 52,375,366 79,863,608 | —34.4 
SP ae a ee ee 39,059,571 53,645,993 | —27.2 
WT aan nwa caecwuesansone 24,346,878 35,500,530 | —31.4 
Twelve cities, five days-.-..--..---- $2,958,348,820| $5,789,585,851 | —48.9 
eee 416,960,962 628,314,355 | —33.6 
Total all cities, five days-.-.--..---- $3,375,309,782 | $6,417,900,206 | —47,4 
Al GEES, Ge Gn cacéeaocccanccenca 672,661,630 1,451,608,720 | —53.7 
Total all cities for week------------ $4,047,971,412 | $7,869,508,926 | —48.6 

* Estimated. 


Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has to be in all cases estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous, the week ended June 18. 
For that week there is a decrease of 40.0%, the aggregate 
of clearings for the whole country being $5,347,255,419, 
against $8,916,557,714 in the same week in 1931. Outside 
of this city there is a decrease of 36.6%, the bank clearings 
at this center recording a loss of 41.7%. We group the 
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cities now according to the Federal Reserve districts in 












































































































































































which they are located, and from this it appears that in the Cherbiée a Week Ended June 18. 
New York Reserve District, including this city, the totals on said Inc. or 
: : iw 2. 931. Dec. 930. 29. 
show a contraction of 41.4%, in the Boston Reserve District - = ae — 
of 50.4% and in the Philadelphia Reserve District of 35.9%. Seventh Federjal ihemmiae D sedis! Chi et a . 6 
In the Cleveland Reserve District the totals have been “Ana arbor 7” taevees eal tee aa0 ane ye 
diminished by 37.7%, in the Richmond Reserve District by Grand Rapids 73,770,838 144,893,122 —49.1 195,976,370 255,125,733 
es 4 : oe - ae ; 819, '906,826] —42.5| 5,431,349]  6,825.283 
23.4% and in the Atlanta Reserve District by 32.7%.  , eae Waaae 1,131,800 2.581.455] —56.2| 2,986,610]  4:010,000 
The Chicago Reserve District suffers a loss of 39.7%, in Indianapolis... _ 12'959°000 18°548,000 “Si7 23'158'000 23'780'000 
‘he St. Louis Reserve District of 23.2% and in the Minne- ae: acecesi| S'isa'eee] —4a'3 2,377,081 2,988,667 
apolis Reserve District of 22.2%. In the Kansas City ¥@-~MilWaukee! 15,890,859) 22,714,841 =30.0| 30.116,589 34/404:901 
Reserve District the decrease is 30.5%, in the Dallas Reserve Des Moines... aan oe —i3 3'455°768 19°630°020 
District 29.2% and in the San Francisco Reserve District Weieles”, pa aay oen ay ot “Sa By t Pt 
30.3% Iil.—Bloomington| 1,041,869] __ 1,473,291] —29. 925, 1039, 
3%. 291] —29.3} 1,925,810] 2,039,131 
’ ; Chicago... . . _ 229,905,155| 369, 699, 524| —37.8| 634,219,365 620, 471,366 
In the following we furnish a summary of Federal Reserve —— awe «a 454/839 814,256] —44.1| 1,153,337 078,503 
disidtote: Peoria. —--- --- 3,303,779] 3,117,346] +6.0| 5,218,859 67431 "941 
tlk, ls da hie di . Rockford. -—-- 477,628} 1,153,941] —61.2} 3,302,156] 5,029,015 
2 AD EARINGS. pringfield_ ___ 1,513,692] 1.983.766] —23.7| 2,530,509] 2,610,827 
os Total (20 cities)| 357,207,558] 592,721,078] —39.7| 935,408,108] 997,027,359 
Week Ended June 18 1932. 1932. 1931. Dec. 1930. 1929. Fs ote ag 1 tas ig Dis erent ys Lo an’ 
Federal Reserve Dists. $ $ % Mo.—St. Lo He I}? 
Ist Boston... 12 cities 225,633,193 454,737,660 ~‘50.4 a oe Ky aegis. OB on7' en "oy ane'8o —sa MD 'doT tee 137458 900 
and New York. 13 * 3,586, 193, 612) 6,124,695,604] —41.4] 9,422,052,103] 8,674, 182,326 op Owensboro... a Wy _— b- » Ym : ae ’b _— 
eip = 283,484,145 442,304,620] —35.9 552,430,518 660,869,666 enn.—Memph 9 ~ _ 
- Cleveland... 6 . 206,028,179 330,906,256] —31.7 455,172,342] 493,069,101 ae acksonville T10.e7s me ret i i 1878 480 
276, 146,585,739] —23.4 187,257,651 195,667,698 MING... .... 535,330 799.888] —33.1 1,207,427 1,596,594 
6th Atlanta._--11 “ 85,646, 127,209,340] —32.7] 167,745,259] 173,284,432 2 ™ seni ee 
7th Chicago...20 “ 357,207,558 592,721,078 —39.7 935,408,108 997,027,369 Total (5 cities 92 — 
sth Se Louis 8 ay SO eee wee ). ,863,732] 138,945,825 33.2] 208,399,374] 205,862,383 
- 79,536,776] 102,274,130] —22.2| 125,937,960] 131,335,234 Ninth Federal] R t — — 
ee KansasCity = . 101,819,906 146,439,244] —30.5 204,043,774 218,642,884 Minn. —Duluth. - “3,380,003 oa rr, ~ 5,409,695 7,816,268 
1th Dallas_---- “a 26, 120,858 51,918,726] —29.2 61,360,398 76,315,157 Minneapolis. _ 53,739,863} 66,321,288] —19.0| 84,969,909] 86,161,749 
12th San Fraa_2i4 180, 444,276 258,719,493] —30.3 357,430,848 396,880,270 “ts tye aa 17,683,365 25,231,824] —29.9| 28,597,060} 29 137,230 
ai ssen ak.—Fargo- 1,725,564) 1.945.149] —11.3] 2,053,223 ‘084; 
o Total. ...... 118 cities} 5,347,255,419] 8,916,557,714] —40.0] 13,351.331,500] 12,766,961,652 S. D.—Aberdeen 624,080 952,869| —34.5 084.707 a eT 108 
utside N. Y. City--.--- 1,860, 709,369} 2,934,997,492] —36.6] 4,111,514,786] +4,309,043,898 a —Billings _ 348,990 525,413] —33.6 549,995 "625,006 
an. . Giael | ane elena .______ 2,034,911] 2,805,810] —27.5] 3,303,281] 4,219,820 
— Total (7 clties)_| 79,536,776, 102,274,130] —22.2| 125,937,960] 131.335.234 
We now add our detailed statement, showing last week’s Tenth F 
fi on a h it N h ederal| Reserve Dis|trict — Kansjas City|— 
Peis aa) atrel ES tare ti 
WEST re eee ee ,878,$ .617,632]| —28. ,327, :700,003 
ipilbliseaitilinn Week Ended June 18. Omaha ______. 22'458.002| 35,970,221] —37.6| 45,030,348] 47,478,626 
Kan.—Topeka -- 1,549,966]  2,400'524| —35.4| 3,697,025] 4,129,026 
‘ii sa Inc. or Wichita. -_-___ 3,997,198 5,390,378] —25.8 7,154,558 9,015,151 
: ; Dec. 1930. 1929. a aad 67, 7-842, 975 92,777,110 —27.4 135,877,154 141/481.391 
— _St. esc: 6 '515,537| —44.4 (354.3641 6,815,752 
on al Federal a 2 Dist| rict—-Boston|— - . , oa i ae von or Sante Sieg sear ter — 
e.—Bangor-_-- 404,076 686,795| —41.2 568,423 8 Pueblo _____.- — 2,3: 
portland _——— 2,007,138}  2,880,619| —30.3 3,758,014 3,781 167 Syne cit Raat Ni se ecco 
ans Boston . - 195,117,885] 413,245,728; —52.8) 533,000,000) 484,592,554 Total (10 cities)! 101,819,906] 146,439,244) —30.5) 204,043,774) 218,642,884 
Fall River. . -- 742,263 1,223,880 —39.4 1.215,300 1,348,227 
owell..~--.-- 28 9 —45.4 672,151 1,130,381 Eleventh Fedejral Rese District— llas— 
New Bedford_- 592,155 972.553} —39.1 1,074,664 1,247,077 Texas—Austin. 909.708} 1.209 648 04.81 1,246,967 1,690,531 
Springfield_-.-| 3,108,359}  4,801.067/ —35.3| 5.864.250} 5.389.545 Dallas “| 25,620'247| 36°768'886| —30.3| 42,740,911] 50,976.5S 
Worcester__-_- 2,694,031/ 2,997,147, —10.1| _3,624,915| 3,826,911 Fort Worth ..| “s'292'sto| 7'287'133| —26.9 O'361'832|  13'678,020 
Conn.— Hartford) 7,877,552) 10,089,667) —21.9| 16,184,636) 16,075,432 Galveston_.__. 2'141,000|  2544'000] —15.8| 2,990,000] 5,014,000 
ew Haven. "542.583 6,149'967| —26.1| 8.737.552) 8.338.635 _La.—Shreveport_ 2'157.343| 3,259'059] —33.8] 4,520,688] 4,956,007 
RT Providence] 7,892,400! 10,683,400) —26.1| 16,782,500] 16,749,700 
-H.—Manches’r 373,453 491,931] —24.1 734,781 722.305 Total (5 cities) _ 36,120,868} 51,018,726]; —29.2} 61,360,398 76,315,157 
Total (12 cities)| 225,633,193) 454,737,660| —50.4| 592,217,186; 543,805,142 wan ae vaeee al Bomere —- nee ee Franci eo 
—Seattle..| 25,348.07 599,814| —26.7| 42,064,671] 54,336,628 
Second Feder/al Reserve D istrict—New| York Spokane 5,589,000 10.108. 327, ¢ : 
a ee eee 8 "589, "108.000] —44.7| 12,327,000] 13,018, 
N. ¥.—Albany 4,737,683 5,493,033} —12.8 6,703,218 5,759,835 Yakima --__-- - 443,569 706,123) —37.2 987,461 1, 468, 762 
Biashemens.... at 4 ose r 981.170 —13.9 1,465,423 1,358,081 Ore.—Portland._-| 19,302,181] 31,172,068] —38.1} 37,463,814 42/275 ,608 
a sas] peerais eel Sarees) Ta uees CE Ge] egal "ateme| —aea) ‘aatea] “batten 
uedieate. 749 —39. : —L. : — 1,56 
ee 556,744) $60,867 —35.3) 1,319,898) 1,224,846 Los Angeles. . .|No longer will] report cle: om: wrt 
t ,319, i 4 joe port clearin}gs. 
New York____|3,486 cory 050/5,981,560,222| —41.7|9,239,786,714|8,457,917,754 Pasadena - - - -- 3,021,766 4,307,938} —29.9 6,525,872 6,473,839 
oa mater Cpe 6.742, oo) 8, 703, 806 22.5) 12,408,06 1 15,253,854 Sacramnente - im 5,505,447 7,679,633] —28.3 6,998,476 6,696 ,035 
. 3@-.---- 3,344,853) 4,241,228) —21. ,087, 6,861,052 an Diego-_--__ 2,782,296 3,668,048] —24.1 5,018,539 5,395,068 
Conn.—Stamford 2,843,983| 3,816,755 —25.5| 4,932,414 5,705,928 San Francisco.| 100,960,335} 140,162,370] —28.0| 210,152,134) 226,376,443 
N. F Montelair 575,600 708.913} —18.8 800,000 1,040,283 San Jose.____- 1:767.057| 2,218,254] —20.3] 2,781,697 "134,085 
ewark.______ 22,790,141] 37,083,950| —38.5| 37,030,903) 40,472,761 Santa Barbara. 1,216,840 1.641.818] —25.9| 2,164,568 1,805,402 
Northern N.J_| 30,042,660) 37,547,809] —20.0| 52,065,759 6412171487 Santa Monica. 928.478] 1.665,652| —44.3| 2,078,521 2,151,825 
Total (12 cities)|3,536,193,612|6,124,695,604| —41.4|9,422,052,103|8,674, 182,326 aint eed ce a i Aa oe MM 
Total _ : 
Third Federal | Reserve Dist| rict—Philad|elphia|— Bea toral (a8) — aan bene ee int 
Pa.—Altoona_--- _ 343,862 616,123} —44.2 1,602,919 1,684,235 cities)... __.. |5,347,255,419]8,916,557,714] —40.0]13351 331, 500]12766 961,652 
7 ---- aS ae 2,594,971] —-11.8 3,855,523 5,323,737 sane eee saps se Oe eens pee = cm 
la ‘ 813,219] —55.4 1,001,243 1'308'914 Outside New York| 1,860,709, 369|2 2,934,997,492| —-36.6/4,111,544,78614,309,043,898 
Lancaster -___- 1,139,222} 2,195,987) —48.1 1,822,418 1,825.850 “en 
Philadelphia. a. 263, 000, 000 421,000,000] —-37.5| 555,000,000} 630,000,000 
eading.____- 443, 2,776,159} —12.0| 3,524,996] 4.276.512 nded 
Seranton_.___- 2:332'875|  3/805:738| —38.7| 5.175.759| _5.900:223 heart Work Bndet Func 16. 
Wilkes-Barre.-| 1,773,003) 3,175,892] —44.2| 3,563,700 3,813,598 earings at— . 
...... 3... 1,275,215 1 ,540,531| —17.2| 2,159,951 2.044.477 1932 1931 af 1930 1929 
N.deTrenton| 87528'000| s'78efonol+ 125.2) a724opol 626,120 as eS - 
Total (1 | 283,48 e : a . Canada— $ $ / $ $ 
(10 cities 4,145| 442,304,620| —35.9| 582,430,518] 660,869,666 Montreal —aae 72,000,086 118,259,715 —9.1 % 149,092,057] 1 143, 3,467, 451 
Fourth alR i oronto.-.. ---- 1,335,46 3.895, —31 877, 
onlo~-Akron---- 517,000 setnt.074,000| 82.6] 6,012 000] 8,658,000 Vancouver .222. 11'306/300 1a71.513| —23 4 19° 196,605 gh 137. 681 
a” b —~ _ Vila, 695, apcouver- ----- 1,306, 4,751,515] —23 196, 134, 
Cineinnati ..._| 42,914,726] 60,348,338) —28.9 71,308 715| 83 141 952 4,328,702, 6,601.671| 34 ces roel | 7'248.068 
Cleveland. _--- 70,986,426] 119,260,269] —40.5| 154,407,670| 172,425,698 4.143.676) oe ee ane] 1390903] | 31814.658 
Columbus... _- 7,572,500| 11,633,000 —34.9| 17,036,400} 15.790.200 2,147,868) 2,887,288) —25.6) 8, 396.900) ona 611 
Mansfield... 1,361,031] 1,602'664' —15.1|  2,244'517'  2'336'802 Heer: 5 oe 08 ~81 16'2064'262 if’ 823" 685 
Pa Phish | 82 ee ee A b 1'684,563}  2.021.817| —16.7] 2,980,921] 3,047,027 
-| 676, ,087,984) ,163,040| 210,736,449 1'269.859 1,791,739] —29.1 2,779,250 3,093,002 
Total (6 cities).| 206,028,179| 330,906,255 —37.7| 455,172,342) 493,089,101 oudon--------- 3/004 965) 3.010.016 iol a eeseis| 7.708.567 
See at i ae <i Regina.........| 3.410:917| 3,190,963, +6.9] 4,656,922] 6,209,255 
wiva-—-Hunt'gn| 427,886] 630,106] 2.1] 1,186, = pemtieum  gomeeee>-°°°"- pete tA 897,350) —12.3 525,211 708,541 
a 5 ah da ocacene) | Skee etl aa] i:206-008]  4-277-458 — Leehbrides----- 302,429 459,624] —34.2] 648,056 617,327 
Richmond ....| 25.719,369| 36.648,045| —29.8| 45,555,000} 41'212'000  wfenee wo 1,310,849) 1,779,965) — 26.4 2.198'383| 1,384,804 
9 re nam Seg or $.648,085/ 28-8) 45,855,000) 41,212,000 Moose Jaw----.- 445,546 732.053} —39.1 1,828,333 1,384,394 
Md-—Baltimore.| 61,780°324| 78°521'393| —21.3| 104'398'722| 116905" Brantford... _--- 841.919] 1,045,143} —-9.9] 1,415,111 1,669,565 
D. C.—Wash'g'n| 20.123'089| 25'610'230/ —21.4| 2910371353} 291687" = Fort William - - -- £36,196 650.906 pas - F ; o76,008 eet 
’ ’ p ’ 1393) New Westminster 8, ,647| —22. ,120, ’ 
Total (6 cities).| 112,276,892) 146,585,739] —23.4) 187,257,651) 195,667,698 Hao ed gai 502138 320/210 —% 71439 O31 763 
Sixth Federal | Reserve Dist| rict— Atlant! a— | Sherbrooke- . - - - - 420,112 745,145 —43.6 914.215 1,141,400 
Tenn.—K. , Kitchener. -. 912,345 1,087,010] —16.1 1,245,569 1,551,986 
Racers) Seistte! caemedaa Hans] ase.) peunege | Winder aameotal | Name ras] an) Seat Ol ee 
Ga, Atlanta..._| 27'800:000| 39:791.570| 30.11 54.000:000| §3'033'246 prince Albert... 254,908 329,029 --22.5 505,100 464,657 
n= Atlante. £00,900 9,791,570) —20.1 4,000.0 6  Moncton....---- 645.231 818.827| —21.2 1,220,341 1,133,962 
Macon.-..--. 507,818 720'687| —30.4| 1'528:813| L'as7'gn1 — Aangston-.----- reweyt $e3'353| 9.7 630'815 688,893 
Fla.—Jack nvitle. 8,785.324| 12,715,577] —30.9| 13.652'542| 15'904'027.— ~~ apigadaalabae 308 '6a2 Sor ond wm ¥ ps fet ery 
Ala.—Birming’m.| — 9,274,997| _13,212'926| —29.8| 22/117,065, 23'762'382 sudbury 222.2 464.97 944°126| —50.8| 1,346,94 ms 
wa obille- == == 758.124}  1,238'823| —38.8| 1713, os] ise OU T-------- - ve ens Hitman 2 RE ee nor 
Fa 882,926 1,180,000} —25. 2| 168,000) 2,035,000 Total (32 cities)| 234,758,458 ~ 329,880,665 28.8] 446,452,992] 463,486,286 
=m eksburg. ---- - oe 335 : 110,031] —19.5) 563| 228:775 
—New Oris.- ,929,971| 42,110,648; —40.8| 46, 736° '480| 46,180,163 





Total ere. = —" > | a No longer reports weekly clearings. b Clearing house not functioning at present. 
wees CLE etalon enemies 127,209,340; 83.7) 167,745,250) 173,284,432 c Clearing house reopened in February. d Figures smaller due to merger of two 
largest banks. * Estimated. 
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THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 


June 1 1932: 
GOLD. 

The Bank of England gold reserve against notes amounted to £128,- 
617,463 on the 1st inst., as compared with £125,032,420 on the previous 
Wednesday. Meanwhile more gold has been acquired by the Bank, the 
purchase of £1,234,078 in Bar Gold having been announced on the 3rd inst., 
of £1,046,299 on the 6th inst., and of £822,887 to-day. Since May 14 last, 
the first date subsequent to the suspension of the gold standard in this 
country that the Bank had made any important purchase of gold, the 
amount acquired is nearly £11,000,000. 

The small amounts of gold offered in the open market during the week 
were taken for the Continent; the demand for private ‘* hoarders,’’ however, 
was less in evidence. 

Quotations during the week: 


Per Fine Equivalent Value 


Ounce of £ Sterling. 
Sie Bc dthikem eee ue pee aoe 112s. 6d. 15s. 1.2d. 
5 S| ny ee ar ee tee yee 112s. 6d. 15s. 1.2d. 
bl Re Se ee ere ee 112s. 2d. 15s. 1.8d. 
Be ee os. 2 re cn aaa we ere ee 112s. 4d. 15s. 1.5d. 
POE Tb ovcdumatoe Saat ewe en aekeagenen 112s. 7d. 15s. 1.1d. 
I ES oe sw coed ans ete 113s. Od. 15s. 0.4d. 
AVES. «cc cacvecadonemesbawvelenes 112s. 6.2d. 15s. 1.2d. 


The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 30th ultimo to mid-day on the 6th inst.: 


Imports. Exports. 
British South Africa ---- £1 Te. oe. RR ee a £766,743 
British West Africa_-_-_-- Me eee 243,31 
British India. ....--.--- A 500. 698 | Ee oa ee 150,568 
United Statesof America. 905,997 Austria-........-.----- 13 ,57 
Straits Settlements and Other countries_______-- 1,585 
Dependencies -_------ 65,121 
i, SS 37 970, 
pf SS eee 2,150 
New Deals. ......s<s- 19,899 
eee 15,250 
Other countries. _...---- 13,594 
£4,357 ,404 £1,175,682 


The SS. ‘‘Chitral’’ which left Bombay on the 4th inst. carries gold to 
the value of about £703,000. 

In the Press Bulletin issued on June 1 from the Office of the High Com- 
missioner for Canada is the interesting announcement that the production 
of gold in Canada during March last set up a new high record. The output 
during that month was 255,675 ounces as compared with 225,891 ounces 
in February 1932 and 204,038 ounces in March 1931. 

The Dominion Bureau of Statistics at Ottawa reports that during the 
past few years gold production in Canada for the first quarter of the year 
has risen from 452,467 ounces in 1929 to 464,499 ounces in 1931 and 715,392 
ounces in 1932. 

SILVER. 

Prices have only fluctuated slightly, maintaining practically the same 
level as recorded last week. The market has been quiet, moderate offerings 
from the Continent being offset by buying for China and India, whilst 
America, although still rather inactive, has been more inclined to buy 
than to sell. 

At present the tone is quite steady and there is no indication of any 
decided movement. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 30th ultimo to mid-day on the the 6th inst., 





Imports. EOQporis. 

French Indo-China_-_-.-.-- Pe he ea i ae £224,280 
SO ERS RS ae pe eee eerie 20, 
RN ne 7 cae. Sen CO aiatoadcaann 25,240 
te oe 12.651 French Possessions in India 5,000 
See pene 7,212 Straits Settlements. ___._- 4,20 
RS 5,000 Other countries__.....---- 3,658 
Na gw en 6,000 
Other countries. ........-- 500 

£302,748 £282,378 

Quotations during the week: 
IN LONDON. ! IN NEW YORK. 
Bar Silver per Oz., Standard. | (Cents per Ounce, .999) 
Cash. 2 Mos. | 

a Se A ge Se ee ee ee 28 
PO See 16 13-16d. 16%d. OSS Bee 2 ae Oe ge eS ee 28% 
June 4...... 16%d I ae 28% 
June 6...... 16%d SR SS ee es © eet 28% 
ON pee 16 15-16d. 17d. >. RSA SS RePeeeee e 28 % 
June 8.....- 17d 17d. Ly eae ae > oS Ca eee 28% 
Average____- 16.885d 16.927d. |! 


The highest rate of exchange on New York recorded during the period 
from the 2nd inst. to the 8th inst. was $3.69%4 and the lowest $3.66 4 


INDIAN CURRENCY RETURNS. 





(In Lacs oy Rupees) — May 31. May 22. May 15 
en ee Rn 16808 16786 
Silver coin and bullion in India . 11012 10990 
Gold coin and bullion in India 071 1061 1061 
Securities (Indian Government)_________- 4726 4735 4735 


Se oe a ed eee, Call: | ee 


The stocks in Shanghai on the 4th instant consisted of about 71,000,000 
ounces in sycee, 225,000,000 dollars and 5,180 silver bars, as compared 
with about 70,500,000 ounces in sycee, 215,000,000 dollars and 4,500 
silver bars on the 28th ultimo. 








ENGLISH FINANCIAL MARKET—PER CABLE. 
(See page 4621.) 





PRICES ON PARIS BOURSE. 


Quotations of representative stocks on the Paris Bourse 
as received by cable each day of the past week have been 
as follows: 

June 18 June 20 June 21 June 22 June 23 June 24 


1932. 1932. 1932. 1932. 1932. 1932. 
Francs. Francs. Francs. Francs. Francs. Francs. 
eee 11,100 11,400 11,100 11,100 11,300 
Banque de Paris et Pays Bas__- 1,340 1,370 1,350 1,360 1,400 
Banque de Union Parisienne -- 341 374 350 345 hi 
Canadian Pacific. ...........-- 233 239 232 231 239 
ee Yee 13,710 13,825 13,725 13,700 ——- 
Cle Distr d'Electricitie_....... 2,100 2,150 2,125 2,150 wena 
Cle General] d'Electricitie--_ --_-.- 1,930 1,940 1,940 1,930 eh 
Gara a.<cesedaoneca- 320 316 319 318 ape 
oe Nationale d'Escompte 1,070 1,030 1,030 1,070 1,090 
) Sbbeoooueseuesccoes 190 190 190 190 180 
Gourtienes Se Ss eee 351 351 353 353 


Financial Chronicle 








June 25 1932 
June 18 June 20 June 21 June 22 June 23 June 24 
1932. 1932. 1932. 1932. 1932. 1932. 

Francs. Francs. Francs. Francs. Francs. Francs. 
Credit Commerciale de France--. 620 625 618 619 epee 
Credit Foncier de France. ------ 4,350 4,390 4,330 4,310 4,360 
CHOGs LOC 6 ao Sew scscens 1,800 1,830 1,820 1,830 1,870 
Distribution d’Electricitie la Par 2,110 2,150 2,120 2,150 2,290 
RR 2,220 2,240 2,270 2,240 2,220 
Enerzie Electricitie du Nord---- 600 611 610 610 ates 
Energie Electricitie du Littoral -- 933 943 938 940 inet 
eee 79 71 77 72 78 
Gales Lafayette 83 se 83 87 90 
OS OO Eee 75 740 740 mule 730 
Kuhlmann... Holi- 420 430 420 420 440 
L'Air Liquide--— day 740 740 730 740 760 
Lyon (P. L. M.).... 1,005 1,000 987 990 oaks 
Mines de Courrteres_-.- 350 350 350 350 360 
Mines des Lens 430 440 430 440 460 
i) ee 1,520 1,490 1,490 1,490 1,500 
POM, FIGHED. acsncndanscensce 1,100 1,100 1,100 1.100 1,090 
PRO Ks dad awtiecnwn rene 122 121 122 120 bien 
Pechiney ....<-cccccccccccccccce 1,190 1,230 1,210 1,220 1 ,250 
pS) 7, ae eee 73.30 74.20 73.50 73.20 74.20 
| Ee 116.60 117.30 116.80 115.80 116.40 
le 87.50 87.60 87.40 86.70 87.30 
Rentes GH Bi. « cescawcsscene 97.00 97.40 97.10 97.30 97.50 
Rentes 69, BGG0 wcsnccacscnace 100.20 100.40 100.30 100.10 100.20 
ROPE TUE: nccsrsiannenhans 1,230 1,230 1,220 1,230 1,250 
Gaing Coble C..& Crccasnccten 1,895 1,905 1,850 1,845 watiies 
Sehneider & Cle. ......--.-.-- 1,155 1,152 1,120 1,120 cage 
Societe Andre Citroen......--.. 320 320 320 320 330 
Societe General Fonclere...-... 199 198 206 204 205 
Societe Lyonnais. -....-...-... 99 95 98 94 96 
Societe Marseillaise.......-..-. 607 608 608 607 esnips 
eae 13,700 13,800 13,700 13,800 13,600 
Tubize Artificial Silk, pref..-.-.-. 152 158 156 150 eons 
Union d’Electricitie. .......... 870. 870 890 890 870 
Union des Mines. ............-. 210 oe 200 Lote 200 
WagGt-tAs.. .. oc ccsgccssascsone 70 68 68 67 ep ase 








THE BERLIN STOCK EXCHANGE. 


The Berlin Stock Exchange resumed trading on Friday, 
April 29 1932 after having been closed by Government decree 
since Sept. 18. Prices suffered heavy declines. Closing 
prices of representative stocks as received by cable each day 


of the past week have been as follows: 


June June June June June June 
18. 20. 21. 22. 23. 24. 
———_——Per Cent of Par-——_—- 





Ret, GE ka dannsstnteadiicns> 126 126 124 123 125 
Berliner Handels-Geselischaft (4%)*_..--- 87 87 87 87 87 
Commerz-und-Privat Bank A. G. (0%)*--. 16 16 16 16 16 
Deutsche Bank und Disconto-Ges. (0%) *-- 30 30 30 30 30 
eo lL ULE, "FE eee eee 18 18 18 18 18 
Allgemeine Elektrizitaets Ges.(AEG) (0%)* 21 20 20 20 20 
ee | ee eee Holi- 53 52 51 51 52 
Siemens & Halske (9%)*......--....--.- day 118 117 115 113 116 
1. G. Farbenindustrie (7) * 91 90 89 89 90 
eg rr 147 146 145 143 152 
Rheinische Braunkoble (10%)*......----- 158 159 157 158 158 
Deutsche Exrdoel (56%) ®.....--cccccccccoce 64 64 63 61 65 
neg 9  Rochren a 40 38 37 36 38 
OE Gg kcsncctnpsncersccdasionaee 11 11 11 10 11 
North Giles Re GF Pnccevenemene: 12 12 12 11 12 





* Last dividend. 





In the following we also give New York quotations for 
German and other foreign unlisted dollar bonds as of June 24: 







Bid. Ask 
Ci I oo oc ie ee i ee a eae dl 21 24 
Argentine 5%. rr IG so. isin tecntasistnid actinides cco isiieg ania 56 60 
pe AOE eee eee 14 meen es 
Bank of ata nPa 2 >; - Ser eee eae 20% 23 
Bank of Colombia 7%, > area SER Ree ee eee 2044 23 
I a ac 24% 26% 
Bavarian Palatinate Cons. Cit. 7% to 1945..........--.--.----- 19 22 
Oe (Oe i is BOON oo bo eK bmi ciirracmaviedooneianece 6% nae 
ON Se Se ee ee ee ea ae 2% aCe 
ny ne uum an 26% 28 
et Fr ee NO i on ce cinckctowesnocnucatecdune 27 31 
Dirttind Fimmeeriae Se. TIGR, 1G oon on cacccwconoedcscnmoeeneoces 28 29% 
Breen Casi tet, Ceee Meee TR oo Soccccanodwccboevcnoudece« 20% 22% 
a I ce ee ee es f6 7 
Callao (Peru) 744%. 1944................ i ae 
oe OS kl > eee eee ae ay Es 
Centra! German Po: of Mudeburg 6% 1934..-.........----.----- 30 34 
City Savings Bank Budapest 78, 1953. .__..-.....----.--..----- 25% 26% 
Dortmund Municipal ¢ «il. 44%, 1948...---.-..----. ~~. ---- 18 20 
ak GRIP egareaier., | aie ae eee eee i7 22 
A ne ie 17 22 
OE NE eS Se eee eee 35 36 
European Mortgage & Investment 7 4s, 1966...........-..----- 29% 3034 
a Ree Ee, eee eas 106 109 
French National Mall S. 8. Line 6%, 1952.........-....--.-.--- 101 101% 
me fee Se i ee 20 22 
Germen Atiantie Cate 7S. 3068 - on. co no nccmcnbebeceosecss 37 40 
German Bullding & Landbank 64%, 1948.............--------- 22% 2534 
Hamburg-A merican Line 6 ¥s to 1940 ....--........----------- 28 35 
ee ee ee ee 35 38 
Hungarian Cootral Mutual 76, 1G87....0<o<e-cnccececcceccececes J21% 22 34 
Hungarian Discount & Exchange Bank 7s, 1963.___._.---------- 444 164% 
Buneeinn (talien Bemk 734%, 1068... cacocccnccwctccaccescees 168 70 


OS SS lai aR ts « [See SS eee I ek ae 24 26 





Land Mortgage Bank, Warsaw 8%, 1941 ........--..--._------- 47 49 
Leipzig Overland Power 64%, 1046. ........-.---..----.-.---- 36% 3846 
Leipzig Trade Fair 78, 1953....-....-----.---- Soe SE Pas SRE 22 26 
Luneberg Power Light & Water 7%, 1948-. ------------------- 20 24 
en ae rN a 26 28 
Ce SG SES AS ek a a ee ee eee sae 25 28 
Muutcipal Bank Hessen 7% to 1945. ._..--..-..-...--.--------- 22 
Municipal Gas & Elec. Corp. Recklinghausen, 7s, 1947 23% 
Be eR ae ee ama ete 36 
National Central Savings Bank of Hungary 7s. 1962 29 
Nat!. Hungarian & Ind. Mtge. 7%. 1948--------------- 274 
Cs nO i ee oo Sieiawinmomwaue 27 34 
Olden bure- Pros Wiebe 7%, 80 1968 ooo c cdc déccccccscctceecceses 22 
Pomerania Electric 6% , 1953 > SRS CMa ae eee a RECA 24 25 
a TE ee Re eee eee ee eae 6 o--- 
Protestant Church (Germany) 7s, 1946......-.-..---.-.---------- 22 24 
Provincial Bank of Westphalia 6%, 1933.....--.-...----------.- 30 32 
Rhine Westphalia Electric 7%. 1936 ih 8 ATELY ee ly Ee Ee a 35% 38% 
Roman Catholic Church 6% %, 1946.....---------------------- 40 42 
Roman Catholic Church Welfare 7%, 19468 _......-------------- 23 25 
Saarbruecken Mortgage Bank 68, 1947. __.....---------------- 61 63 
aS, OO ee eee l5% 7 
Santa Catharina (Brazil) 8% 7oe | OI eS ana RRS LACIE eae fa ---- 
Sanhandel Comes Fl, BOOS soc cconctccecccesencsccesece [9% 10% 
Sao Paulo (Brazil) 6%, (TL ahah leg ghaainntaie Sencar st peiaees {758 9% 
Gamen Wiehe WEE OT 1OE).. .. occccnscccccccnascccocseces 31 
Siemens & Halske debentures 6%. eS cocteecne 210 
Gombe: ATSIOAD MONON OT. Lees oon on< cccecccancecceccceece 14 
Stettin Public Centos |. a eee ee 29 31 
Pe rn ee negkebeteouene 19 23 
Vamma Water Buse ee 54 58 
Veston Electric Rees 7%: DENT -«vbhtenndeawesneuswandeceecs® 14 16 
po ee ae 23 25 


J Flat prive 
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Commercialand Miscellaneous Hews 


National Banks.—The following information regarding 
National banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


CHARTERS ISSUED. 
June 11—First National poet in Mansfield, Mansfield, Pa_...... 
Cashier: W. W. 
June 15—The Aang mg National "Bank of Shenandoah, Shenan- 


Piguana: Patrick H. Burke. Cashier: Julius Luschinsky. 


APPLICA TO ORGANIZE —_— 
WITH TITLE REQUESTED. 
June i, F bmg County National Bank of Yuma, Yuma, 
ZO 
Ccsreunenaians: Lloyd J. Wickham, Secretary Arizona 
Holding Co., Ltd., 457 South Spring Street, Los 
Angeles, California. 


VOLUNTARY LIQUIDATIONS. 


June 13—The First National Bank of Fennimore, Wis__-_------- 
Effective March 12 1932. Liq. Committee: Board of 
Directors of the liquidating bank. Succeeded by: The 
First National Bank in Fennimore. 
June 15—The First National Bank of Sandpoint, Idaho_____----- 
Effective May 31 1932. Liq. Agent: A. R. Nelson, 
Sandpoint, Idaho. Absorbed by: The Bonner County 
National Bank of Sandpoint. 
June 15—The First National Bank of Rockvil'’e Centre, N. Y_--- 
Effective Feb. 16 1932. Liq. ent: ‘Bank of Rockville 
Centre Trust Co., Rockville tre, N. Y. Absorbed 
by: Bank of Rockville Centre Trust Co., Rockville 
Centre, New York. 
CONSOLIDATIONS. 
June 15—The Ameen National Bank of Beaumont, Beau- 
mont, 
and The City National Bank of Beaumont, Beaumont, Texas 
Consolida to-day under the Act of Nov. 7 1918 as 
amended Feb. 25 1927, under the charter and title of 
“The American National Bank of Beaumont,’’, with 
capital stock of $400,000 and surplus of $200, 000. 








Capital. 
$50,000 


50,000 


50,000 


50,000 


200,000 


250,000 
250,000 








Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston, Philadelphia, and Buffalo on 
Wednesday of this week: 


By Adrian H. Muller & Son, New York: 





Shares. Stocks. $ per Sh.| Shares. Stocks. $ per Sh. 

50 Brown-Brand Realty Co., Inc., | 2 Harriman National Bank & Trust 
Ep pie 5 ae _$10 lot | rer! of the City of New York, par 

56 Brown-Brana Besitty Co., Ime., §§| $100. ...-..-2 226 ccc cccceccce 250 
RD a cocoa terns na hata ka ee $13 lot 18 “sneiby Salesbook Co., com.; 3 

200 Phoenix National Bank of I aise tao $50 lot 
Phoenix, Arizona, par $25--$17,000 lot | 110° C ‘apital stock of the 333 East 

269 First Carolinas Joint Stock , Caen Ot. Coty... ....-2+..5: $3,422 lot 
Land Bank of Columbia, 8. C__-$9 lot! 
By R. L. Day & Co., Boston: 

Shares. Stocks. $ per Sh.| Shares. Stocks. $ per Sh. 

50 National Shawmut’ Bank, 10 Holyoke Machine Co. special 
Boston, ex-dividend, par $25 _.- 17 i nko ees queantaweee 10 

10 United States Capital Corp., 20 units Thompsons Spa, Inc_-_--_-- 21 
Ce SF Sa a ee eee 45%1|100 Central States Edison Corp., 

5 United States Capital Corp., . BS re 
Es ce Soke adanagan 37 44 | 50 Colonial Utilities Corp., $6 4% pf_ 10° 

10 United States Capital Research $1,000 Pecos Valley Power & Light, 
Corp., diass B........-.-----. oo deb. 7, July 1042_.._.....- 20% flat 

18 Bay State Fishing Co., com__-- 
By Barnes & Lofland, Philadelphia: 

Shares. Stocks. per Sh. | Shares. Stocks. $ per Sh. 

}1 Little Schuylkill Navigation, 


8 Country Club of Atlantic the. 
N. J., par $100 10 
2 First National Bank of Phila- 
1 


Railroad and Coal Co., common_ 30 
| $8,000 City of Miami Beach, Fla., 


deiphia, par $100_-__--------_-- 54% % improvement series I. Due 
~~ Phiadeiphia National Bank, | April SS eae ee 93 
2 eae 4544 |5 Peoples Light & Power, 64% 
15 “Real Estate-Land Title & Trust ee aes $15 lot 


Co., par $1 11 | 20 Aberfoyle Mfg. Co. 
37 Intesrity Trust Co., par $10_-. 10 | 


By A. J. Wright & Co., Buffalo: 


, common. - 50 








Shares. Stocks. $ per Sh.| Shares. Stocks. % per Sh. 
40 Thermiodyne Radio, no par-_-.--. 50 lot] 10 Internat. Rutless Iron, par $)} __.18 lot 
DIVIDENDS. 

Dividends are grouped in two separate tables. In the 


first we bring together all the dividends announced the 
current week. Then we follow with a second table, in 
which we show the dividends previously announced, but 
which have not yet been paid. 

The dividends announced this week are: 





























Per When Books Closed. 
Name of Company. Cent. | Payable. Days Inclusive. 
Railroads (Steam). 
Belt RR. & Stockyards, com. (quar.) -.| *50c.|July 1)/*Holders of ree. June 20 

a ee ee *75c.|\July 1|*Holders of rec. June 20 
Belt RR. & Stockyards (quar.)-.------ *75c.|/July 1)*Holders of rec. June 20 
Cayuga Susquehanna (s.-a.)___----_--- *4 July 2/*Holders of rec. June 20 
Mill Cr. & Mine Hill Nav. & RR. (s.-a.)_|*$1%4 |July 14|*Holders of ree. July 2 
Pittsburgh Bessemer & Lake Erie, com_| 144 |Oct. 1) Holders of rec. Sept. 15 
ae *25c.|Aug. 11|*Holders of rec. July 14 

ist proferres (Guér.) ..~ ..-<cccce-- *50c.|\Sept. 8|*Holders of rec. Aug. 18 

24 preferred (quar.).....--...---... *50c.|Oct. 13) *Holders cf rec. Sept. 22 
Richmond Fred & Potomac, vot. (s.-a.)_| 2 June 30) *Holders of rec. June 20 

OT a eS eee ee ee ee 2 June 30|/*Holders of rec. June 20 

Dividend obligations (s.-a.)_..-.-.-- 2 June 30 *Holders of rec. June 20 
eT, DEA cwcernccceectewasens *50c.|July 1 *Holders of rec. June 17 
Tennessee Central Ry., 7% pref.—Dividiend o)mitted. 

Ware River RR. guaranteed Or8) -<coe $3% |July 1)*Holders of rec. June 30 
Public Utilities 

American States Pub. Serv., $6 pf. (qu.)_|*$14% |July 3|*Holders of ree. June 27 

Arkansas Pr. & Lt. Co., $7 pref. (qu.)..| 31% |July 1! Holders of rec. June 15 

OF SeTEE (GUBT.) «  ocwcercicasecs $1% |July 1| Holders of rec. June 15 
Associated Gas & Elec. Co., class A___.| S14 |Aug. 1) Holders of rec. June 30 
Associated Telephone & Telegraph Co.— ; 

Cl. A common—Dividend action defe|rred 

$7 preferred.—Dividend action deferr|ed. 

$6 preferred.—Dividend action deferr|ed 

$4 preferred.—Dividend action deferrjed. 

Birmingham Elec. Co.,7% pref. (quar.)-| 1% |July 1) Holders of rec. June 21 

$6 preferred (quar.)..........-..-..- $144 |July 1/ Holders of rec. June 21 
Brooklyn Borouzh Gas, com. (quar.).--|*$144 |July 11) *Ho Iders of ree. June 30 

6% preferred (extra) ._....-.-.-...-- +6! 4ec.|July 1)*Holders of rec. June 20 

Pree Cee)... pesnbecenmen *75e.|July 1|*Holders of ree. June 20 
Bklyn.-Manhattan Transit Corp., ee com. —Divijdend o! mitted. 

Preferred (quar.) - -- - - --------|*$1% |July 15,*Hol.ders of rec. July 1 
Canadian Light & Power Co. ‘(s.-a. )_...1% of liJuly 1 Holders of rec. June 30 
Cent. Hud. Gas & Elec.,6% pf. (quar.)_|*$14% |July 1\)*Holders of ree. June 18 
Central & S'west U eilitice, com. —Divide|nd omi|tted. 

Cincinnati Street Ry. Co. (quar.)-.---. 25c.'July 1! Holders of rec. June 25 
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Per When Books Close... 
Name of Company. Cent. | Payable. Days Inchusive. 
Public Utilities (Concluded) . 
Cin. Newport & Covington Light & Trac. 

Common quarterly_......._..______ *$144 |July 15|*Holders of rec. June 30 

$444 preferred (quar.)_-.......__-- *| $1.125|July 15|)*Holders of rec. June 30 
Citizens Gas Co, of Ind., com. (quar.)_-| 314%¢.|June 30| Holders of ree. June 20 
Cleveland Ry. (quar.)__.______.______ *$144 |July' 1/*Holders of ree. June 25 
Columbus Ry., Pr. & Lt., Ist pref. (qu.)_| 134 |July 1|*Holders of rec. June 15 
Dakota Central Tel., com. (uqar.) *$2 July 1/*Holders of rec. June 30 

634% preferred (quar.)_--_...-_--_. *$15¢ |July 1/*Holders of rec. June 30 
Des Moines Gas, 8% pref. (quar.)__-_-- *31 June 30/*Holders of rec. June 15 

7% preferred (quar.)_......._..___- *87 el June 30|*Holders of ree. June 15 
Electric Power & Light Corp.—Common| divide|nd omit|ted. 

Series A $7 pref.—Dividend omitted. 

Elizabethtown Consol. Gas. (quar.)__--| 1 July 1)*Holders of rec. June 20 
Empire Pr. Corp., partic. stock.—No divjidenda|ction ta/ken. 
Emporia Telephone (quar.).________.- *$3 June 30|*Holders of rec. June 25 

7% preferred (quar.)_._.___________.. *$1%q |June 30|/*Holders of rec. June 25 
Gardner Electric Light Co. (s.-a.)_____- *$4 |July 15|*Holders of rec. June 30 

ne ide ee ee ee *$214 |July 1/*Holders of rec. June 21 
Gas & Elec. Co. of Bergen County (s.-a.)| *$24%4|July 1)|*Holders of rec. June 20 
Gas Securities Co., com. (monthly)__..|9 %ofl|July 1| Holders of rec. June 15 

Preferred (monthly) __-__..._._.___- 50c.|July 1] Holders of rec. June 15 
Hartford Gas, common (quar.)____-___ *50c.|June 30|*Holders of rec. June 15 

ey -  Eeines *25c.|June 30|*Holders of rec. June 15 

weeterred (Quatae 2............2-.-2. *50c.|June 30|*Holders of rec. June 15 
Hestonv. Montua & Fairmount Pass RR|*98%elJuly 1|*Holders of rec. June 17 
Illinois Bell Telephone Co. (quar.)____- *$2 June 30|*Holders of rec. June 29 
Illinois Power Co., 7% pref. (quar.)_.__| 134 |July 1] Holders of rec. June 15 

6% preferred (quar.) og aN CaN eS, 1% |July 1] Holders of rec. June 15 
Internat. Ocean Telecraph (quar.)____.|*$144 |July  1}*Holders of rec. June 30 
Lake Erie Power & Lt. 7% pref. (quar.)| *1% |July 1|*Holders cf rec. June 25 
Louisville G. & E. Co. (Ky. )7% pt.(qu.)| *13%4 |July 15|*Holders of rec. June 30 

6% preferred (quar.)_...-..-...___. *144 |July 15|*Holders of rec. June 30 

5% preferred (quar.)_.............. *114 |July 15|*Holders of rec. June 30 
Lynn Gas & Electric Co. (quar.)_____-- *$144 |June 30|*Holders of rec. June 21 

Trust certificates (quar.)--.._-----. *$114 |June 30|*Holders of rec. June 21 
Maine Gas Co., com. (quar.)_....-._- *50c.|July 15)*Holders of rec. July 1 

Preferred (quar.)...-.-_.--.---.... *$114 |July 15|*Holders of rec. July 1 
Mexican Telephone & Telegraph Co. 

7% prior preferred (quar.).-.-....-- *134 |June 30|*Holders of rec. June 24 
Middlesex Water, pref. (s.-a.)____- *$3%4 |July 1|*Holders of rec. June 24 
Mississippi Power Co., $7 pref. (quar.)--| $134 |July 1] Holders of rec. June 20 

$6 preferred (quar.) Sigh ak A a $1% |July 1} Holders of rec. June 20 
Montreal Lt.,Ht. & Pow. com new (qr.) 38c.|July 30)*Holders cf rec. June 30 
Montreal Telegraph (quar.)___._--..-- 2t80c.|July 15} Holders of rec. June 30 
Mountain States Tel. & Tel. Co. (quar.)_| *2 July 15}*Holders of rec. June 30 
Nevada-California Elec. Corp., pf., (qu.)| 134 |Aug. 1] Holders of rec. June 30 
New Brunswick Telephone Co. = sateen *15c.|July 15|*Holders of rec. June 30 
New Haven Water Co. (quar.)__.____- $2 July 1} Holders of rec. June 15 
New Orleans Public Serv. Inc., pf. (qu.)} $134 July 1} Holders of rec. June 20 
North West Utilities. pref. —Dividend o|mitted 
Northern Indiana Public Service Co.— 

<a> Preserved (ater.)< . .. 35.5 cece a 1% |July 14| Holders of rec. June 30 

6% preferred (quar.)_----.......--- 1% |July 14] Holders of rec. June 30 

54% preferred (quar.)__.....-_-.-- 1 July 14| Holders of rec. June 30 
Old Colony Light & Pow. Assoc. pf. (qr.)|*$144 |July 5/|*Hoiders of rec. June 16 
Pacific & Atlantic Tel. (s.-a.)_.....---. *50c.|July 1/*Holders of rec. June 15 
Pennsylvania Gas & El. 7% pref. (qu.)--|*$134 |July 1/*Holders of rec. June 20 
Peoples Telep. (Butler, Pa.), com. (qu.)_| $1% |July 15|*Holders of rec. June 30 
Peoria Water Works, pref. (quar.)_---- $1% |July 1/*Holders of rec. June 20 
Philadelphia City Pass. Ry. (s.-a.)_.___ *$3% |July 10|/*Holders of rec. June 28 
Portland (Maine) Gas & Light (quar.)..|/*$1% | July 1) -...----------...- ecce 
Power Corp. of Canada com.—Dividend| omitte}d. 

6% pref. and 6% partic. pref. (quar.)| 1 July 15| Holders of rec. June 30 
Public Service Co. ‘of Colorado— 

7% preferred (monthly) -...------.- 12 of 1jAug. 1] Holders of rec. July 15 

6% preferred (monthly) -...----.--- 6. of 1jAug. 1) Holders of rec. July 15 

5% preferred (monthly) __..-..-.---|Si2 of 1jAug. 1] Holders of rec. July 15 
Public Service Co. of Indiana— 

$7 cum. prior preferred (quar.)------ $134 |July 15! Holders of rec. June 30 

$6 cum. prior preferred (quar.)------ 1% |July 15| Holders of rec. June 30 
Public Service Corp. of N. J., com. (qu.)| *80c.|Sept. 30!*Holders of rec. Sept. 1 

$6 proterred (quar.)....-.-.-<-..0s0 *$114% |Sept. 30)*Holders of rec. Sept. 1 

ES A eee eee *$134 |Sept. 30|*Holders of rec. Sept. 1 
ye . kt eee eee *$2 Sept. 30|*Holders of rec. Sept. 1 

6% preferred (monthly) ...-.------- *50c.|July 30|*Holders of rec. July 1 

6% preferred (monthly)--...--.---- *50c.|Aug. 31|*Holders of rec. Aug. 1 

6% preferred (monthly)_.--_-..---- *50c.|Sept. 30|*Holders of rec. Sept. 1 
Puget Sound Pow. & Lt. $6 pref. (quar.).|*$144 |July 15|*Holders of rec. June 20 

$5 preferred (quar.)......-.---.-.-.. *$114 |July 15|*Holders of rec. June 20 
Randolph & Holbrook Power & Elec.--.| *80c.|June 30|*Holders of rec. June 16 
Southern Berkshire Power & Electric...| *60c.|June 30|*Holders of rec. June 16 
Southern California Gas Corp., 6%% 

NS er eee *$154 |Aug. 31/*Holders of rec. July 31 
Southern Canada Pr. Co.,Ltd.,com.(qu.)} 2 ug. 15| Holders of rec. July 30 
Southern Indiana Gas & Elec. Co.— 

To BRCUTOR COURT.) . oc nccnccncccee 1% |July 1) Holders of rec. June 24 

Co, wrens Cee)... won cameaenen 1% |July§ 1! Holders of rec. June 24 

6.6% preferred (quar.)-......------ 1.65 |July 1 Holders of rec. June 24 

6% preferred >’ Se eee July 1{ Holders of rec. June 24 
Springfield City Water Co.— 

Class A and B pref. (quar.)---------- *$1% |July 1)*Holders of rec. June 20 

6% preferred Class C (quar.)-.------ *$1% |July 1)\*Holders of rec. June 20 
Standard Power & Light Corp.— 

Common and common B (quar.)----- 30c.|/Sept. 1} Holders of rec. Aug. li 

TE SS eee $1% |Aug. 1) Holders of rec. July 16 
Superior Water, Light & Power pf. (qu.)-|*$1%4 |July 1/*Holders of rec. June 15 
13th & 15th Sts. Pass. Ry. (s.-a.)-_----- *$6 July 1|*Holders of rec. June 20 
Toledo Light & Pr. Co., pref. (quar.).--| 134 |July 1] Holders of rec. June 15 
Union Public Service, common (quar.)..|* 14% |July  1)*Holders of rec. June 20 

% preferred, class A & B (quar.)---|* 1% |July 1)*Holders of rec. June 20 

$6 preferred, class C & D (quar.).--.|*$14 |July _1)*Holders of rec. June 20 
United Gas & Elec. (N.J.), 5% pf. (s.-a.)| 2% |July 15] Holders of rec. June 30 
United Gas Improvement Co. com. (qr.)| *30c.|Sept. 30|*Holders of rec. Aug. 31 

ee ge 2p ee a eee *$114|Sept. 30|*Holders of rec. Aug. 31 
United Gas Public Service $6 pf. (quar.)-|*$134 |June 30|*Hclders of rec. June 25 
Western N. Y. Water Co. $5 pf. (qu.)-|-*$144|July 1/*Holders of rec. June 24 
West Maryland Water, $6 pref (quar.)_.|*$144 |July 1)*Holders of rec. June 20 
West Virginia Water Service, $6 pref.—}|Divide|nd passed. 

Wisconsin Gas & El., 6% pf. ser. C (qu.)|*$14% |July 15|*Holders of rec. June 30 
Wisconsin Hydro-Elec., 6% pref. (qu.)--|*$1% |July 1|*Holders of rec. June 15 
Wisconsin Valley Elec., 7% pf. (s.-a.)--| 31% |July 1] Holders of rec. June 30 
Worcester Sub. Elect. (quar.)_.-.------ *$1 June 30|/*Holders of rec. June 16 
Yosemite Hydrolic Corp., $314 pf. (qu.)|*874%c|July 1/*Holders of rec. June 25 
Banks. 
Bank of Port Jefferson (N. Y.) (s.-a.-)__|*$4 July 5|*Holders of rec. June 30 
Dominion Bank (quar.) .-..----------- 3 July 2} Holders of rec. June 20 
Flatbush Nat. Bank of Brooklyn (qu.)_.|*37%c|June 30/*Holders of rec. June 20 
South Shore Bank (Staten Island) (s.-a. ) *$2 sae 81 UU cwctlacdcasdiecuneaes 
Trust Companies. | 
County Trust Co. of New York (quar.) -- Se. |July 1| Holders of rec. June 24a 
Empire Trust Co. (quar.)...---.------ Oc.| July 1} Holders of rec. June 24a 
Provident Trust Co. (quar.)...-...---- a jJuly 1 Holders of rec. June 27 
Title Guarantee & Trust Co. (quar.)-_-_- 80c.} | June 30! Holders of rec. June 22 
Westchester Title & Tr. Co., N.Y.(qu.)- 60c.\July 7| Holders of rec. June 30 
lire Insurance. 
Equitable Fire Ins. (S. C.) (8.-a.)------- *$2% |July 1\*Holders of rec. June 29 

ee ER Pen eee ee ee *50c.\July 1\*Holders of rec. June 29 
Lafayette Fire Insurance (s.-a.)-...-.-- *38 July 1)*Holders of rec. June 16 
National Fire Insurance Co. (quar.)...-| *50c.|July 1/*Holders of rec. June 23 
Northwestern National Insurance (quar.)|*$144 |June 30|/*Holders of rec. June 20 
Virginia Fire & Marine Ins., com.—Divi|dend o| mitted. 

Miscellaneous. 
Abstract Title & Mtg. (Buffalo) (qu.)---| *25c.|June 30|*Holders of rec. June 21 
Acme Farm Dairy, Ltd., pref. (s.-a.)....|*$834 |Aug. 10)*Holders of rec. July 30 
Aetna Casualty &. Surety Co.,(quar.) -- 4 jJuly 1) Holders of rec. June 23 
Aetna Insurance Co. (quar.)-.-..------- 50c.|July 1] Holders of rec. June 13a 
Aetna Life Insurance Co.— Div. omitted. | 
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Per When Books Closed Per When Books Closed 
Name of Company. Cent. \Payabdle. Days Inclusive. Name of Company. Cent. |Payable. Days Inciusive 
Miscellaneous (Con‘inued). Miscellaneous (Continued). 
Agnew-Surpass Shoe Stores Ltd., pf..--| *1% |July 1|*Holders of ree. June 15 Lamont Corliss pref. (quar .)----------- 6 ee eee 
Agricultural Ins. (N. Y.) (quar.)-.----- *50c.\July 1|*Holders of rec. June 25 Landers, Frary & Clark (quar.)....-..- *62}4c\ June 30\*Holders of rec. June 20 
Alamo Iron Works, pret.—Dividend omi/tted. Lane Co., Ine. (quar.).-----------.--- *$1% {July 1/*Holders of rec. June 25 
Alaska Juneau Gold Mining (qu.)------ *12% |Aug. 1|*Holders of rec. July 9 Preferred (quar. ) ----------|*$1% |July 1/*Holders of rec. June 25 
American Dairies, 7% pref. (quar.)----- *1% |July 1/)*Holders of ree. June 15 Lane Cotton Mills (quar.).---.-.----- *25¢e.|July 1\*Holders of rec. June 18 
American Home Products (monthly)---.-| *35¢c.;Aug. 1|*Holders of rec. July 14 Lawyers Mortgage Co. (quar.)_-..---- June 30} Holders of rec. June 21 
American News Co., Inc. ------ _---| *25c.|July 15)*Holders of rec. July 5 Lea‘ers Filling Stations pref. (qu.)-----|*$1 Juty 1|*Holders of rec. June 21 
‘American Optical, lst pref. (quar.)----- “OES ity TT Uc sepancietateueciuce Leggett (F. H.) & Co., pref. (quar.).-..| *13% |July 1/*Holders of rec. June 25 
American Screw, common (quar.) ------ *20c.|July 1|*Holders of rec. June 20 | Lehizh Coal & Nav. (quar.)----------- *20c.| Aug. 31)*Holders of rec. July 30 
American Shipbuilding common (quar.)-| *50c.|Aug. 1)|*Holders of rec. July 15 Lineoln Telep. Securities cl. A (quar.)--| *50c.|July 10}*Holders of rec. June 30 
Pees (et). . .nccdvuseeentoas *$1% |Aug. 1/*Holders of rec. July 15 Class B (quar.).-------------------| | *25e. July 10}*Holders of rec. June 30 
American Smelting & Ref. Co., 6% pref.|—Divijdend omitted. 6% preferred (quar.) -~------------- *$134 |July 10)*Holders of rec. June 30 
7% preterred—Dividend omitted. Linde, (A. B.) Products, pref. (quar.).._| *$134|July 1)\*Holders of rec. June 20 
American Trustee Share Corp., series A-| 34}c./July 1) --.-.--.--..--------. Link-Belt, com. (quar.)--------------| *20c./Sept. 1/*Holders of rec. Aug. 15 
a a ie sleanpeem SETAC 120 BO) ecscc concer itcdimenne Lord & Taylor, 2d pref. | nee *$2 Aug. 1/*Holders of rec. July 15 
Annapolis Dairy pf. (quar.) - ---------- *1% |July  1\*Holders of rec. June 25 Lycoming Mfg., 8% pref. (quar.).----- $2 July 1| Holders of rec. June 25 
Andale Co., pref. (quar.)..-----.------ *$1%4 |July 2)*Holders of rec. June 30 Lyons (J.) & Co., Ltd., Amer. dep. rec 
Anglo National Corp., cl. A com. (qu.)-- 50c.| July 15} Holders of rec. July 2 tor (A) O96 9B inn 2 0s dentacacacnnwes 38c.|June 20} Holders of rec. June 3 
Apex Electric Mfg. Co., pref. (quar.).-.|*81% |July 1/|*Holders of rec. June 20 Mapes Royalty Corp- -------.--------- *2c.\July 1|)*Holders of rec. June 25 
Arrow-Hart & Hegeman Elec. com. (qu.) 15c.|\July 1} Holders of rec. June 24 Mansfield Theatre pref. (S.-a.)_ -.-----|*$3 |July 30|*Holders of rec. June 30 
Preferred (quar.)...---------------| *1% |July  1)|*Holders of rec. June 24 Mashua Gum & Coated Paper, pf. (qu.)-|*$1% |July 1/*Holders of rec. June 24 
Arundel Corp., common (quar.)-.------ 75¢.\July 1) Holders of rec. June 23 Massachusetts Util. Assoc. pref. (quar.)-|*62}4c\|July 15|*Holders of rec. June 30 
Associated Oil Co. (quar.)..---------- *25c.|July 12|*Holders of rec. July 1 McAleer Mfg., com.—Dividend passed 
Auto. Ins. Co. cf Hartford Conn. (qu.)--| 2 July 1} Holders of rec. June 23 McLellan Stores Co., pref.—No action ta\ken. 
Automobile Banking Corp. (s.-&.)------ *$1 July 11\*Holders of rec, June 30 Merchants Transfer & Storage pref. dividjend pajssed. 
Automobile Ins. Co. of Hartford, com. Metropolitan Indus. Bankers, Inc. com- 15e.|July 1} Holders of rec. June 25 
(A NEE SEI AIS BEM E LE SE *2% |July 1!*Holders of rec. June 23 eeteee.-. 6 aw tsasannaseenadaasial 1% |July 1| Holders of rec. June 25 
~~ Paint & Hardware Store, pf.(qu.)| *25c./July 1|*Holders of rec. June 30 Minnesota Mining & Mfg., com. (quar.)| *1244 |cJuly [|2*Holders of rec. June 22 
Baker (J. T.) Chem., Ist pref. (quar.)---|*$1%4 |July 1)/*Holders of rec. June 16 Missouri River-Sioux City Bridge Co. 2 
Beatty Bros., Ltd., pf. ser. A (quar.)..-|*$14% |Aug. 1|*Holders of rec. July 15 Preferred (QUE) oo 25 toe cence $1% |July 15] Holders of rec. June 30 
Bloomingdale Bros., Inc., pf. (quar.)-..|*81% |Aug. 1|*Holders of rec June 20 Mock, Judson & Voerlinger, pf. (quar.). *$1% July 1/*Holders of rec. June 25 
Borden Co., com. (quar.)....--------- 50c.|\Sept. 1| Holders of rec. Aug. 15 Molloia Mfz., pref. (8.-a.) -.---|*83% |July 1|*Hoiders of rec. June 18 
Boston Sand & Gravel, com. (quar.)-.---| *15c.|July 1/*Holders of rec. June 22 Monarch Mtz. & Inv. L ‘td. pf. (quar. ) *10¢. July 15|*Holders of rec. June 30 
Brandtjen & Kluge, pref. (quar.)------ *87c\July 1)*Holders of rec. June 22 Montreal Finance C orp., Ltd., pf. (s a.) July 2) Holders of rec. June 20 
Bremmer Norris Realty Inv., Ltd. (s.~a.) |*$5 SU DO iat sutmmubiec dccas> Moore Corp., Ltd., 7% pref., class B--| $134 |July 2/ Holders of rec. June 15 
Bremmer Norris Realty Invest., Ltd_-~-__|*35 July 2|*Holders of rec. June 15 Morris Plan of Sav. (s. Elan wensennees *$4 June 30|*Holders of rec. June 17 
Bridgeport Machine, 7% pref.—Dividen/d omitted. Morris Plan Corp. of Amer. 6% pf. (qu.)} *15e.|July 1)*Holders of rec. June 24 
Briggs Mfg. Co.—Dividend passed. Nat. Distillers Products, com. (quar.)---| *50c.;Aug. 1/*Holders of rec. July 15 
Bristol Brass Corp., pref. (quar.)--.---- *1%% |July 1/*Holders of rec. June 15 Nat. Finance Co. (isalt.) A & B (qu.)-- *20c.\July 1)*Holders of rec. June 24 
ee regan Nae pb oo a *25c.|June 30|\*Holders of rec. June 20 Preferred (quar.) -- - *20c.|July 1)*Holders of rec. June 24 
ros., ¢com.—Dividend passed. Naun y mC iio = 
Calaveras Cement, 7% pref. (quar.)----| *1% |July 15/*Holders of rec. June 30 N om re don Mfs jatton Co. (quar). - ae “sine uy i omens - ian. yon 30 
California Consumers Co.—Dividend action de|ferred. North American Finance cl. A (qu. Ps ae *50¢ July 1|*Holders of rec. June 25 
Cameron Mach. Co. 8% pref. (quar.) ---|*$2 June 30\*Holders of rec. June 30 7% preferred (quar.) BG *87 be July 1 *Holders of rec. June 25 
Canada Dry Ginger Ale, Inc. (quar.) - - - - 30c.|July 15} Holders of rec. July 1 Nova Scotia Shipping Co., Ltd., 7% pf. —Divijdendomiitted. _ : 
Canadian General Investments, Ltd (qu.}) 10c.\July 2| Holders of rec. June 15 Oakland Cotton Mills, pref. (s.-@.)----]*$3% |July 1 Holders of rec. June 18 
Canadian Industries Ltd. A& B (qu.)---|*624%c|July 30)*Holders of rec. June 30 Oenitte OF. CO... .cslnwcacodsusiwoees *2c.|July 1|*Holders of rec. June 21 
Common A&B G5E... -<..-<2----- *50c.|July 30|\*Holders of rec. June 30 Ohio Brass Co., pref. (quar.)---------- *$1% |July 15|*Holders of rec. June 30 
Canadian Westinghouse, Ltd. (quar.)-.| *50c. July 1)\*Holders cf rec. June 20 Ohio Loan Co., common (extra) ------- *50c. July 1/*Holders of rec. June 30 
Carpel Cofp., com. (Quar.)..--ca«--«- *374c July 1)*Holders of rec. June 17 Preferred (quar Ss cdiatoiainiicn sada *$2 "July 1|*Holders of rec. June 20 
CarrerasLtd.Am.dep.rec.ord.(reg.)(Int.)| *40c.|June 25|*Holders of rec. May 31 Ohio Wax Paper OS agai Rade *40c.\July 1)/*Holders of rec. June 20 
Class A ord. (reg.) (interim) __---.-.--- *40c.|June 25|*Holders of ree. May 31 Oneida Knitting Mills, com. (quar.)----|*$1 June 30|*Holders of rec. June 20 
Class B ord. (reg.) (interim) --.-.--- *4) 3-10c.|/June 25|*Holders of rec. May 31 Preferred (quat.)..-.-------------- *$1% |July 1|*Holders of rec. June 20 
Chalmers Oil & Gas, 8% pref--------- *h10c.|July 1\*Holders of rec. June 24 | Pacific Commercial, common (s.-a.) *50c.|June 30|*Holders of rec. June 27 
Champion International Co, com. (quar.)|*$1%4 |July 1|*Holders of rec. June 16 | Paciic Southwest Realty, 644% pf. qu.) *$1% |July 1|*Holders of ree. June 20 
Chapman Valve Mfg., 7% pref.—Divide|nd pasjsed. 54%% preferred (quar.) - - r *$1 35 July 1 *Holders of re fous 20 
Charlottesville W oolen Mills com. (s.-a.) |*32 July 1/|*Holders of rec. June 15 Parke, ye & Lipscomb Inc — : ' eienias 
Participating preferred (s.-a.)..-.---- *$1%4 |July 1/*Holders of rec. June 15 Preferred A (quar.)----- ee h25c.\July 15; Holders of rec. July 1 
ane ee: aioreen Helios i ed : _ >! rec. June 15 Parker ‘Vradinz, class A com.—Dividend| passed ; 
& Execu 40. (qu.)-- uly ts) s of rec. June 25 Peck Bros. & Co., pref. fe * * 
Chese Brass & Copper, pref. (quar.)_.._| *14% |June 30/*Holders of rec. June 20 Pennsylvania ae Fi hag aoe (qu. ogate ‘me 30 ae re! aap. fons 0 
Chicago Daily News, common initial) .|*$1 July 5/*Holders of rec. July 1 Perfection Petroleum. pref. (quar.) - *37 %eclJuly 1 *Holders of rec. June 29 
le a ok at ei h*87 |July 5|*Holders of rec. July 1 | Perfection Stove Co. (monthly).._.....| 18%c|June 30|*Holders of rec. June 20 
Chicago Ry. Equip. Co. 7% pf. (quar.)-| 21%e\July 1] Holders of rec. June 20 | Philadelphia Insulated Wire (s.-a.)-----| *75¢./Aug. 1|*Holders of rec. July 15 
Chicago Guli Corp., cl. A (quar.).--.-- *12%c\July  1!*Holders of rec. June 20 Pie Bakeries, Inc., pref. (quar ) einsiat 1% : Jul y 1 Hold a i yd 24 
Chipman Knitting Mills 7% pf. (s.-a.)--|*$344 |June 30|*Holders of rec. June 1 2d preferred (quar.)— cataibickell ‘delSuty 11 Matters of veo. Jane 24 
Cincinnati Advertising Prod. com. (qu.)-| 50c.|July 1! Holders of rec. June 24 | Premier Shares, Inc. (quar.)----------- *10c.\July 15|*H cies of a. J ~ 30 
Cincinnati Wholesale Grocery pf. (qu.).-|*$1% |July 1|*Holders of rec. June 15 Progress Lau dry com, (quar.)__----- 20¢.|J A 1 pee ea a rec. Sone 20 
City Investing Co., com..-........--- 2% |July 11| Holders of rec. July 5 | Providence Washington Ins.—Action pos|tponed . 
Preferred (quar.) ---.----------~---- 1% |July 1} Holders of rec. June 27 Provincial Paper Ltd., pref. (quar.) ----- 1%\July 2| Holders of rec. June 15 
Cleveland Union Stockyards (quar.)....| 37%cjJuly 1{| Holders of rec. June 20 Radio Corp. of Amer.—No dividend actijon tak|en ; 
Coca-Cola Bottle class A (quar.)..-.--- *62\%c\July 1|*Holders of rec. June 15 Railroad Securities—Dividend omitted. ; 
Cohen (Dan) Co. (quar.).-.------.--- 40c./July 1| Holders of ree. June 15 Real Estate Loan Co. of Can. Ltd. (s.-a.) 3%\July 2! Holders of rec. June 18 
Columbia Mills, Inc., common (quar.)--} $1 July  1| Holders of rec. June 10 Regal Shoe Co., pref.—Dividend action |deferre|d ; 
Consolidated Mining & Smelting Co.—Dy)iv. def erred Republic Stamping & Enameling Co.— j 
Cook Paint & Varnish $4 pref.— Div. omi|tted. Common (quar.)-.------.----------| 25¢.|July 10} Holders of rec. July 1 
“feetarred (award. Co. com. (qu.) - - sist. aay = we “ rec. aus 5 Reversible Collar (quar.)-.----------- *$1 jJuly 1)/_-- 
iain sts bn dubiocmeeisde en uly olders of rec. July 5 Richmond Bros., common a *75e. *Holders of rec. June 18 
Creameries of Amer., Inc., com. (quar.)_ *5ce.\July 1|*Holders of rec. June 10 Riverhead bond ‘a haten. Pow Aaa “a” ied i ereccuieatiny theycoutees 
Crystal Tissue, 8% pref.—Dividend pas|sed. Robinson Conso!. Cone, Ltd. (quar.) -.|37}4e.|July 2] Holders of rec. June 15 
Dey Sees Corp. (semt-ann.) es oe a3 rr 4 : Mp 9 pe - rec. ee » St. Croix Paper Co., common (quar.)__-|*$14% |July 15|*Holders of rec. July 6 
i ons 3 “ppt eee a) olders of rec. June :‘ Pref - * * 
Dravo Corp., 6% pref. (quar.)--.----- *75c.\July 1)\*Holders of rec. June 25 cence o — ‘pref. “(quar.) --_- ix July i a ¢ ro = 7 
Eastern (neater itd., pref. (3.-4).- -|*$3% |July 30)*Holders of rec. June 30 Scott Paper Co., 7% ser. A pret (quar.) - 1% Aug. 1} Hold ft Sul 16 
Eaton Mfg.—Common dividend passed. 6% series B pref “(quar. ) Bais pa 1% Aug. 1 Holders of = July 16 
Edmontua Dairy 644% pt. (quar.»-_.__|*$154 |July 1|*Holders of rec. June 15 | Seaboard Utilities Shares (Del.)—Comm on dividend o mitted adhe cad 
Edwards (W.) Co., pret.— Dividend omit'ted. Sears, Roebuck & Co., com.—Dividend lomitt e\d ; 
Electric Products ‘ tory. (Wash.) pre’___. *35e.|July 1 *Holders of rec. June 20 Second Internat. Securities com.—Divid end o/mitted 
Electric Vacuum Cleaner Co., Inc. (qu.)-| *25c./July 15|*Holders of rec. June 30 First preferred—Dividend omitted ; 
Empire Packing, 7% pref.—Dividend pa'ssed. Secur. Inv. Co. of St. Louis, com (qr.) *75c.\July 1)*Holders of rec. J 20 
Farr Alpaca Co.—No dividend action tak/en. Preferred (quar.) -- one -| 9g2° [July 1|*Holders of rec. June 20 
jaamelelass A—Div. passed. | | | | Seeman Bros.. Inc.. common (quar.) .. - 3 
Flour Mills of Amer.,Inc., pf.ser.A (qu.)| $1 July 1} Holders of rec. June 18 —— | aan 75 ee ee ee. esse’ ro: i “Bethe ¢ =. =, 3 
Fostoria Pressed Steel Corp., com. (qu.)_| *25c.|/June 30|*Holders of rec. June 24 Sharp & Dohme, Inc., class A pref. (qu. ) *50¢ Aug. 1)*Holders of rec. J ly 15 
Franklin Process Co., com. (quar.)-.--- 25c.|July 1) Holders of rec. June 24 Sieloit Packing Co. , ym. (quar.) 30¢. June 30| Holders cf rec. > 8 20 
Fuller Brush, pref. (quar.)---...-.---- *$134|July _1|*Holders of rec. June 23. | Sloan & Zook Producinz, com. (quar.)--| *25¢.|June 2s|*Holders of ree. June 25 
Fundamental Trust Shares, ser. A (g.-a.)| 15.2c|June 30} _.-.-.__.--...-.------ Smyth Mfg. Co. (quar.)_ Bs “| 60e.\July 1| H maane- at so, Jens © 
_Series B (semi-ann.)........-----.-- i I TI a oie ke he 2 as Silas South Franklin Process, pref. (quar. “tials *$134— —_ i ahelaeee ae, — 50 
Garlock Packing Co. com. (quar.)—__ _- 10c.|July 1} Holders of rec. June 25 Spartan Mills (s.-a.) : : oscil *$4 > j : 30] *E a vs 7 wae. fae 4 
General Electric Co., Ltd. of Great Brit_ Stahi-Meyer, Inc.. pref. (quar.)___ hiss (Sey Wiotbendeas of nec. Sune 30 
¥ Common (annual) ______ rw8 |July 28) Hoiders of rec. June 28 Standard Nat. Cor : ref a * i *$13 July 1 “Hole ao. 7 ao’ See a 
General Fireproofing Co., pref.—Divide|nd omi|tted. State & City Bullding Sors ia *$1 4 Suly 1 “Holders of oa. | 20 
General Stockyards Corp., com. (quar.)-|_ 75¢.|Aug. 1| Holders of rec. July 15 | Stedman Rubber I'looring Co. 1st pt.(qu)|*$13% Sy. eadiies of coe. deme 3 
$6 preferred Scab Ussa sh eimeakeare $133 |Aug. 1) Holders of rec. July 15 Superheater Co. (quar.) wah 25 ~ 15 Ho d aoe, sy 3 
Genera! Tire & Rubber Co., pref.—Divid/end pajssed. Supersilk Hosiery Mills, pref. (s.-a.) ---- +31 og he olders of rec. July 
Georgian, Ine.—Cl. A pref. dividend omi|tted. iuarur feed Cae a #12 Ke July 20|*Hoiders of rec. June 15 
Goodman Mfg. (quar.)--.-----.--.--- *50c.|June 30|*Holders of rec. June 20 Sweets Co. of Amer.—Dividend omitted 7 
a ee oes Loan (8.-a.) -|* 240 — 1|*Holders of rec. June 20 | Taylor-Colquitt, pref. (quar.) ‘l*$1% |July 1/*Hcliders of rec. June 27 
i st Corp.,com. (quar.)________ | Aug. * ‘ ,» Q | Telautograph Corp. (quar.)........... 5 -: 
Gotham Silk Hosiery Oe. Inc.— < Vinal nconeoak <coeeie Telautograph Corp ea a. “A com. Divi i a, 5 oi 7 © 
7% preferred (quar.)..--.......---- 1% |Aug. 1] Holders of rec. July 12 7% ist wreterved —Tinehds a : ona —Divijdend o/mitted. 
Gee. Gold Mining Areas Cons., Ltd.— Partic. srelerted-—iievbiona pr § 
mer se. rec. reg. shareg_.______-_- ae Cee Holders of rec. June 30 $3 ist preferred—Dividend omitted. 

Geer & | udley prei. (quar.) *1% |July 1)*Holders of rec. June 30 Thatcher Miz., pref. (quar.) ‘| *90c.|Aug. 15|/*Holders of rec. July 30 
sreat Lakes Steamship (quar.) __ *25c.|July 1/*Holders of rec. June 21 Toronto Elevators Ltd pref (quar. ) *$1 ag INN ly 15| *Hold 8 : : y 
Great Northern Iron Ore Properties—Di|vidend| passe d. Toronto Mortgage Co (qua .) ~ se 3 . J ily 1 Ho io oo or 
Greening (3.) Wire Co. \.td. pret. (quar. 1%4 |july 1) Holders of rec. June 15 | Twin Piep haha dines dbehdinged on ssed. =e eae eh one. Sane 58 
Greif (L) & Bros., Ine.. 7% pt. (quar. on 7 PRs in ¢ rec. —_ = Union Stockyards of Omaha pny des *$134 |June 30) Holders of rec. June 20 
~~ /0., - he ates wo aces 5c. e olders of rec. June United tines Suoply © ‘la ( ‘ 740 y € s of ree. , 

re laos Ec > Tay eal aatahaa oni 4) June 30|*Holders of rec. June 24 United Piece tere Werke tas ae calles det eae Cre a 
Helio Mt) bist oa abe a ake ee! $134 June 30/*Holders of rec. June 24 United Securities, Ltd., com. (quar.) -- 50c.|July 15) Holders of rec. June 30 
ee Met, ad ee no nnnnee 5c.|July 1\*Holders of rec. June 25 United Shirt Distributors, lne., 7% pref.|—Divijdend o| mitted 
Soe ey Page Ltd. (Am. dep. for pf.reg)| *5 |July 9/|*Holders of rec. Jvne 23 United States Banking Corp. (monthly) *7c.\July 1 *Holders of rec. June 20 

anson Glove Corp., 7% pref. (quar.).-| *$134|July _1|*Holders of rec. June 23 | United States Cold Storaze. pref. (qu.).|*$1%4 |July 1|*Holders of rec. June 24 
ae bt — Inspection & ans. ¢ Co. cant — : Holders of rec. June 22 United States Guarantee Co. jah tal *$4 ao 30] Hodes br og ped 20 

4 qu. 8%4elJsu * Holders * 2: J.s.s Co. fai "25 % 
Hibbard, Spencer, Bartlett & Co. unthly . 10c. pod 29 Holders — ty oo 34 : eameeek’ Geeeet ane. OS, oe -Sye efi See is 15| pe = 9 July i 

Monthly We nctsyhemibtbuaneiesens 10c.|Aug. 29} Holders of rec. Aug. 26 | United Verde Extension Min. Co. (qu.)|  10e. Aug. 1| Holders of ree. July 2a 
Highl * ahi oe ee 10c.|Sept. 30) Holders of rec. Sept. 23 Universal Leaf Tobacco Co.. Inc.— __ = , ; 

High and airy, Ltd., pref. (quar.) -__.- *$134 |July 2] Holders of rec. June 25 Common (quar.) at eek 50c.;Aug. 1| Holders of rec. July 21 
a 30, QUA anon ae co, 15| Holders of rec. June 30a vu oes ferred (quar.)..______- ie july. 1| Holders of rec. June 28 
Sautiaias thie Aenean oI ‘ end ¢ . rn D versal Products, common (quar. ie *15c.\July 1|\*Holders of rec. June 27 
Tater, ‘Ten Stores. msde: | Te ao nee eee ne i Brace i es Me) [S5™ Lay i|cttolders of fee: June 30 
poses wountatien Ltd., cum. pf. (qr.)- 38c.|July 15 Holders of rec. “June 30° Vogt Mtg rid e & Iron is. 0.) ona-n=- “4 = pay EL ernee a8 She. Pee oP 
ohnson Iron Works *35 , 25 - : : . 

Kaynee Co., Works pt. (quar. d $2 |July 1)*Holders of ree. June 25 | Waterbury Farrell Fdy.& Mach.Co, (qu.)|*$1% |June 30)*Holders of rec. June 23 

(te Peron or en omitte wit a 1| Hetde Weinberger Drug Stores, Inc., com.(qu.) 25c.|July 1) Holders of rec. June 20 
Kelley-Island Lime & Transport Co.— y olders of rec. June 20 = estera Tab & Stauionery pref. (quar.).|*$1%4 |July 1)|*Hoiders of ree. June 20 

Common (quar.)._....---._- ‘est Va. Pulp & Paper Co., com. (qu.)-| _15¢.|July _1| Holders of rec. June 21 

2 Sa eee ee 25c.\July 1} Holders of rec. June 20 Preferred ders 
Laclede Steel Co. (quar.)_-.-_- *15c.\June 30)*Hold f J ¢ eeere (quar.) ~~. --~-.~-~~-~---- $1%4 |Aug. 15) Hol of res. Aug. t 
ER ie 4 olders of rec. June 24 Westinghouse Air Brake Co. (auar.)..--' 25c.|July 30) Holders of rec. June 30 
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e . 
Financial Chronicle 4613 
Name of Company. Per | When Books Closed. 
Cent. | Payable. Days Inclusive. N Per | Whe 

_ Miscellaneous (Concluded) <= ame of Company Cent | Payable Books Closed. 

wan (Geo.), Ltd., common (quar.)- 25e.'Jul Public Util ' ave Inciustes. 
‘Olverine Shoe & Tanning, pref. (s.-a . = uly 2} Holders of rec. June 20 | Carolina P ities «Continued) 

Woodward & Luthrop, Se ee tok: ae bees aaa oe a 25 50 rete ea Light. $7 pret. (quar.| $1% |July 1) Holders of ree. 3 
‘ nubed- etO.§ Soins se us = eg olders of rec. June 18 SU eaintdatta dhtinm enieia>bomiprgn - June 1% 

ee oan ee. pA ele TIRE wae mae 7 ep of rec. June 18 Cn uanens a pref. (quar.)-_- ain i ; Boe wr - pn June 13 

- 58. ., com. (quar Nene olders of rec. June 2 Cen 5 ASE a Raa * . June 15 
Preferred 0) emai, greta aeryoee et aely 1|*Holders of rec. June 3 Pare hs Dadep we Service Co.pf.(quar.) 5132 Suly FE ee of rec. June 15 
eager are a uly _1|*Holders of rec. June 24 6% preferred towed 7% pt.(quar.)| 1% |July 1 Holders of pag on 4 
elow We ive the ivi : m $6 preferred (qu Fr oumeonosencooe= *1% |July 1/*Hol ec. 10 
__Relow wo give, the dividends announood in previous wonk | Suumeia tea fv ay( 10 AM Maat a 8 
t : ‘ee & Elec. C : )- 4 y olders of r 
nounced . - Include dividends an- | c = . Co. pref. (quar. ec. June 15 
this week, these being given in the prece di table: oe = ene Bell Telephone $1% |July 1] Holders of rec. June 16 
g * | Cities Water Go. (Pa.). 7% pref. tau). $1.12jJuly 1) Holders 
: . f rec. June 17 
Citizens Passe ‘a.), 7% pret. (qu.)-| *1% {Jul 1\* oe e 
Per | When nger Ry., (P y Holders of rec. J 
Name of Company. Books Closed. Citi , er Ry., (Phila.)---—--. * - June 20 
- f pany Cent. | Payable. Days Inclustove. prt geet hoe! yada Washington (Pa $344 [July 1)|*Holders of rec. June 2u 
ailroads (Steam) Ciena tee. Hees *13%4 [Jul « 

; . “ . Ilumi 4 y 1)*Holders of rec. 
Paes Bod ne rail a-)-- Aug. 15| H Cleveland Railway meentins. ot. (UU) --] S005 ae: eee we hae 1 
y & Susquehanna (8. a.)--------- 4%\July olders of rec. July 9 Certificates of de ne Oe *$116 [July 1 - Aug. 15 

Allegheny & Western Ry. (s-8.)_--- --- at ee oe. oe os | Walston Wate Ween ye te). -- els ees Pao hnapnegninne esr eee 
tehison, Ye nen Santa Fe Ry. Co.— y Holders of rec. June 20 — Gas & Elec. on get ag 4 * p> 4 July 15|*Holders of rec. tm T 
pS IE SE ee ea NE es : : ” . (qu. .|Aug. : 

Atlanta Birming. & Coast, 5% pf. (8. a.) 2% Aug. 1} Holders of rec. June 30a Ba cae pref. (quar.)---.--..-..... $1\% han 7 et of rec. July 20 

— & Savannah RR. (s.-a.) ------ 0331 juny : aa of rec. June 13 &% pref., poorthg gil <a (aaa tac $1% |Aug. 15 Hopton - m5 pd = 

UG ES eis a Ae as olders of rec. June 15 | Com Aas A (quar.).--.--.-.-- $1 Aug. - July 
Se Beret srere nn -erorete oot. Suly - alban e us tas Ot ee pus & Light \% |Aug. 15] Holders of rec. July 20 
HAS ee: S pt aaras: F cede tin = dis eng aaa Jernnn--cccccene| *$1S%iJuly 1/*H 

Av ese0 ~--| *260.|Jan5°33| —_- Commonwealth & South ‘ aloes OF fee. Jam 

Avon Geneseo & Mount Morris (3.-a.)---| *§1.58|July 2] *Holders of ree. June 26 Connecticut Eee. Service Co.. coma. aus] 75e-suly 1] Holders of ree. June 10 
tena ee oe 5 eee 50c. |July 1| Holders of rec. May 31a 5% — — Co. (N.¥.)— ee 5 eee ee. Se 

Beech Creek RR. (qu*r)....-.------- 1% |July 1) Holders of rec. May 31a Consol. Gas. El (quar.) --~----~--.--- 1% |Aug. 1] Holde 

ee Tune et Of as aia...) 2 bee Eee eae ee ee, CORES oe oes. Soe 

eee a cane | a ae oe oe ened aie i tes 90c.|July 1] Hold 

Burlington Ced. Rap. & Nor. Ry. (3.-a.)|*83 LES oe i Eee ae pony hy = Sni I<'|July 1] Holders of ree. June 18 

uthern Ry. Co. (s.-a.)_- : clders of rec. June 17 54% -)------- 1% |July 1] Holders , 

Caro. Clinch. & Ohio Ry., etfs. (quar.) -- 1% |Aug. 1) Holders of rec. July 1 Co 7% Dbreferred series E (quar.)-- 1% |July o of rec. June 15 

Chesapeake Corp. (quar.) .(quar.)--| 11 |July 11] Holders of rec. June 30 CG nsolidated Gas (Toronto) (quar )----|*$234 |Jul Z Holders of rec. June 15 

Chesapeake & Ohio com v7 nr eae AE eS -|July 1] Holders of : J Jonsumers Power Co., 6% pref. ( uar.). y Holders of rec. June 15 

Yhio, . (quar.)....-- 62 KelJ rec. June 8 6% preferred ( quar.)-| 1% |July 1) Holders of 
Common (quar.) e|Juty 1! Holders of rec. June & 6.6 tt Ror eet 1% |July 1 of rec. Jume 15 
6%% pref. series A (s.-a.)---------- 2% |July 1| Holders of rec. June 8a 7 % preferred (quar.).....-------- 1.65 pte Holders of rec. June 15 

Chicago Burlington & Quin )---------- 3% 'July 1] Holders of . % preferred (quar.)_____ é : y 1} Holders of rec. June 1f 
é cy (8.-a.)----| *3 of rec. June 8a 6% preferred (monthiy)............ 1% |July 1) Holders 

Cineinnati Union Ter. Co June 25|*Holders of . (monthly) - -__- ‘ of rec. June 15 
. . Co., pf. (quar.)--| 1% rec. June 18 6.6% preferred (monthly)..._.__--- 50c.|July 1] Holders of 

Connecticut & Passumpsic f. ¢ July 1} Holders of rec. June 20 $5 bl (monthly)... .- 65¢.| Jul 1 of rec. June 18 

Dayton & Michigan, pref ( < S.-a.)--| 3 Aug. 1] Holders of rec. july 1 } Rect NE lahat coat aun $1 Oo 4 Holders of rec. June 15 

Delaware RR. Co. (s. a.) _ quar.) ------ *2 ‘July 5!*Holders of rec. June 15 re preferred (quar.)_.._.__-----_-- 4 \Oct. 1) Holders of rec. Sept. 15 

vit. RY: Ae ee : .6% preferred (quar.)............. $134 |Oct. 1} Holders of 

Detroit. Hillsdale & Southwest Co. ( *4 \July 1!*Holders of rec. June 15 7% pre (quar.).--..-. $1.65] Oct Of rec. Sept. 1S 

(8.8. , \ ™ preferred (quar.)_.............. . - 1} Holders of 
Dateelt Giver Tenael #.4.) 0. (8.8.) ‘ 2 July 5| Holders of ree. June 20 6% preferred (quar.)_._-.-.--- $i%l|Oct. 1 8s of rec. Sept. 15 
“ES, SES eee "June 20 | 6% preferred (monthly)__._......_.. 7 : Holders of 
Georgia RR. & Banki $4 July 15|*Holders of rec. % preferred (monthly)-.....------ ‘s of rec. Sept. 15 
Hestonville Mantua ‘ing Co. (quar.)_-.-| 2% |July 15| Holders of rec. EE a gh soeteuns. it Hossam of ree See Se 
Yommon (semi-ann.) -__- ’ te 6.8% ¥)~----------- 50c. Oct. 1] Hold a 

Ditnots Central Co. (leased line) (s. a.) __ 9844c| July 1)*Holders -6% preferred (monthly)_-_----- oe ers of rec. Sept. 15 

ee eee | te eee eee sf res. Jone 19 6.6% preferred (monthly) ---22------ 3oe.lSept. 1| Holders of fee. Aus. 15° 

Kansas City Southera Ry. Co., pf. (qu.) pte Holders of ree. June 24 | Contine MOUEREY) -.- ~~ = 00 55¢.|Oct. 1] H wage oa 

Lackawanna RR. : -» Df. (qu.) c.|July 15| Holders ° ‘ontinental Gas & Elec. Corp.,com. } ° . olders of rec. Sept. 15 

yap ie cams oA AE SD a, AN a alll acces oi Re al canbe tees i OS ied) CPi. ft aie doe ae 
Ge. an) : gation RR. & Coal . June 8 5 ag a Passenger Ry. (s -a.) eee bai, $2% rhea a | vn of rec. June 13 

-» (8.-@.) -~ --~---~--------------- ' uban . WB.) ------ D 
Maan RR. Co., common- - -- - ig — - Holders < rec. —_ 17a Cunninghan Nat'l Gas. 5 fee e ju.) - “1s July Holders at ree. June 16 
“ae teeta ees S. s of rec. July 15 | Dayton Power & pours OF = 4 COU. LANE e.|July 1|*Holde E 

Massawippi Valley Ry. (s.-a.) 2% |July 1| Holders of rec. June 24 | D er & Light, 6% pf. (mthly.) Sate f rs of rec. June 15 

Mobile & B OM ga elgg 3 |Auz. 1 Holder: ; etroit Edison Co., cap. stk. (quar.) --- y Holders of ree. June 20 

Morris . ne. _— ” pref(s.a.) ; July 1 Holders of ree. pnd 1 es State Telephone Rpg ES Pi pene 30 pe of rec. June 20 

New London & Northern (quar.)__---- ,334 |July 1) Holders of rec. June 6 | Duke BEE. (QUART) 009 = a= = -ocne con 1% |July 15] Holders of rec. June 30 

New York & Harlem RR. Co., com(@. a.) 2% |July 1|*Holders of ree. June 15 Gotaved Const om. (quar.).......- 1% |July 1| Holders see. June 20 

referred (8. @.)--.------ wn ait y olders of rec. June 15 | D ) - + -n-- nn nee cone 1% |July 1] H - Soe 

N.Y Lackawanna & Wastera Gaat--| 1 [July 1] Holders of rec. June 13 Duguay tht Co. 85 pret (game °-3} 14 tay 16] Holders of Fe. Jung 16 

N Ceatral Ry. Co. (semi-ann.)--/d$2 -- of rec. June 15 $6 preferred E % pt. (qu.)-$|1.1244|July 1| Holders of rec. 

Norwich & Worcester - - ‘i July 15| Holders of rec. J Se Le Sens 1 of rec. June 15a 

EN, Agere 2, [duly '1| Holders of Fee: June igo | "$8 prefered (auar)..0--cenv annem *rii|July 15] Holders of tee June ‘8 
e' rough RR. (semi-ann.) __-.----- *] , olders of rec. June 18a $5 pr Laks eo nae eapr $134)Aug. 1) Hold 

Phila. Balt. & W 2 es pcan y % Oct. 1|\*Holders of D eferred (quar.) OE wet BF , ers of rec. July 5 

—. Ft. Wayne & Cite, agg >. aa — = hn ng of ree. , is = bat. ys — $7 pf. (quar.) --- sing july’ i Holders of roo to 18 

common (quar.). -.---- — olders of rec. June 1 wileahethtown Water Gounel, com. (2.2) $1% |July 1] Holders : 
Common ‘quar.)--.-------------- 1% |Oct. 1!/*Holders of rec. Se Elizabethtown Water Consol., com.(s.-a)|*$2__ | Sune 30)*Hol: of mes. ane 
Preferred (quar.) ------- pcamaneabeon “in — = *Holders of rec 4 10 Bapire my Aemagg e pf. (mtbly)_.| —50ce.| July 1 Holders of res. — 4 
See eee t= ~~~ ose look sicmneniee ate Gen ae | aeeeee etl te. te kl eee ee rec. June 16 
PRD AES noc carnnnnce---| SSS ere ee oe oe © wD ge lho glean | Outer it meeeaon Se ie 
ae 8°83 |*Holders of rec. Dee. 10 | $544 pref. (quar.)..-----_--222---. ders of rec. J 
Pittsb McKeesport & Youngstow 2% |Auz. 1) Holders of rec. July $5% pref. (quar.)..-.---.----- $1 ec. June 17a 
A. 1 i or %|July 1] Holders of rec. J 
Providence & Worcester RR te a © oJ) § July 1] Holders of rec. June 15 @nsen > ee $1 &|Jul ec. June 17@ 
d 2 feat . Mich.)Pow &Tr..6% p .(au.) y 1] Holders of rec. J 
Pe ag dedi gy dhe 234 |June 30| Holders of rec. June & eanaba(Mich-)Pow .&Tr.,6% p .(au.)| oi Aug. 1/°H an. cums $s 
Rensselaer & Saratoga (s.-a.) quar.) 50c.|July 14) Holders of ree. June 23° F a! preferred (quar.)_.-.-------- 1% |Nov. e olders of ree. July 27 
Sos oie eee Y River Elect. Lt ----- \% |Nov. 1)*Holders of rec. Oct 

Rome ds Clnten ae. . July 1/\*Holders of ree. June 15 Peder . Lt. Co., (quar.)-..--- 50c./July 1) Holder: ; + 

St. Louis Rocky Mt. & Pac., v.t.c. com. 2% |July _1/*Holders of rec. Jeral 14. & Traction com. (quar.).. -| 37 ¢ s of rec. June 16 

Soatiwexters of Georslete!)----"-| 294 |July “1| Holders of res Tune 21 | "Gammon ‘pavabietncammonatank "| /% [July t] Holder of ree June 13a 
unnel RR. (St. Louis) (s.-a.)--------- olders of rec. June 1 | Foreiz o.. pf. (quar.)._| 1% |July 1) Holders ; - 

Salen Gain aie TR ah IE $3 July 1/*Holders of rec. June 30 ne zn Lizht & Power, 6% Ist pf. (quol*$1%¢ [July 1|*Hold of rec. June 15 

United N. J. RR. & Canal (quar.)__-_- 1% |suly {| Holders of ces June ‘te | 7% oreferred A (oun ae SaO> SEU ew 

Valley RR. of New York | (quar.)..---| 236 |July 10) Holders of ree. June LR be ince: o| $1% [July 1| Holders of rec. June 3 

Ss -, com. rec. 5 ee , 

West ou Cre dy 3s sei beeae 1% July Holders po ag —— s me yt . pref. (quar.).---- $1% July i Holders ot oo oo 13 
-estern N.Y. & Pennsylvania Ry.(.-a.)| 3 y olders of ree. June 15 | Gold &S dante wd n= aneneosé $1 |July 1} Holders of rec. 
Preferred (3.-a.) “G.a.| 3 |Suly 1|*Eolders of rec. June 30 | Gri tock Telezraph Co. (quar.)----] $144 |July 1] Hold of rec. June 15 

Western ee 2% |July 1|*Hold : ; aray Telephone Pay Station Co. : olders of rec. June 30 

Railway of Alabama (s.-8.)---.| 2 |June 30) Holders of ree. June = Greenwich W ater & Gas wo reeand oe. 50c.|July 1] Holders of rec. June 18 
Public Utilities | Guit P ed (quar.)..----..----------|*$1% |July  1)*Hold 

A ° 3 ower Co., $6 pref. ( ‘ ers of rec. June 20 
poe ee heey 97 of. Couar) ....| 81% [July 1| Holders of ree. June 15 | Haverhill Gas Litt Go:, pret. A (quar). 43% elJune 30 wahiees oi aa. dees 
$5 preferred (quar.)--.---.-.---.--- . uly 1| Holders of ree. June 15 | I erhili Gas Lizht (quar.)_-----_- é 5$e.| Jul ; ec June i6 

> MBE .) ~ @ 22 e ee onn — ° llinois Pow. & Lt. C , y 1} Holders of rec. June 15 

Amer. Dist. Tele :raph Co. 1% |July 1|*Holders of rec. J . Corp., 6% pt. (qu.)| 1% |Jul 
er eee ee ee | ee oe ee June 16 | | 96 cum. seeterred (quer); --------- ithe tes = See 

PR ace A. py tie Bet A Be EEO Oe Rh. ater Service 6% pref. (quar.)- | *50c.|July 1|*Holdere of ree. A 

American ak aie Co aun. teary | ae. x J : aooeee of rec. July 15 | ese wld er ad hg pf.(qu.)| 1% {July 1] Holders of my June ua 

‘ommon (semi-ann.)-.-..--_--_- “ olders of rec. June 9 | India ; IAF.) - - nnn nnn nnn *1% |July 1|*Holders of rec. 

PR in ay Ag ae ss 56 a : bs ¢ rec. June 9 Sy ag a = vg - aon anit yt 4 1 Holders of a, = im 
$5 preferred quar.) . Co., $6 pf. (qu.) * 4 — 1| Holders of ree. joe B wor var Co., $7 pref. (quar)... $1 “ rd i Holders of ree. on a 

American Telep. & Teleg. Co. (quar.) .- 4 \July 1) Holders of rec. J erred (quar.) -.-------------- 1% {Jul - une 

i . (quar.).-| $2 ; - June 13 Iowa P. Az } , * uly 1| Holders of rec. 
ee & Elec. Co., Inc $2% |July 15) Holders of rec. June 20a 6% pan ah om hag vhs ee * ty) pad : -—oe of rec, June is 
Common v-t.¢. (quat.).--------.--- Seelace. i] Gettee atte. tees yy 2 2} heel ¢ [July 1)*Holders of ree. June 15 
preferred (quar.)--....-------- -/Aug. 1) Holders of ree. July 8 Z )a--------2---- *1% |June 30|*Holders of 
Appalachian Elec. Power, $7 pref. (au.)- $135 |July’ 1) Holders of ree: June 10 | 6% Ty A emma £154 [June 30|+Holders of ree. June 15 
Beet.) -.a<« of rec . LURE) + woe oe reen = un * ‘ 

Arizona Power Co., Re Se oF em ea % |July 1/\*Holdere of rec. — : demaien Public Ser. Co., Ltd., com. (quar].) *25c. oy - omeaaee S — 5 ee 15 

Artesian Water_-_---------- is senleticna je July 1/*Holders of ree. June 24 Jen re yar (quar.) "sees Slate Steletay pies $1% |July 2)|*Holders of rec. —— 15 

Attleboro Gas Light Corp (quar naares r Oc.|Aug. 1|*Holders of ree. July 1 e sey Yentral Pr. & Lt. Co.,7% pt.(qu)} $1% |July 1 wehteee af be une 15 

Aue S Gav. Peew Co. (com.) (8.-a | Bx July 1/;Holders of ree. June 15 oh ee weenie eeeeeeeee $134 July 1| Holders of rec sme 

Besa SR a es endl RN ' xis |*Holders of rec. Jun . 2 . P)- --2ecnnee ~~ $1% |July 1) He Iders : 

Banzor Hydro elec. (quar.) = -—— Bs Bt 4 oe ef eee ee Uae oe ae: oer. Sis [Suly 15|*Holders of tes. July 
attle Creek Gas C ; ae -;Auz. 1/*Holders Si ds of Cau) ! J rt j 

Bell Telephone Co. <i'Cande con tase $1% ty 1|* Holders : on ya 20 x ety ae 7% pt. (quar.). 1% uly stlolders of es — 4 

Beil Telephone Co. (Pa.), com. (qu.).. : uly 15| Holders of rec June 23 6% junior preferred (quar.) ~~. --.- 1% |July 1)*Hold be 

ds 3 ot | Kansas Gas & Elec. Cc or : “4 y olders of rec. June 15 
6%% preferred (quar.) - - au.) $2 June 30, Holders of rec. Ju 6 as & Elec. Co., 7% pf. (quar.)} 1% |July 1} Holders 2¢ 

Binghamton It , Ht « Power $6 pt tau) ts: July 15| Holders of rec. yom 30 Kes Brg Guns. = ted - $1 4 July 1 ee “ a —— 15 

B bpm UNF» -woeen =~ site ie ‘ Bs sa of rec, May 31 Rarenene Fer ener ¢ a »e- me *70c.|July 1)*Holders of rec. pnd is 
oston Elevated Ry. common (quar.) -- y |*Holders of ree. Ma sc 1g Co., 7% pt.(qu.)} 1% |Jul 1) , 

. )_-| gl y 3la 6% * 4 y olders of rec. Ju 

Brasilian Traction, Light & Power Co.. $14 |July 1) Holders of rec. June 10a | 5% ree ae preaynxeeenaes 454 — 3 Hoteare @ vee. June 18 

P-)---- ~~~ ~~~ ----0--- P 4 eer ade «Ser 8ee ely olders of rec. Ju 18 

Bridgeport Gas Light C -|¢$1% |July 2) Holders of rec. Commen (quar.) ~~~ -~---~----- ----- 1% |July I . ne 

Britien Columbla Pr.Corp:Lta.c.A (aul) ¢50e uly’ 15) Holders of Fee Jone 15 | ron ar Gaon. fain; ==] Gene 90) Holey of ee te 1 
rooklyn & Queens Tran. $6 pf. ( , | Holders of rec. June 30 “6% , 0..7% pt. A(qu.| 1% |July 1] Holders of rec. 

Brooklyn i , . (Quar.) 1%\July 1| Hold 6% preferred B (quar.)...--..------ 5 ers of rec. June 16 

Buffalo. — oe om om.) . $1) 4 July 1 Holders = —- —_ us Loutsville Gas & Eee. (Del.), ¢1. (qu.). 43% o|June 25 Holders of reo May 3 
$5 preferred (quar.) 4 vers duly Holders of rec. June 15 nmon (quar.).-..-------- 43%c|June 25| Holders of , 

Cairo Water Co., 7% pref. (quar.)..... $1% |Aug. 1) Holders of rec. July 15 Manchester Gas Co., com. (quar.)..---]*$2 [July 1 *Holde of rec. May 31 

«2 & 70 : 2, aioe July . , ) ors of rec. June 20 

Calaary Power Go.. 144 a 7 ) *1% |July 1|*Holders of rec po A 20 Preferred (quar.)- -- . - - ___|*$1% |July 1)*Hold es 

Calit. Elec. Generating hg quar.)..| 1% |July 1! Holders of r . Manhattan Ry. Co.,7% guar. (quar.)--} $134 |Jul ers of rec. June 20 

. pref. (qu.)--| *1% |J * ec. June 15 | Marion Water C , 34 |July 1) Holders of rec. June 20 

Canada North. Pr.Corp.,Ltd.,com.( uly 1|*Holders of rec. June 6 neat Co.. Bt. (QUA). - - --- *1% |July 1)*Hold + 
nada North Pr-Corp.,Ltd.,com.(qu.)-| 200. July 25| Holders of rec. Jun. Marion wrelep. & Teleg. com. (quar).| @oc.\July 1| Holders of ree. June 20 

ont a. 1% July 15 Holders of feo. June 30 BT ad 1 ‘G0. 87 pt. (qu.)-- 17 ge July 1| Holders of ree jae is 

)---- olders of rec. June 14 $6 . Co. OF ot. (on-).-) SE yt one 
preferred (quar.)---- ers of rec. June 11 
a )---------------- $1% \|July 1\| Holders of rec. June Li 





















































Per | When 
Name of Company. Cent. \Payable. Pn Closed pa 
sem RUblle Utilities (Continued. ee Cont. \Payable.| Days Inclustee 

Metropolitan idison Go. com. (quar). *$1% |July _1]*Holders of ree. J Public Utilities (Concluded) oo : 

$7 preferred (quar. ‘quar.)..|  *Sil3une $0\*Folders of rec. May 20 | Springfield Gas & El. Co. pf. ser. A. (qu.) 

os roemered fuer: Pill nk ibe, it bomeo tae 3 ee pee ae OE Ee od Gee te tee 15 

erred (quar.).....--.-------- ° y olders of rec. Ma 4 rred (quar.)...-------------| $1 olders of rec. June 30 
Michigan Electric Power 7% pt. (au.) -- sina” ped 1|*Holders of rec. May = me. ang SE Ae: sad (ed ps Holders of rec. June 30 
oF eas ees alate nina ae nmevinited $1% July : San of ree. June 15 5% first ed mee “il Holders of rec. June 30 
erred olders of rec. 2) cwmeecesccoe 
MichiganPublic Bos ieese janis t. j M6 % |July 1)*Holders of rec. —_ - 6% first preferred (quar.).-.------- 1% |July 1) Holders of ree. June 15 

7% preferred (quar.)-.---- r pt.(qu.) 31% July 1]*Holders of ree Tune 15 a first preferred (quar.).---------- ise re d 1} Holders of rec. June 15 
aim, Preferred (quar. Bes dokument ix pas i Basen oe ree. June 15 7.2% first preferred (quar.)--------- ieisoe . 11 Gee ot oe en 
satenenna Pr. Lt, 5% partic. unite (qu.)| @14 bay tf Meee te Yee oe 7.2% first poe kgm Us <= ann an Soe \July 1| Holders of ree. June 18 

$8 ies rm rs Ls ght Co., 7% pt. (qu.)} 1% |July 1 p= of rec. June 20 5% preferred (quar. spate bewaed 60c.|\July 1| Holders of = — 15 
Miss. River Power pret. (quar.)-------- ihe eee mess | Sm Prceeees Ween sii |Oct. 1] Holders of ree. Sept. 15 
Mohawk Hudson Power Corp.— Zaiite  gtans 2: $1% July 1 Holders of rec. 5 torn oa 7 o preferred (quar. Pe mnt AN $1% eo 1 Holders of rec. Sept. 15 

$7 second preferred (quar.).-..--- 1% J . ve .2%, preferred (quar.)-~..---------- $1 “5 en : Holders of rec. Sept. 15 
Monongahela West Penn iP ubile Service uly 1 Holders of rec. June 16 ao Ze preferred (monthly) on ebseracsén 50e. A 1 Holders of rec. Sept. 15 
1%, Preterred (quar) == w-—— aoa. 3%clJuly 1 +) eee eee iat. 5 Gee oe eee ae 
a meg States Power Co., pref. (qu.)_| 1% july 20 Holders of rec. June 15 7. 2% sealers Uy 6 ------------ 50c.|Oct. 1 ey of rec. Aug. 15 
seth & Suffolk Ltg. Co. 7% pt. (qu.) - i%|Jul 1 Holders of rec. June 30 7.2% pret - (monthly) - --------- 60c.|Aug. 1 Ho ders of rec. Sept. 15 
ee Gas Co., com. (quar.)----| 25¢ tad 12 Holders of rec. June 16 72% os — (monthly)...._.---- 60e \Sept. 1 onaete of rec. July 15 

ae Pow. & Lt, Co., $6 pref. (quar.)..| $134 JA y Holders of rec. June 30 | Toledc «ne rred (monthly) ----.--.---- ae # olders of rec. Aug. 15 
N 3534 prefer ae & Elect. Association Aug. 1) Holders of ree. July 7 6% spoumend (hin thiy) (monthly) -|"1 of 1jJuly 1 Holders of a Sone ik 

err “  } RR eos 5% ON dclits siedcacdte an sks 6 of rec. June 

New England Power Assoc., com. (qu.)- “os reed 1] Holders of rec. May 31a | Twin a CNN bh wh cnaccans i < : rhe : Holders of rec. June i 
6% preterred (quar.)- ------------- -| Beaty 10 Rete & cee. dene tes Twin States Gas & Elec. 7% pe. In-(ae.)| <1 54 jae oe 
GUEP) - occcncsnwep~ ders of rec. June 10a sof 0.) 7% pt.(qu.)| *$1.74 s of ree. June 15 

New England Teiep. & Tel ---| _ 50c.|July (1) Holders of rec. J 6% preferred (quar) - .74\July 1)|*Holders of rec. June 1 
Soy Honnenire Bow Oo. or, (qe “Gul ob pes 9 Eee oe ee Union Elec. L. & P. (Ill) 6% pf. (qu.)-- $1.50|July | Holdere of ree. June 16 
New Jersey Power & Light $6 quar.).--|*$2 |July 1)*Hol ; June 10a | Union Passenger Ry. (s ® pt. (qu.)--| $1.50/July 1) Holders of rec. — it 
f. (quar.)| *$1 ders of rec. June 15 | Uni . (8.-8.)----------- $4. \Jul of rec. June 15 

$5 preferred (quar.) D a ¥%lJuly 1|*Holders of on Traction (s.-a) - y 1) Holders of r 

ee er 1 rec. May 31 ni Atnvnininsnnasy Ce ec. June 15 
ae ee Vee Se in be Ween ee to United Corparacion, $3 pret. (quat.)..--| 75s —_ ace See 

ares eur Electric Corp. po y 1 Holders of rec. June 20 United ee ee teen re ded 10¢. July 1 — of rec. June 3 

be OD Rae *] - lee. Corp.(Conn.)pf.(qu.)| 1 Fi ders of rec. June 3 
N.Y. Pow. & Lt, Corp. $6 pl. oo 313 [July 1|*Holders of rec. May 31 United Gas & Elec, Corp.(N- J.)pf. (au.) ie tae eo 
- a Oo fapegete tte Saeees $1% coe ; Holders of rec. June 15 Pret _ ae Co. com. (qu.)} 30¢ pd 30 Holders of rec. June 16 

37 ork Steam —— $6 pf. (qu.)----| $1% i 4 Holders of rec. June 15 ound te 1 ee ewencorenes-sccene $1 |June 30 Hi of rec. May 31 
ea? preferred (qWar.) =a as $144 [July 1] Holders of ree. June 15 | 7% eS eee Holders of rec. May 31 
ae aE toe tan ee $136 [July 16] Holders of tec, 3ume 20 | 6% 0 wales CAA os tee © Gees « 

North American ig Bg op. eene.)--| Serene Of See of ree. May 21. | Utal’Power &1 —....... 53e.|July 1) Holders of ree. June 16 

Preferred (quar.)_----. (eae uly 1) Holders of ree. ah Power & Light Co. $7 pref. (quar.) - .|Suly 1) Holders of ree. J 
North Am. Lt. & Power $6 pf. (quar.)-- 75c |July 1) Holders . June 6 $6 preferred (quar. (quar.)-| $1% |July 1| Hold . June 15 

- Le. pf. (quar.) -- of rec. June )- ers of rec. June 4 
ee ee Se. pret. (quar. ‘Beane Sin md 1) Holders of ree. June 20 | Virginia og th, 2 7% ‘pref. (qu.) - Hi July 1 ates don gue 
Northern Ontario pewer Co., Ltd.— __ *1% |Oct. 1 *Holders = pong ~— He we (quar.) wo 0 pf. (qu.)_-- ix July 1 Holders 2 = Jase 20 

Common (quar.)---..----.-- " Vashington Gas & Electric Go... pf. (qu.)|* y Holders of rec. June 1 
sspene tonne A. riikarnscete ace ve July 251 Holders of ree. June 30 West Penn Slectrie Oo, clean A (auer) .. sia a, oe ee oe oe 7 

prthern States Power, com. A (quar. srg 56 ly Eee ee oe 2 eet Penn Power Co. 7% pret. (quar)-.| 1% ene 90) Holders of res. June 17 

© YS GREE me, olders of rec. June : 6% preterred------~--------------= P ers of rec. Jul 
w%, reterred (quar) =n -— = $13 |aduly20] Holders of ree. June 30 | Went Fite. Fesenne By. Co. (o-,-- gli Aue: 1) Hotders ot rec: July : 
ell Tel. Co., com. (quar olders of rec. June 30 Test U 7 0. $6 pref. (quar.)| $1 ers of rec. June 15 
6% preferred (quar.) quar.)} $2 | June 30} Holders of ‘ West United Gas & Elec. 614% pf. ’ % |July 1/dHolders of rec. J 
Northwestern Telegrat ee eee ae 1% {July us H rec. June 28 6% preferred ( % pf. (qu.)-| *1% |July 1/*Hold - June 15 
ph Co. (s.-a.)..-- olders of ree. June Tag 2 eR ES * olders of rec. June 1 
Seperten Techs tar faa aee tee H | whose oa Ran sit Dime ilcltde of fe: fame 38 
* *» f of rec. we allt Pamnbia She ene oe of rec. 

= preferred (quar.)-.-..- —_ aobies Ay July | Holders of ree. need 15 Wisconsin Hydro Elee. Co., 6% pf. (qu.) “$134 July 1|*Holders of rec. rom is 

38 .60 preferred (quar.)......-.-...- $1.65 a - Holders of rec. June 15 y 1)*Holders of rec. June 15 

eS ctnves | erommerpeeenns aber ag ee | ee oe oe it | ee ae oe ony 

\ SR ae of rec. - RE 
Ohio Publie Serv. 7% pref. (monthly) -- $14 |July 1] Holders of pd — 15 | Com. Nat. Bk. & Tr. Co. of N. ¥. ¢ ---| _50c.|July 1] Holders of rec. June 10 
Atm gp at A. Tolga y)..| 58'go.|July 1] Holders of om: cues 18 | Fitch Avenue Bank (N. Y.), hl Teta $2 July 1) Holders of rec. June 15 
onto Telep. (monthly) s-o---- siminn dpa fhe eer eee eee ae bee fhe oe 
pf. (quar.)-..--- ix. olders of ree. June 15 | Manh: . OS RSP: $25 |Ju olders of rec. June 30 
Cee S Desens B.S. 1% 9. Gn oft isay taeee cree Senn ae Na. Cay Me UT July 1| Holders of ree. June 16 
— Lite, Heat & Power Co.. Ltd., *1% |July 1)*Holders p mo ome 36 West New Brighton Bank (s.-a.)_------ a rt i Pa of a. yn a 
go 2 Sa ; ‘ee {old 
oan hans APR 'a INT Pinas beheld 1 —_ 7 Holders of rec. June 15a | Bank ot Pa Companies. an SS Sas. SEE SP 
‘ow. Co. ee dene Wo: July Hold % 7 New York & 

35 >. Del.) 96 pf. (qu.)-.|*$1% |July 1 *Holders = = oo ue Bankers Trust Co. Mig Co. (quar.).| $34 |July 1] Holders of ree. June 24 
Pacifle & Atlantic Tel. (s.-.)---------- $1% July 1/*Holders of rec. Sie 3S | pecchtyn Tones Ger tam guard] Seber 1 ieee ot rec. June 13 
ponte Tides Cae een aus] pele oe ae ee Saute --1 tine 0 ae oe 

> os 4 7 ders of ? ~ 49. | are rs of rec. 
Pera lot prefer se eee) -- 4 Oh OY, ree, June 30 | Irving Trust Co. (auard_~. (qase3222| § [iene 30] Holders of tee: Tune 20 
preferred (quar.) - a ee ea. olders of rec. June 3 
eecceeene 31.80/A 1\* Manufact ---------| 40c.\July 1 

Og petrred (quar) 22277772727 s$1i¢ [uly” |sHoldere of ree: June 18. | New Hochele Trust Co. N.Y, (aiar)_|*81 uly 1} Holders of ree. June 18 

acifie Tel. & Tel. Co., com (quar) ----- y _1|*Holders of rec. J ew York ‘Trust Co. (quar.) -— - y _1|*Holders of ree. J 

Preferred (quar) quar) ...-- 1% |June 30] Hol fee. June 15 | Rochester Tr. & Safe De =o moe 5 |June 30| Holde . June 15 
Peninsular Telephens com. (aust)... 1% |July 15] H ders of rec. June 20 | United States Trust posit N. Y.,(qu.)|*$1%4 |June 30|*Hold rs of rec. June 18 

Common — om. ees...) eee a Rh se. June 39 | Westchester Trust 4g oon ; sap oa an ~~ Holders of Fee. June 20 

7% preterred ( Jicccrrrricccc77r7:] 232 (Sani -aalettoiders of ree. Deo. 18 Fire! ane y 1) Holders of ree. June 27 

7% preferred am} scerecerececeee *1% |Aug. 15 ee aes | fates Fuze Hatha oy: gy 

SE cscacnnnimuiediied $1 |Nov. 15/¢Holders of ~¢ poten tanner te. uq00¢-|July 1) Holders of rec. June 13 
Penn coaral Light & Power Co.— 1% |2-15-'33|*Holders of ree. Feb. 5 Sanee eee mee oe — rane : *Holders of rec. June 20 
. ‘J \antinentel Tnaenda (in at. . ” " 

$5 preferred (4 7 — 1 2 ape eaiaes: 70c.jJuly 1] Holders of rec. J Fidelity ou Se Se. Se) rates 60 |July 9 pee | om — 20 

ej ll Lt. Co. 87 pt. (au)... ois ee il Bogen see. Sone 32 | Raties Pro tuswene ..O5.G-a.)----, Some § wes a fae 
NS acs Snail dete at ¢ y Holders of rec. J over Fire Insurance (quar.).------ -|July Holders of rec. J 

$5 preferred (quar.)-............... July 1] Holders of - June 15 Hartford Fire Insur. quar.) .------ 40c.\July 1] Hol ec. June 10 
Penn. Water & Power Co., com. (quar) *$1\%\July 1| Holders of rec. June 15 | New Hampshire Fire In Co. (quar.)-..-| 50c¢.|July 1 Pay a of rec. June 174 
Fenn. Water & Power Co., com. (quar.)| 75¢\July | Holders of ree. June 15 | Phoenix Fire Insur. Co. (duar.)....... *lde_|July 1{*Holders of ree. June 18 

ao preference (Guar.)e--ce-n-n------| $1¥ (July “I| Holdere of: Hane 12 | Soa ati tas aro! G}IU9 |} onolass of fee. June 18 

Same eENee olders of ree. June . slo Rate y 1)*Holders of rec. Ju 

a * Darby Ry., Ps gees. =” — : B per of rec. June i Abbott samen Aron = 
Phila. Elec. . Co. ‘ ato 

Satan Geaaiens Oho.” on % pt. (qu.)----| 50e.\July 1 Ho ers of rec. June 20 —_._ ae 50c.\July 1] H 

Sule fas fer Gh aka es dit ben iia gen ia | “pens mec oncesscnssc noe marerees steetnas 1] a ee te 
Providence Gas Co. (quar.) pf. (quar.)-..] 1% |July 2) Holders ¥ ae — 4 Preferred —— (quar.)..--- 30c.|June 30) Hold ¢ = oe 16 
Pee Sree Ch. BSE Bas sedi: famecndes rec. June 15 | Acme Steel Co.. com: (quar.)-------- $1% |Aus. 1] Holders of rec. ae 

lial edidedeetdeteteded ited tes 7 . esearch class A ( = See — olders of rec. Jun 

O% oreleried(ioithig--—~-----"-|&8 GF H]Juy 1] Holders of ree: June 15 Attilated Products, tne. (monthly)----"|18 1-8e(July 1 Holders of ree June 11 
— — Co. of ., COTE erece Ss of IjJuly 1 Holders of ree. coe 3 re Reduction bg oo yay Atay (qu.) - ‘. July 1 pe — Pe og — HH 

® prior lien (quar.) ._._- > jax Oil & Gas Co. (quar.)....-------- c.|July 15| Holders of ree. 

Lt Bad Men (quar.)-__-_-_-.----- 3 4; ped 1] Holders of rec. July 1 aus Chi Inc. (quar)... gS 3 July 15| Holders of ree. — 30 

8% veeterred (auar}. Gwate 51 *ee\Sune 90) Mekieen ot tex. Fase 1 Aloe (H.G.) Co-, pref. (QUA: sidt Gaul 1% [outs 11 Hontere of tuo, dame. t 

7% preferred (quar.)............... 2 June 30) Holders ree. June 1 Preferred (quar ef. (quar.)--------- *$1% |July 1)\*Hold of rec. June 10 

$5 preferred (quar.)................ 1% |June 30) Hold of rec. June 1 Aluminium Good . >t Cadigdy  cuteghe? halve tata ties *$1% |Oct 1 *Hol ers of rec. June 21 

a cans tans $13¢ |June 30| Holders ana ¢ | Qpeeeneen cee Pan. (ae) --- <5 iSe:Juty 1 olders of rec. Sept. 21 
Public Berviee Electric & Gis “aecrneee 50c.|June 30 Holders ped og = ; Alumioum oot J Se ee eee) Ri July 1 — . os Jung 20 

eferred (quar.)......-.. > Yommon (quar.)_..-.- - (qu.)--- ‘|June 30|*Holders of rec. J 
PD lh ig f 2 ap eet os ait — 30) Holders of rec. June 1 an i, i aa DR — — 30|*Holders of ree. Rept. ‘ 
Mathoster Cons. Pr Ons ne tee et Aitae a] mene Graae Seen ta Ae ns (quar.)---..2-.---------- crar Inked Salotains Gon oe a 
Rochester Telephone Cor; 7% pref. (qu.)} *134 |J of rec. June 16 Peeteesed TREE tore etoseeeeaes *1 olders of rec. June 15 
Cor uly 1)*Holders of 7 ferred (quar.) : % |Sept. 30)*Holders of 

644% preferred (quar) (quar.)|*$14 |July 1/*H rec. May 31 | Amer. Bakeries Corp., 7% i *1% |Dee. 31/* of ree. Sept. 15 
Savannah Elec. & Ba ms cocmaaeeas om #15 |Jul *Holders of rec. June 20 | Amert eries Corp., 7% pref. (quar.).| $1% |July Holders of rec. Dec. 15 

yer 8% pt. A 4 |July 1)/*Holders of rec. J erican Bank Note C 4 |July 1| Holders of 

bos eet. B tauer. Sekt tee a “1% ed : sHolders ao ice 7. ow Brake Shoe & veaniey Oe. )-|  75e.|July 1) Holders of ree. fue 10a 

“4 oka aapa pees: olders of rec. Ju non (quar.).....-- igi : 
Becond & 3d Bis. ) Sete atas cara “154 July 1|*Holders of rec. June 16 A Preferred (quar.)___-_------------- ine June 80) Holders of rec. June 3¢ 

Quarterly (Phila.) Pass. Ry .(qu.)|*$3 July 1 “Holders 3 ae. came 18 Amerioan Gara ¥ pret. (quar )------~. 1% July it Holders i. oe 
i Ee eee eee tm) of rec. Jun ar dy. Co., ~ (quar). olders of rec. J 
gouth Carvin Power Co., $5 pi. (quar.)| $114 [uly Il Holders of Fee gone 1 | American Cart iron Prod. 6% bt. wra)|*38 [July 1/+Holders of ree June 16° 

6% preferred (quar.) 0.7% pt. tons 1% |July 15 Ho ers of rec. June 15 Ext Yhicle Co (quar,)-.-------- ‘500. |Jul olders of ree. June 20 
Pe Fane a A. CS olders of rec. Ju “ge Pose aa = ea ut a .|July 1| Holders of ree. J 

oe eee eee Co. pt. (qu.) ed en 7 nesters af rec. July i peony Clan | Go., pref. (quar.).----- si ve July : oe of ree. June ii 
Southern Canada Pr.c. OUND) once aa 1% |July 15 Ho ers of rec. June 20 6% on Co., 6% pret. (quar. yew *1 Iolders of rec. June 20 

‘ pref --- \y jAug. 1/* 
Soca Semen ce ta 65) AN Wr) Rehan tee foes Sarees Ste ac gari= better ieee a fam 
Bouth ND ai a Det a, ES % preferred re ila on MelJuly 1)*Holders of rec. June 20 
ye et nnd 4 Ze, 09. 7% vt. (au). HES red 1 Holders of rec. June 30 ‘ 1% ean Envelope, 7% pret. (quar.)__ “tia — : a of rec. June 20 
8% preferred (quar.) vt. (qu.) 1% \July 1] H ers of rec. June 20 Ameri ildtkvarce scene ~"| ef Dee % ders of rec. Aug. 25 
2 ipl fiaallee olders of erican Express C ---| S15 . 1\*Holders of ree. 
oes Saat & Veies joan 2 |jJuly 1) Holders of ree. ad 18 oo Gen. Insur. Oe “% aoe 1) Holders of rec. tas 7 
$6 preferred (8.-€.)--.-----.---- $3 Jul Am rican Hard Rubber, pf. (quar.) -_--|*$2 c.|June 30|*Holders of rec. June 20 
ed (quar.).......- _ jJuly 1) Holders of erican Hardware C: - July 1|*Holders of 
MAI SEP $14 lJuly 11H rec. June 15 Com e Co., common (qu.) - 50c.|Jul 1 rec. June 15 
, olders of ree. June 15 a nent alee lh BOe |Oct. Holders of rec. Juned17 
mon (quar.)...................! 0e.\Jan1 mm Holders of rec. Sept .416 
: Holders of rec. Dec.d16 
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Volume 134 Financial Chronicle 4615 
Per When Books Closed. Per When Books Closed. 
Name of Company. Cent. |Payable Days Inclusive. Name of Company. Cent. |Payable. Days Inclusive. 
Miscellaneous (Continued) . Miscellaneous (Continued). 
American Hawaiian Steamship Co. (qu.) 25c.|July 1] Holders of rec. June 15 Case (J. 1.) Co., pref. (quar.)_.-.____- $1% |July 1] Holders of ree. June 12 
American Home Products (monthly) -.- 35c.|July 1] Holders of rec. June 14a | Celanese Corp. of Amer. 7% pf. (quar.)_|874c.|July 1] Holders of rec. June 18 
American Hosiery, com. (quar.) ..--.--- Pn AR 5 EIEN ROE Central Aguirre Associates (quar.) _.._- 37 wie July 1) Holders of rec. June 20 

Common (quar.)--..-..-.......-.- Se eee Centrifugal Pipe (quar.)-._..._......- ug. 15] Holders of rec. Aug. & 

American Ice, — (quar.).....-..-..} $1.50)July 25) Holders of rec. July 8a a, 2 ei aise ise. Nov. 15} Holders of rec. Nov. 6 
ok ee a $1.50|Oct. 25) Holders of rec. Oct 7a | Chain tore Products pref. (quar.)_..._- 37%c.|July 1] Holders of rec. June 20 

American Recsunanien Co., pref. (qu.)_.-] $1% |June 30} Holders of rec. June 13 ba mse Coated Paper Co.— 

Auer. Maize Products Co., com. (qu.)--| 25¢.|June 30| Holders of rec. June 22 Special cromrred 6 cquar.) ikea ene ts Saldana *$1% |July 1)*Holders of rec. June 20 

Poetnre® 160m.) 5. bs. . oS55 a. 1% |June 30} Holders of rec. June 22 First preferred (quar.)..........-..- *$1% |July 1|*Holders of rec. June 20 
American Mfg. Co., pref. (quar.)_...-- $1% jJuly 1) Holders of rec. June 15 Champion Fibre Co.7 7% pref. (quar.)_.| *1% |July 1/*Holders of rec. June 20 
Amer. Nati. Co. (Toledo), pref. A (qu.)- *1% |July 1|*Holders of rec. June 20 Chase Brass & Copper Co., pref. (quar.)|*$144 |June 30)*Holders of rec. June 20 

Preferred A (quarterly) ........----- *1% |Oct. 1|*Holders of rec. Sept. 20 | Chatham Mfg. Co. (N.C.) 1% pf. (qu.)_|*$1% |July 1)*Holders of rec. June 20 

Preferred A (quarterly) _......-..---- *1% |Jan1°33|*Holders of rec. Dec. 20 6% preferred (quar.)__........-...- *$1%% |July 1/*Holders of rec. June 20 

Preferred B (quarterly) _..---------- *1% |July 1|*Holders of rec. June 20 | Cherry Burrell Corp., pref. (quar.)_.._- *1% |Aug. 1)*Holders of rec. July 15 

Preferred B (quarterly).....-.-.--.-- *1% . \1)*Holders of rec. Sept. 20 Chesebrough Mfg., Consol. (quar.)-._.- $1 June 30} Holders of rec. June 9 

Preferred B (quarterly).-.---------- *1% |Jan1°33|*Holders of rec. Dec. 20 BARR ap er ae ie AS BESS .|June 30| Holders of rec. June 9 
American Optical, 7% pf. (quar.)--.--- $1% |July 1} Holders of rec. June 8 Chicago Junction Ry. & Union 8. Y. (qu.})*2% |July 1/*Holders of rec. June 15 
American Roller ai pf. B (quar.)_._|*$1%% |July 1)*Holders of rec. June 15 IE SI on co lis on Sas arcrmies *14¢ |July 1)*Holders of rec. June 15 

6% preferred (quar.)__.------------ *$1% |July 15)*Holders of rec. June 30 Chicago Towel, oad, ie a eat mete *$134 |July 1)*Holders of rec. June 20 

American Safety Razor (quar.)__.....- 75c.|June 30} Holders of rec. June 10 Chrysler Corp., common (quar.) -...-- 25c.|/June 30} Holders of rec. June 1 
American Snuff Co., com. (quar.)...... 75c.i\July 1} Holders of rec. June 10 Cincinnati Union Stockyards Co.— 

Preterell (GUA ) « on oc cencccccccn se 1% |July 1} Holders of rec. June 10 a ORES ee ae 40c.|June 30} Holders of rec. June 22 
American Stee! Foundries pref. (quar.)._| 1% |June 30/*Holders of rec. June 15 | Clark (D. L.) Co., common (quar.)_.--|12%c.|July 1} Holders of rec. June 1 
American Stores Co. (quar.)...-.------ 50c |July 1| Holders of ree. June 15 | Claude Neon El. Prod. com. (quar.)_..| 40c.jJuly 1} Holders of rec. June 20 
American Sugar Ref. Co., com. (qu.)--.]% of 1jJuly 2] Holders of rec. June 4a op SE aI ean ie *35c.|July 1)*Holders of rec. June 20 

Preferred (quar.) -...-------------- 1% |July 2| Holdesofrec. June 4a Clorax Chemical Co. (qu.)._-.-------- 50c.|July 1] Holders of rec. June 30 

Thermos Bottle, pref. (quar.)-..|*87%<e|July 1|*Holders of rec. June 20 | Cluett, Peabody & Co., Inc., pf. (quar.)-| $134 |July 1) Holders of rec. June 20 
American Thread Co., pref. (s.-an.)_._..| 12c|July 1] Holders of rec. May 31 Coats (J. P.) Ltd., Am. dep. rec. for reg.|zw*6d.|July 8] Holders of rec. May 20 
American Tobacco Co., pf. (qu.)------- 1% |July 1) Holders of rec. June 10 Coca Cola Bottling Co. of St. L. (quar.)-. July 15/*Holders of rec. July 6& 
American Wringer Co. (quar.)_..------ *374clJuly 1/*Holders of rec. June 15 0, RRA ea cae Oct. 15|*Holders of rec. Oct. §& 
Amoskeag Co., common..-----.-.--.-.-- *$1 |July 2|*Holders of rec. June 18 “ — Co., com. (quar.)_......---- $1% |July 1] Holders of rec. June 14 

POEs pa Bkb cs nddcnpecnsmwcocet *$2.25\July 2|*Holders of rec. June 18 | Extra._..-.-.-.---2-....--.------ 25c.|July 1) Holders of rec. June 14 
Ancher Cap Corp., com. (quar.)---_---| 30c.|/July 1] Holders of rec. June 20 Class US SES Sake RRs Sep ea Ota 4 $13 |July 1)] Holders of rec. June 14 

is. le gg. US $1% |July 1) Holders of rec. June 20 Coca-Cola Internat’l Corp., com. (quar.)| $3%|July 1] Holders of rec. June 14 
Anglo-Norwegian Holdings Ltd.— Common (extra)..-..-.--..-...-.-- 50c.|July 1] Holders of rec. June 14 

Pe a et eee: 1344c.|June 30} Holders of rec. June 23 -. vy eae ee. $3 July 1] Holders of rec, June 14 
Anglo-Persian Oil Co., Ltd., ord. reg-..| *5 [July 30|/*Holders of rec. June 14 | C Palmolive-Peet. pref. (quar.)-.| *!%/July 1] Holders of rec. June 10 

Ordinary shares, final 1931.......... zw5 |Aug. 6] Holders of rec. June 14 Colts Patent Fire Arms Mfg. (quar.)__-- 25ic.j)June 30} Holders of rec. June 11 

Amer. dep. rec. for ord. reg_---.---- 5 Aug. 6] Holders of rec. June 14 Commercial Credit com. (quar.)....-.-- 12%c|June 30} Holders of rec. June 10 

ep eee *4 July 30|*Holders of rec. June 14 o4% lst preferred (quar.) -..--..--- 1% |June 30} Holders of rec. June 10 

Amer. dep. rec. for Ist pref. (reg.).--| 4 ug. 6] Holders of rec. June 14 7% preferred (quar.)........-..-.-. 43%c|June 30} Holders of rec. June 10 

UA) eee eee eee *4%4 |July 30|)*Holders of rec. June 14 8% preferred (quar.).-...........-.| 50c./June 30] Holders of rec. June 10 

Preterred (reg.)---------.-------.-- 4% |Aug. Holders of rec. June 14 $3 conv. pref. A (quar.).........-...- 75c |June 30} Holders of rec. June 10 
Apponaug Co., com. (quar.)_---.--.-- 50c./June 30} Holders of rec. June 15 | Commercial Investment Trust Corp.— 

644% preferred (quar.)_-.-.-------- $1% |July 1} Holders of rec. June 15 ee Be RR i Sain 50c.|/July 1] Holders of rec. June 4¢ 
Armour & Co. of Delaware, pref. (quar.)} 1% {July 1] Holders of rec. June 10 7% ist preferred (quar.)..........-- 1% |July 1] Holders of rec. June 4¢ 
Assoc. Brew. of Can., Ltd., com. (qu.)_.| #15c.|/June 30} Holders of rec. June 15 644% ist preferred (quar.)_.....___- 1% |July 1] Holders of rec. June 4¢@ 

PUNTER GANT) << ck ccikecccsccccave 41% |July 1! Holders of rec. June 15 Conv. pref. opt. series of '29 (quar.)..|/$1% |July 1] Holders of rec. June 44 

Investment com. (quar.)__-- $1 June 320] Holders of rec. June 20 Commercial Solvents Corp., com. (qu.)- 15c.|June 30} Holders of rec. June 4 

Preferred (quar.)_.....-.---------- $1% |June 30] Holders of rec. June 20 | Community State Corp., class A (quar.).|*123<¢c|June 30|*Holders of rec. June 24 
Atlantie Macaroni (quar.)___-_-....--|*$14% |July 15]*Holders of rec. July 15 +R GS eae Se oe *12 }¢c|Sept. 30|*Holders of rec. Sept. 26 
Auburn Automobile Co. com. (qu.)---.-- $1 July 1] Holders of rec. June 21 Ce SS BE Jen ccverdencusechoaue *1244c|Deo. 31/*Holders of rec. Dec. 27 

Common (in stock)--.--.---------- e2 July 1] Holders of rec. June 21 Confederation L Life Association (quar.)_.| *$1 {June 30|*Holders of rec. June 25 
Austin. Nichols & Co., Inc., A (quar.).__| 25¢.)Aug. 1] Holders of rec. July 15 | Congress Cigar Co. (quar.)....-...--.. 25c.|/June 30] Holders of rec. June 14 
Axton Fisher Tobacco A (quar.)-...... 80c.jJuly 1} Holders of rec. June i5 | Conn. Gas & Coke Security (quar.)-.--- 20c. 1} Holders of rec. June 15 

Preferred (quar.)-.-.-----.-------- *$1% |July 1/|*Holders of rec. June 15 $3 preferred (quar.)..-.-.---------- 75¢ 1} Holders of rec. June 15 
Babcock & Wilcox Co. (com.) (qu.)----| 50c.|July 1] Holders of rec. June 20 | Connecticut Gen. Life Insur. Co. (qu.)-| _30c. 1} Holders of rec. June 20 

& Katz com. vot. tr. ctfs. (qu.).| 37e|July 2) Holders of rec. June 18 Consolidated Bakeries of Canada, Ltd..| 12%c 2} Holders of rec. June 18 

7% preterred (q aly nits Bleeds tadicallbin'sd 1% |July 2] Holders of rec. June 18 | Consolidated Laundries common (quar.)| 25¢ 1] Holders of rec. June 15 
Bancohio Corp. (quar.).--.--------.-- *28c.|July 1|*Holders of rec. June 18 Preferred (quar.).......-..-...---- *$1% 15|*Holders of rec. July 15 
Barber (W. H.) Co. 7% pf. (quar.)_---- *1% |July 1/*Holders of rec. June 20 Continental Assurance Co. (quar.)-.--- *50c. 30|*Holders of rec. June 15 
Bayuk Cigars, Inc., Ist pref. (quar.)_--| $134 |July 15] Holders of rec. June 30 | Continental Baking Corp., pf. (qu.)----| $1% 1} Holders of rec. June 206 
Beaton & Caldwell ‘Mtg.. com. (mthly.)|*12%se|July 1)/*Holders of rec. June 30 Continental Gin Co., pref. (quar.)....-- 31% 1)*Holders of rec. June 15 
Beatrice Creamery common (quar.)....| *50c.|July 1/*Holders of rec. June 14 Courier Post, com. (quar.).......----. $1% 1} Holders of rec. June 15 
Beech-Nut Packing Co., com. (quar.)_..| 75c. |July 1} Holders of rec. June 13 Top Peeeered (GUM .)... .ncencncvcee= $1% 1} Holders of rec. June 15 
Bethleham Steel Corp., pref. (quar.)...-| $1% |July 1] Holders of rec. June 3 | Courtalds, Ltd. 5% pf. reg. (s.-a.)-__-- *2% BRE he ae 
Bickfords, Inc., com. (quar.)..--..--.- 25e.|July 1] Holders of rec. June 20 Amer. dep. rec. for 5% pref. reg (s.-a.)| 2% 9| Holders of rec. June 10 

ot Ae, 62%elJuly 1) Holders of rec. June 20 Cream of Wheat Corp. (quar.) -.------ 50c 1} Holders of rec. June 20 
Bird & Son, Ine., com. (quar.)_-...--- *12e|July 1|*Holders of rec. June 25 Creamery Package Mfg. Co.com. (qu.)-|  25c¢ 11} Holders of rec. July 1 
Block Bros. Tobaceo, com. (quar.)_...|*37 }<c| Aug. 15|*Holders of rec. Aug. 10 oo SS ES eee eee *$1i% 11|*Holders of rec. July lL 

Common (quar.).............- -----|*37 Ke] Nov. 15|*Holders of ree. Nov. 10 | Crown Wiilamette Pap. Co., Ist pf.(qu.)| $1 1} Holders of rec. June 13 

Preferred (quar.)..........-.-.-.-- *1% |June 30| *Holders of rec. June 24 Crum & Foster, com. (quar.)_.-------- *15c. 15|*Holders of rec. July 65 

Preferred yma Da cali ap elinenes ania "1K Sept. 30 *Holders of rec. Sept. H+} Cudahy Packing Co., common (quar.)--| 62}4c 15| Holders of rec. July 5 

Preferred (quar.).........--...-.-- *1% |Dec. 31|*Holders of reo. Dec. 24 Curtis Publishing Co., pref. (quar.)...-| $1% 1} Holders of rec. June 20 
Blumenthal (Sidney) & Co., pf. (quar.)_| $1%jJuly 1] Holders of rec. June 15 Danohy Faxon (quar.)_-.---.-.------ *25c.|June 30|*Holders of rec. June 16 
Bon Ami Co., class A com. ‘(quar.) Tit 8 $1 July 31] Holders of rec. June 15 Davenport Hosiery Mills, Inc.,com.(qu)| 25c. 1) Holders of rec. June 20 

Class B common Dian nnacpenakns July 1) Holders of rec. June 19 ee eee Ae $1% 1} Holders of rec. June 20 
Boot’s Pure Drug Co., Ltd.— Deco Restaurants 7% pf. (quar.)-..----- *87 kee 1|*Holders of rec. June 20 

Amer. dep. rec. for ord. reg. (quar.)-.|zw6 |July 8] Holders of rec. June 15 De Long Hook & Eye Co. (quar.).-.-.- 50c. 1} Holders of rec. June 20 
Borg Warner Corp., pref. (quar.)------ $1% |July 1] Holders of rec. June 15 Deposited Bank Shares (N. Y.), A (s.-a.)| *2% 1|*Holders of rec. May 16 
Boston Storage & Warehouse (quar.)_--|*$134 |June 30/*Holders of rec. June 23 Detroit Bankers Co. (quar.) --.-----.-- 25¢ 30} Holders of rec. June 20 
Boston Wharf Co., com. (s.-a.)-------- $3 |June 30| Holders of rec. June 1 | Devoe & Raynolds, ist and 2d pref. (qu.)| $1% 1} Holders of rec. June 20 
Bower Roller Bearing Co., com. (quar.).| 20¢.|July 25) Holders of rec. June 30 Diamond Elec. Mfg. Co., pf. (quar.)...|*$1% 30] *Holders of rec. June 20 
Brantford Cordage Co., Ltd.— Diamond Shoe Corp., com. (GUAP.) con 25c. 1) Holders of rec. June 20 

lst preferred (quar.)_.-.-----...--- 50c.|Julyd15| Holders of rec. June 20 6% preferred (quar.).-....-..-.---- $1% 1] Holders of rec. June 20 
Bridgeport Hydraulic Co. (quar.)_...-- 40c.|July 15| Holders of rec. June 30 6% 2nd preferred (s.-a.)-.---------- 30¢ 1| Holders of rec. June 20 
Briggs & +. ge com. (quar.)...| 25c.|June 30} Holders of rec. June 20 Dictaphone Copr., pref. (quar.)-..----- $2 1} Holders of rec. Aug. 19 
Brillo Mfg. Co., cl. A (quar.)..---.- 50c.|July 1| Holders of rec. June 15a | Diesel-Wemmer-Gilbert 7% pf. (s.-a.) ..|*$3% 1|*Holders of rec. June 15 

NN no cd cc natinnone 15¢.|July 1} Holders of rec. June 15a | Distributors Group, Inc. (quar.).-.-.-.- 250. 1} Holders of rec. June 20 
British American Oli Go. tiga reg.(qu.).| t20c.|July 2} Holders of rec. June 14 Doctor Pepper Co. (quar.)....-.-----. *30c. - 1|*Holders of rec. Aug. 18 
Brit .-Amer. Tob. Co., —_ wi0d.jJuly 8| Holders of rec. June 3 ee *30c.;|Dec. 1)|*Holders of rec. Nov. 18 

Amer. dep. rec. ord. a. (interim) _..| 10d.|July 8] Holders of rec. June 3 Dome Mines, Ltd., com. (quar.).....-- 25c.|July 20] Holders of rec. June 30 
Broad Street Investing Co., rae (qu.).-| 25e.jJuly 1] Holder of res. June 34 | TrtrO......---ccc-cccenccccccccee 20¢. 20] Holders of rec. June 30 
Bucyrus-Erie Co.. pf. (quar.).-..---.-- $1% |July 1) Holders of rec. June 23 Dominion Glass Co. Ltd., com. (quar.)-| #14 |July 2] Holders of rec. June 15 
Bucyrus-Monighan Co. Sone A a )..]| 45c./July 1] Holders of rec. June 20 I t1% jJuly 2] Holders of rec. June 15 
Budd Wheel Co., 7% pref. (quar.)-_---- 1% |June 30} Holders of rec. July 27 Dominion Rubee, Ltd., pref. (quar.)-.} *1% 30|*Holders of rec. June 21 
a ~ Exchange Building Co. (s.-a.)-| 3 July 8] Holders of rec. June 23 Dominion Stores Ltd., com. (qu.)..-.--- 30c. 1] Holders of rec. June 15 

SAP PAR SRR LR Se 5 July 8] Holders of rec. June 23 Dominion Textile com. (quar.)...------| 1% |July 2] Holders of rec. June 15 
Buildine Prods. Ltd., cl. A&B com. (qu.)| *35ce.|July 2/*Holders of rec. June 16 OE i a ee 1% |July 15} Holders of rec. June 30 
Burco, Inc., pref. (quar.)--------..--- 75¢.\July 1] Holders of rec. June 16 | Dover Millis, 8% pref. (s.-a.)---.------ *$4 Ticnandannachghenenementm 
Burt (F. N.) Co., com. (quar.)-----_-- 60c.jJuly 2] Holders of rec. June 15 | Draper Corp. (quar.).--.------------- . 1] Holders of rec. May 28 

Preferred (quar.) - - - --e««---------- ge Pei PO Ge eee Driver Harris 7% pref. (quar.)...------ *1% |July 1/*Holders of rec. June 6 
Bush Term. Bias. Co., 7% bret. (quar.)} 134 |July 1) Holders of rec. June 30 | Duplan Silk Corp., pref. (quar.)-.------ $2 1} Holders of rec. June 20 
Byers (A. M ) Co., pref. (quar.)-......- 1% |Aug. 1| Holders of rec. July 15 DuPont de Nemours&Co., Inc *~ (qu.)}| 13 |July 25] Holders of rec. July 9 
Byllesby aa M. )& Co., Bey (quar.).--]| 50c.j/June 30} Holders of rec. June 15 Early & Daniel Co., com. (quar.)..---- *50c. 30|*Holders of rec. June 20 
Calamba Sugar — com. (quar.)..-| 40c.|July 1) Holders of rec. June 15 7% preferred (quar.).-.--.--.------ *1% |June 30/*Holders of rec. June 20 

7% preferred (quar.)...------------ *35e.|July 1/*Holders of rec. June 15 Eastern Dairies, Ved: com. (quar.)-..--| 25¢e.jAug. 1] Holders of rec. June 30 
California Ink Co. “A AGE com: (quar.)} 650c.|July 1) Holders of rec. June 20 Preferred a tamer.) AAR yh oa ee Ratio 1% 5] Holders of rec. June 30 
Canada Bread Co., Ltd., pref. (quar.)--| £1% |July 2] Holders of rec. June 15 | Eastern Food Corp., class A (quar.)....| 75c. 3] pcccccce cccccenccecege 
Canada Bud Breweries, Ltd., com. (qu.)|} 25¢.|July 15| Holders of ree. June 30 |- Eastern Steamship Lines com. (quar.)..-| 12}4c|July 1] Holders of rec. Junedive 
Canada Cement Co., 644% pref. (quar.)} 154 |June 30| Holders of rec. May 31 TS oped ammmamnmal 87}clJuly 1] Holders of rec. June 176 
Canada Packing Ltd., pref. (quar.)...-- *$1% |June 30/*Holders of rec. June 15 ist preferred (quar.)-..--.----.----- 1% 1| Holders of rec. June 176 
Canada Permanent Mtge. oo Eastern Stee Steel Products, Ltd., com. (s.-8.)} _ 50c. 1] Holders of rec. June 15 

Capital stock (quar.)-.-.----------. t3 «|July 2) Holders of rec. June 15 i tee... enmmawane $1% 1} Holders of rec. June 15 
Canadian Canners, “0 Ist pf. (quar.)-|¢$1344 |July 2) Holders of rec. June 15 Eastman Kodak Co., common (quar.)..| $144 1} Holders of rec. June 4 

2nd preferred (quar.)_..-..--------- #10c.jJuly 2] Holders of rec. June 15 Preferred (quar.)..---------------- $1% 1} Holders of rec. June 4 
Canadian Car & el Co., pf. (qu.).| 4#44c./July 9] Holders of rec. June 25 Economy Grocery Stores (quar.) . ------ 25e. 15} Holders of rec. July IL 
Canadian Celanese Ltd. 7% pf. (qu.)-.-| 134 |June 30) Holders of rec. June 15 Edmont City D’y Co. Ltd.6 4% pf.(qu.)|*$1% 1|*Holders of rec. June 15 
Canadian Converters Ltd., com. (qu.)--| *50c.jAug. 15|*Holders of rec. July 31 Elder Mfg. Co., Ist preferred (quar.)-.| $2 1] Holders of rec. June 20 
Canadian Cottons Ltd. pf. (quar.)-.._-- t$1% |July 4] Holders of rec. June 18 ne a mauibion a $1% 1} Holders of rec. June 20 
Canadian Fairbanks Morse, pref. (qu.)-|*$134 |July 15)*Holders of rec. June 30 Electric Auto-Lite Co., com. (quar.)-.-- 1) Holders of rec. June 22 
Canadian Gen. El. Co., Ltd.,7% pt. (qu)| 1% |July 1) Holders of rec. June 15 RE IR LS $1% 1} Holders of rec. June 22 

ee RE Re at *1 July 1) Holders of rec. June 15 | Electric Controller & Mfg. Co., com.(qu)| *75c. 1|*Holders of rec. June 20 

Oll Cos. Ltd., pref. (quar.)--.|$2 j|July 1/*Holders of rec. June 20 | Electric Pr. Associates, Inc., , com. (qu.)-| 15e. 1} Holders of rec. July 15 
Canadian Permanent Mtge. (quar.)..--| *$3 j|July 2)|*Holders of rec. June 15 a i a eee 15c. 1} Holders of rec. July 15 
Canadian Wireb. Boxes, cl. A (quar.) ...| 25c.|July 1] Holders of rec. June 25 | Electric Storage Battery Co., com. (qu.)| 75c. 1} Holders of rec. June 11 
Canfield Ot], common (quar.)....------ *$1 June 30|*Holders of rec. June 20 5, OEE AES Se 75c. 1| Holders of rce. June 11 

7% oreterred (quar.).........--..-- *13%¢ |June 30/*Hoiders of rec. June 20 Emerson's Br Seltz. Inc.,com.A&B(qu.)-| 50c. 1] Holders of rec. June 15 

7% preterred (quar.).......---.---- 134 |Sept. 30|*Holders of rec. Sept. 20 8% preferred (quar.)---.----------- *50c 1|*Holders of rec. June 15 

7% preferred (quar.)......-........ *1%{ |Dee. 31|*Holders of rec. Des. 20 Empire Safe Deposit Co. (quar.)------- *$234 |June 29|*Holders of rec. June 22 
Cannon Mills Co., — ee ae 25c./July 1{ Holders of rec. June 18 Endicott Johnson Corp., com. (quar.)---| 75c. 1) Holders of rec. June 20 
Carey (Philip) Mfg. Co., pref. fk )--] *$1%|June 30|*Holders of rec. June 20 Preferred (quar.).----------------- $1% 1| Holders of rec. June 20 
Carnation Co. com, (quar. Biber cxeiedcbin aaa 37 %c.|July 1) Holders of rec. June 20 Eppens, Smith & Co_...-.----------- 1|*Holders of reo. July 26 

Preferred (qUuar.) .. 2. -ccccncnecee 1% |July 1) Holders of rec. June 20 | Equadorian Cer. common (quar.)----- 2c. 1| Holders of rec. June 10 
Carreras, Ltd.— CG SASS J eS 3% 1 olders of rec. June 10 

Ordinary registered......-.--.-.--. ziw 15%|June 18) Holders of rec. May 27 ultable Office 2 Bids. Corp.. com. (qu.)| 37%cjJuly 1| Holders of rec. June 15 

Class A ordinary registered_-...-..-.. ziw 15%|June 18} Holders of rec. May 27 en Es, ein meeesingsinas 1% 1| Holders of rec. June 15 

Class B ordinary registered_-.--.-.- zjw 15% |June 18) Holders of tec. May 27 Eureka Stand. Consol. =n Co. (quar.) 3c.|June 29] Holders of rec. June 17 

Amer. dep. rec. A ord. interim ...... zwl5 |June 25| Holders of rec. May 31 Ewa Plantation Co. (quar.)_..-------- 60c. . 15} Holders of rec. Aug. 5 

Amer. dep. rec. B ord. interim _...... zis June 25) Holders of rec. May 31 Family Loan Society, Inc., coor (quar.)|*87}4c|July 1|*Holders of rec. June 11 

Amer. dep.rec.ord.reg.interim..-_..-- 15 (June 25! Holders of rec. May 31 Wrtra proferred.........---n-cesse-- *37 4elJuly 1!*Holders of rec. June lt 











































































































4616 Financial Chronicle June 25 1932 
Per When Books Closed. ‘ee d me. Books Closea 
Name of Company. Cent. |Payable. Days Inclustoe. Name of Company. ms. | -ayabe. Days Inciustee. 
Miscellaneous (Continued). Misceliancous (Continued). 
Famous Players Can. Corp., com. (qu.)- 50c.|June 25) Holders of rec. June 2 Intercolonial _ Co., com. (g.-8.)--.-- *Holders of rec. June 21 
Fanny Farmer Candy Shops, Inc.— PROGR Bi 0k. 66 65 + iptindan- *Holders of rec. June 21 

ON eS eS eee *60c.|July 1/*Holdere of rec. June 5 tnter-Island Steam Navigation (mthly.) *Holders of rec. June 24 
Fauitiess Rubber Co., common (quar.)--| 50c.|July 1) Holders of rec. June 15 PEON  ocdcdtaseondsendéntmadiins *Holders of rec. July 24 
Federal Amer. Co., com. (quar.) ------ 15e.|July 1) Holders of rec. June 24 SI vie tetenseersiiiiats Sve cated ciadiarinitliniee pie *Holders of rec. Aug. 24 

ee OS eS Se $1% |July 1} Holders of rec. June 24 NI es shsarconeyntint ty deimatchbinem goaiaitoicts wile *Holders of rec. Sept. 24 
Federated Department Stores, Inc. (qu.) 15¢.|July 1) Holders of rec. June 21  indicchivnniahlyctieatmatcbatbikas *Holders of rec. Oct. 24 
Fifth Ave Bus Sees. Corp. (quar.)_.---- l6c.|June 29) Holders of rec. June 15 EEA O LS TELE demain *Holders of rec. Nov. 24 
Filene’s (Vm.) Sons, com. (quar.)---~- 20c.j/June 30) Holders of rec. June 20a 2 REELS PERS CEE *Holders of ree. Dec. 24 

PRINTER IGOR Jon sce cnnnnssccces $1% |July 1) Holders of rec. June 20a | Interlake Steamship com. (quar.)-----_- Holders of rec. June 18 
Finance Co. of America (Baltimore)— Internat. Business Mach. Corp. (quar.)- Hokiers of rec. June 22a 

Common class A & B (quar.)--.----- 10¢c.|July 15] Holders of rec. July 5 0 ETE TE Oe ee ee of rec. Sept. 22 

7% preterred (quar.).-------------- 1% |July 15) Holders of rec. July 5 | Internat. Button Hole Sewing Mach. Co. 

7%, pre’erred class A (quar.)-------- 1% |July 15) Holders of rec. July 5 TI sii call Mik id a a Mabie wipes Holders of rec. June 15 
Finance Co. of Pennsylvania (quar.)..--| $3 July 1] Holders of rec. June 18 International Carriers, Ltd. (quar.) ---- Holders of rec. June 27 
First Bank Stock Corp. (quar.) .--.---- *124%elluly 1|*Holders of ree. June 18 International Harvester Co. (quar.)._.- Holders of rec. June 20 
First National Stores, Inc., com. (qu.)..| 624%cjJuly 1] Holders of rec June 4a | International Nickel of Canada, pf. (qu.) Holders of rec. July 2 

7% \st preferred (quar.).......-.---- 1% |July 1) Holders of rec. June International Salt Co.. cap. stk. (quar.) Holders of rec. June 15a 

8% preferred (quar.)_.....-...--.-- 20c.|July 1) Holders of rec June 14 International Shoe common (quar.)-_.--_- Holders of rec. June 15 
Fisher Fiour Mill, pref. (quar.)---.--- *$1% |July 1)|*Holders of rec. June 15 Preferred (monthly)..............-- Holders of rec. June 15 
Fishman (M. H.), pref. A & B (quar.) $1% |July 15) Holders of rec. July 1 Preferred (monthly}..._.......----- Holders of rec. July 15 
Florsheim Shoe Co., pref. (quar.)-.---- 1% |July 1] Houiders of ree. June 15 Preferred (monthly)....._-. aay Re Holders of rec. Aug. 15 
Foster Wheeler Corp., pref. (quar.)_..-- $1% |July 1} Holders of rec. June 13 Preferred (monthly) Holders of rec. Sept. 15 
Fourth National Investors Corp.. com_-}] 60c.jJuly 1] Holders of rec. June 16a Preferred (monthly). - Holders of rec. Oct. 15 
Freiman (A. J.) |.td.,6% pref. (quar.;-.| $1% |July 2] Holders of ree. June 15 Preferred (monthly) Holders of rec. Nov. 15 
Ee; SOO. CAN Dac doen ocnncenee 1)*Holders cf rec. June 20 | International Silver Co., pref. (quar.)--- Holders of rec. June 14a 
Fruehauf Trailer 7% pf. cl. A (quar. 1)*Holders of rec. June 20 International Superpower Corp. (qu.) - Holders of rec. June 24 
Fund Trust Shares A (s.-a.)----.-------| *l5e.jJune 30] ---.-.---..---..--.... Interty pe Corp. Ist pref. (quar.)--...-- ¢ *Holders of rec. June 15 

8 air tlhe ES ER pa ee on eee Investors Royalty Co. 8% pref. (quar.)_ Holders of rec. June 20 
General American Tank Car, com (s.-a.) 50c.j/July 1] Holders of rec. June 15 Island Creek Coal Co., com. (quar.)-_-- Holders of rec. June 23 
General Baking Co., com. (quar.) ------ 50c.|July 1] Holders of rec. June 18 Preferred (quar.)..-...---.--.--.-- Holders of rec. June 23 

po OO aes $2 July 1] Holders of rec. June 18 Ivanhoe Foods, Inc., pref. (quar.)_..-- * *Holders of rec. June 10 
General Electric Co., com. (qu.)--.--.--.- 10c.|July 25] Holders of rec. June 24 Jewe) Tea Co.,{ nc., common (quar.)..- Holders of rec. July 1 

SE TN on ctonbaigns opwedanewo 15c.j/July 25| Holders of rec. June 24 | Johansen Bros. a . (quar.)_...- -|* *Holders of rec. June 18 
Gen. Mach. Corp. pref. (quar.)..-..--- *$1% |July 1)*Hol4ers of rec. June 20 | Jobns-Manvilie Corp., pref. (quar.) -.-- Holders of rec. June 16 
General Mills, Inc., pref. (quar.)------- $1% |July 1] Holders of rec. June 14a | Jones & Laughlin pref. (quar.)_| $ Holders of reo. June 13 
General Motors Corp.. $5 pref (quar.) _| $1%]Aug. 1] flolders of ree July 5 Kahn’s(E.) Sons, Ist _: =; Za wnind ad *Holders of rec. June 20 
Genera! Printing Ink Co.. pref. (quar..| $1% |July 1] H of rec. June 20 Kalamazoo Vegetable Perchment (qu.)- *Holders of rec. June 20 
General Ry. Signal Co, com. (quar.)..-| 25c.jJuly 1) Holders of rec. June 10 {| Quarterly. -.---.--- SF ee teat oS apate *Holders of rec. Sept. 20 

Preferred (quar.)..-.--..----.--.-- $1% |July 1] Holders of rec. June 10 OD scattcnsienigniesiied de iil aclgibtintiniew ence dial *Holders of rec. Dec. 21 
Gibson Art Co. common (quarterly) - - - - 50c.|July 1] Holders of rec. June 20 Katz Drug preferred (quar.) _.....-..- Holders of ree. June 15 
Giibert (A. C.) $3 44 pref. (quar.)----.-- 87 %clJuly 1) Holders of ree. June 18 | Kaufmann Dept. Stores, Ine. com. (qu.) Holders of rec. June 9 
Gillette Safety Razor Co (quar.)..-..-- 25c.|June 30] Holders of rec. June la Preferred (quar.)..-.-.......----.- Holders of rec. June 10 

RE TOUT). wc vcks scseewenes 31% j|Aug. 1} Holders of rec. July ia | Kemper-Thomas Co., com. (quar.)..... *Holders of rec. June 20 
Glens Falls ge Co. (quar.).-..-- 4 July 1| Holders of rec. June 15 Common (quar.)........-.......-.|* *Holders of rec. Sept. 20 
Glidden Co., pref (quar.)..-.-.------- $1% |July 1] Holders of rec. June 17 Common (quar.)..............-.-- *Holders of rec Dec. 20 
Globe Grain & Milli: Co. Ist pf. (qu.)--|*43%e|July 1)*Holders of rec. June 20 Preferred (quar.).. a *Holders of rec. Aug. 20 

2nd preferred (quar.).-..----------- *50c.jJuly 1{*Holders of rec. June 20 Preferred (quar ). _......-.......-- *Holders of rec. Nov. 2 
Goderich Mliev & Trans Co, i (qu.).| *35e.jJuly 1 *Holders of rec. June 15 Keystone Cold Storage. .-..-.......-- *Holders of rec. Sept. 20 
Gold Dust Corp., pref. (quar.)_....-.-- $1% |June 30 Holders of rec. June 17 | Kimberly-Clark Corp., pref. (quar.).-- Holders of ree. June 11 
Goldhiatt Brox ‘quar.)_......-.-.---- 037 %4\cJuly 1 *Holders of rec. June 10 Common (quar.)--.....-- i scehiidiw oda Holders of rec. June 11 
Goodyear Textile Mills, pref. (quar.)..-|*$1% |July 1|*Holders of rec. June 20 | King Royalty Co., pref. (quar.)------ - Holders of rec. June 15 
Goodyear Tire & Rubber Ist pret (quar.)| 1% |July 1|] Holders of reo. June 1 | lein (D Emil) com. (quar.)_...--- Holders of rec. June 20 
Goodyr. T. & R. Co. Canada, com. (qu.)|*$14% |July 2,*Holders of ree. June 15 | Knapp-Monarch =. pref. ‘‘aums | rae 1|*Holders of rec. June 18 

Preferred (quar.)......-.-----.----|*$1% |July 2,*Holders of rec. June 15 «nudsen Creamery, class A & B (quar.). *37 4c Aug. 20|*Holders of rec. July 31 
Gorton-Pew Fisheries (quar.)--......-- *50c.|July 1)*Holders of rec. June 23 Class A and B (quar.).-.--_--.----- *37 4c Nov. 20/*Holders of ree. Oct. 31 
Gottfried Raking Co. Inc., pref. (quar.) - 1%|July 1) Holders of rec. June 20 | Koppers Gas & Coke Co., pref. (quar.)__| $144 ,July 1] Holders of rec. June 11 

ete =?" i he wandeennent 1%%jOct. 1) Holders of rec. Sept. 20 Kresge (8S. 8.) com. (quar.).........-- Holders of rec. June 10 

SIE Btcnes inh hates cebidantiniooraere 1%} Jan 2°33] Holders of rec. Dec. 20 ND iaiies tM lars is dntetjlinte aictiniaa June 30} Holders of rec. June 10 

Grace (Wr Ra Co., 0% viel. Ge 83. 3 June 30} Holders of ree. June 29 Kroger Grocery & - Co.— 
6% oreferred (s.8.).....---..-.-.-- 3 Dec. 29} Holders of ree. Dec. 28 6% ist preferred (quar.)--.-....-.-- 1|*Holders of rec. June 20 
erred A & B (quar.)- 5 apie tas aaa June 30} Holders of ree. June 20 7% 2a es ID Dik w tninstnd emi *Holders of rec. July 20 

Preferred A & B (quar.)..-...-.-.-- Sept. 30] Holders of ree Sept 20 Kuehne Mfc. Co., class A pref. (quar.) - - Hoiders of rec. June 20 

Preferred A & B (quar.).....----.-- Dec. 29} Holders of rec. Dec 28 Lazendorf United Bak. class A (quar.)_- Holders of rec. June 30 
Grand Ranids Varnish com. (quar.) - --- .|June 320] Holders of rec. June 20 Lambert Co. (quar.).......-.....---- Holders of rec. June 17 
Granite City Steel Co (quar.).....--.- 25c.)/June 30} Holders of rec. June 15 Ms + ciepéaueitatikbcnnaikie intial Holders of rec. June 17 
Granite Gold Mining Co. ‘quar.)..._--- July 1)*H-«l4ers of rec. June 23 | Land Title Building Corp. (quar.) padee Holders of rec. June 15 
Gravt (W. T.), com. (quar.) ......--- .|July 1)*Holders of rec. June 13 | Landed Banking & Loan (quar.)....--.- 2|*Holders of ree. May 25 
Grant (W. T.) Co. com. quar.) -.-..-- July 1] Holders of ree. June 30 anders. Frary & Clark (quar.)......- *Holders of rec. June 20 
Gray Processes Corp., com. (s.-@.)...-- July 1] Holders cf ree. June 15 | Quarterly.......... ities ab Se aa *Holders o trec. Sept. 20 

Common (extra). ....- cealeedin “ae July 1] Holders of rec. sune 15 OS EEE Ea isilnereartl *Holders of rec. Dec. 21 
Graymur Corp (quar.) ....--....--.- July 1] Holders of rec. June 16 Larus & Bros. Co. (quar.)_--.-.------- *Holders of ree. June 23 
Great Lakes Transit Corp. 7% pf. (qu.)- July 1)*Holders of rec. June 24 | Lawyers Title & p, Re oa Co. (quar.)-_- Holders of rec. June 20a 
Great Western Sugar Co., pref. (quar.) -- July Holders of rec. June 15 | Lawyers Westchester Mtge. & Title Co., 

Green (Daniel) pref. (quar.)-----.--.-- July 1)*Holders of rec. June 20 (New York) ....-....-..... ppaianenes: Holders of rec. June 18 
Griggs, Cooper & Co., pref. (quar.) ----- July 1{*Holders of rec. July 1 Lazarus (F. & R.) com. (quar.)..-.--.-- Holders of rec. June 20 
Group No. 1 Oil Corp. (quar.)..-.-.-- June 30|*Holders of ree. June 10 | Lehigh Portland Cement Co., pf. (quar.) Holders of rec. June 14 
Guarantee Co. of No. Amer. (quar.)--- % |\July 15|*Holders of rec. June 30 Lehman Corp. (quar.)_.....-..-.- menee: Holders of ree. June 22 

ee *$2%4 |July 15|*Holders of rec. June 30 ie CURD oo , anaeoe oe Holders of rec. June 11 
Guardian Bank Shs. Inv. Tr., pf. (qu.)_| 18%¢|July 1] Holders of ree. June 15 | Life Insurance Co. of Va. (quar.)------ *Holders of rec. June 18 
Guardian Invest. Trust, pref. (quar.)--| 20c.|July 1] Holders of rec. June 15 | liggett & Myers Tohacco Co., pref....- Holders of rec. June 10 
Guardian Pub. Util. Inv. Tr., pf. (qu.)_| 15c.|July 1) Holders of ree. June 15 Link-Belt, pref. (quar). -.-- -..-----.- e of rec. June 15 
Guardian Rail Shares Inv. Tr., pf. (qu.)] 20c.j)July 1] Holders of rec. June 15 Lock Joint Pipe Co., com. (monthiy)--~_ June 30 *Holders of ree. June 30 
Gurd (Charles) & Co., Ltd., com. (qu.).| *40c./July 1}*Holders of rec. June 15 July 31 *Holders of rec. July 31 

Preferred (quar.)___......---..-.--|*8$1% |July 1)*Holders of rec. June 15 Aug. 31 *Holders of ree. Aug. 31 
Hall Baking Co., nref. (quar.) _...._.-- *87%clJuly 1)|*Holders of ree. June 20 Sept. 30 *Holders of rec. Sept. 30 
Haloid Co , common (quar.)......---- *25c. July 1)*Holders of rec. June 16 . 31 *Holders of ree. Oct. 31 

Common (extra).....-...... *25c. July 1| *Holders of rec. June 15 Nov. 30 *Holders of rec. Nov. 30 

a) eae -]*$1% jJuly 1]*Holders of rec. June 15 . 31,*Holders of rec. Dee. 31 
Hamilton Brid-e ref. (quar.).__..----]*$1% |Au7. 1)*Holders of rec. July 15 1|*Holders of ree. July 1 
Hamilton United Theatres 7% pf. (qu.)_| *1% | June 30|*Holders of rec. May 31 1|*Hoilders of rec. Oct. 1 
Hammermi!! Paper. 6% pref. (quar.)_.-| *1%4 |July 1)|*Holders of rec. June 15 J’nl '33|*Holders of rec. Jan. 1 
Hanes (P. H.), Knitting Co., pref. (qu.)} 134 |July 1] Holders of rec. June 4 Loew's, Inc., common SD ee ee Holders of rec. June 13 
Harbison-Walker Refrac..64% pt (quar.)} 134 |July 20) Holders of rec. Jury Loomis-Sayles Mutual Fund (quar.)._. 1\*Holders of rec. June 2 
eg AL! ) ite Bs pref. (quar.)...] *1% [Sept 1/*Holders of reer. Aug 1s Lease Wiles Biscuit Co., 1st pf. (quar.)_ Holders of ree. June 17 

7% wreterre’ (quar.).. 3 s-_ -. ..-.- *1 Dec. 1)*Halders of ree Nov 15 Lord & Taylor, common (quar.)-.-..-..-- Holders of rec. June 17 
Harrisburg Hotel co. oot 8). ..-- *$1%% |July 1)*Holders of ree. June 20 | Lorillard (P.) Co., com. (quar.)..--.---. Holders of rec. June 15 
Hazel Atlas Glass Co., OS aA 75c.jJuly 1] Holders of ree. June 18 Dee COD... swe aemanecees Holders of rec. June 15 

sc tiem timentdndés chamwetmmarh eco e 25c./July 1] Holders of rec. June 18 Leudon Packing. common (quar.)-_-.-.-- Holders of rec. June 15 
Heath ().C.) & Co., pref. (quar.)..___- 1% |Tune 30) Holders of rec. June 28 Lucky Tiger Cembination Gold M. (qu.) Holders of rec. July 9 
Helme (Geo. W.) Co., common (quar.)..| $1% |July 1] Holders of rec. Jup* 10 ee 2 mee RR pore Holders of rec. Oct. 10 

PURINE, CNG ouinktwucnwesscane $1% |July 1] Holders of rec. June 10 | Lunkepheimer Co., preferred (quar.)--- 1}*Holders of rec. June 20 
Hercules Powder. common (quar.) ----- 50c.|June 25] Holders of rec. June 14 Preferred (quar.)_.....-..---.--- ee 1}*Holders of rec Sept. 20 
Hewitt Bros. Soap, pref. (quar.).......] *%2 July 1)*Holders of ree. June 20 Preferred (quar.)..... _..---------. pases *Holders o rec Des. 23 

Preferred (quar.)......-.- Re leet YB *2 |Oct. 1\*Holders of rec. Sept 20 | Mabbett & Sons Co., Ist pref. (quar.) -- 1)*Holders of ree. June 20 

Preferred (quar.)..........---.-..- *2 |Jan1°33|*Holdera of rec. Dec 20 Second preferred (quar.)--.--------- * 1|*Holders of ree. June 20 
Heyden Chemical Corp. pret. (quar.)__.|*$1% |July 1]*Holders of ree. June 20 MacAndrews & Forbes, com. (quar.)_-- 15| Holders of ree. June 30 
Holland Furnace Co. common (quar.)...| 25c./July 1] Holders of rec. June 15 IO SO ok oni no cna couere * 15|*Holders of rec. June 30 

IE I onic ke. «acta ie pee *$3%4 |July 1/*Holders of rec. June 15 | Mack Trucks, Inc., com. (quar.)--._--- 30} Holders of rec. June 17 
Hol!i yer Cons.Gold Mines Ltd.(mthly.)| ‘*5e.|July 14]*Hclders of rec. July 1 Mackay Cos., pref. (quar.)-......-.-- 1} Holders of ree. June 17 

EE is voce etahe wen etinets whee <anhpntan cite *5c.)July 14|*Holders of rec. July 1 Macy (R. H.) & Co., com. (quar.)_---- 15| Holders of rec. July 22 
ge Re SC” S ee ee *2\¢c.|Tulv 15|*Holders of rec. June 20 Maema Copper Co. (quar.)_-.-------- 15| Holders of rec. June 30 
ee ore ee, eo, eee, Cet Cian tee ae Magato a.) & Co.. o% pref. (quar.)--_- 16|*H idere of rec. Aug. §& 
Homestak* Mining Co. (monthly) _ ___-- 75c.|June 25) Holders of rec. June 20 4% preferred (quar.) =>) ae 15|*Holderse of ree Nov. 6 
Horn & Hardart Bak. (Phila.) (quar.)..| $1% |July 1] Holders of rec. June 20 Manufacturers Finance Co.. pref. (qu.) - Holders of rec. June 17 
Hoskins Mfg., common (quar.)_-_....- 50c.|June 26] Holders of rec. June 11 Mapes Consoiidated Mig. Co., (quar.)_ Holders of rec. June 15 
Household linance Corp, pret. (qu.)_.-.] $1.05|July 15] Holders of rec. June 30a 8S ab eben great ace ERR eis ae Holders of rec. June 15 

Common class A & B._....-----.-- 90c.|July 15] Holders of rec. June 30a | Margay O1l Corp. (quar.)-.---.--.--.- Holders of rec. June 20 
Howes Bros. (0.7% Ist pref. (quar.).__|*$1% |June 30]*Holders of rec. June 20 Marine Midland Corp. (quar.).-..-..-- Hoiders of rece. June le 

7% preferred (quar.).._....-.....-.- *$1%{ |June 30/*Holders of rec. June 20 Marlin-Rockwell common (quar.)....- Holders of rec. June 20 

O% preterred (quar.)...........-... *$1%4 |June 30|*Holders of rec. June 25 Mathieson Alkall Works, Inc., com. (qr.) Holders of rec. June 13a 
Humble Oi! & Refining Co. (quar.) .-.-- 50c.|July 1] Holders of rec. June Preferred (quar.).....----- puntos oo Holders of rec. June 13 
Humphrey's Mfg. Co. 8% pf. (quar.)_.] *50c.|June 30)/*Holders of rec. June 15 MeCall Corp. (quar.)...-------.--.--- Holders of rec. July 15 
Hunts Ltd. A (quar.)---.-...--.......] *25¢.)July 1)*Holders of rec. June 18 | MeColl Frontenac Oli pref. (quar.) -- --- Holders of ree. June 30 

i GE Ge niin at oma wenn tcones *25c.|Tuly 1)*Holders of rec. June 18 | MecGavin, Ltd., pref. (quar.)--...---- *Holders of rec. June 17 
Huron & Erle Mtge (quar.)----....-.- *$2  jJuly 2/*Holders of rec. June 15 | McKee (Arthur G.) Co., class B (quar.) 1] Holders of ree June 20 
Huylers of Del., Inc. 7% pf. (quar.)__..| $1% |July 1] Holders of rec. June 16 McKeesport Tin Plate Co., Inc. (quar.) - 1) Holders of rec. June 10 
Hygrade Sylvania Corp. com. (quar.)-..|  50c July 1] Holders of rec. June 10a | McQuay-Norris Mfg. (quar.) -..------ Holders of rec. June 20 

Preferred (quar.) ---| $1% jJuly 1] Holders of rec. June 10a | Mead Johnson & Co., com. (quar.)_--..- Holders of rec. June 15 
Ideal “ement Co. (quar.)._----.---.-- 50c.|July 1] Holders of rec. June 15 SOY PS epee agen *35c.|July 1|*Holders of rec. June 15 
Ideal Finance, $8 pref. (quar.).....-_- *$2 July 1]*Holders of ree. June 15 Merchants Exchance (sink. fund) (s.-a.)|*$2 July 1)*Holders of rec. June 20 

$2 convertible pref. | at *50c.|July 1)*Holders of rec. June 15 Merchants & Miners Transp. Co.— 

Im 1 ‘Tobacco Co. of Canada, Ltd.— Common (quar.).....--....--.....] 37c|June 30] Holders of ree. June 15 

dinary shares (Interim) -_.......-- ’ 1% |June 30] Holders of rec. June 1 Merck Corp., 8% pref. (quar.)....--.- $2 July 1] Holders of rec. June 17 
Incorporated Investors, Inc. (quar.)...| ®25c|July 15|/*Holders of rec. June 21 Mergenthaler Lino Co. cap. stk. (qu.)...| 40¢.|June 30| Holders of rec. June 1 
Pee nee ey Pneumatic Tool Co. (qu.)--| 50c.jJuly 1) Holders of rec. June 24 Capital stock (quar.).-.-----.---.--. 35c.|Sept. 30] Holders of rec. Sept. 7a 

ees & Power Securities (quar.)...| 28¢e.|Sept. 1) Holders of rec. Aug. 1 | Mesta Machine Co.. com. (quar.)....-- 25c.|July 1) Holders of rec. June 16 

: ----| 25¢./Dec. 1) Holders of reo. Nov 1 Preferred (quar.)_._...-----.---.-.| $14 |July 1] Holders of rec. June 16 

Industrial. Rayon Corp. com. (quar.)--| 50c.|July 1] Holders of rec. June 15 | Metal Package Corp.. com. (quar.)-_-- $l'July 1; Holders of rec. June 10 
Ingersoll-Rand Co., pref. (semi-annual).| 3 July 1| Holders of rec. June 8 | Metropolitan Coal Co., pref. po wes “51x OE | i Alien Gintyiatlig nie Ribera 

Insur. Co. of North Amer. TE ei et $1 July 15! Holders of rec. June 30 Metropolitan Ice, pf. extra........--- 30c. July 1/|*Holders of rec. June 15 
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Per | When Books Closed Per | When Books Closed. 
Name o/ Company. Cent. |Payable. Days Inclustve. Name of Company. Cent. |Payable. Days Inclusive, 
Miscellaneous (Continued) . Miscellaneous (Continued). 
Metropolitan Paving Brick Co., pf.qu.)} 134 |July 1) Holders of rec. June 15 Plume & Atwood Mfg. (quar.).........| *50e.|July 1/*Holders of ree. June 25 
Mexican Petroleum Co., pref. (quar.)--|*$2 July 20)*Holders of rec. June 17 Wenner 6.8 Gi Fe 4. ee *50c |Oct 1|*Holders of reo Sept 25 
Mickelberry’s Food Products (quar.)---|*87c|July 1/*Holders of rec. June 21 Plymouth Ol Co., common.._-----.-- 25c./July 1) Holders of rec. June 16 
Midiand Grocery Co., pret. (s.-an.)_---- *3  |Juiy 1|*Holders of reo. June 20 | Pollock Pap. & —_ pret. (quar.)_....- ise idept 16). ..... ccedd bankas iy ame 
Midland Steel Products 8% pf. (qu.)----} $2 |July 1] Holders of ree. June 21 Preferred (q Fe eacenu [OCU 1G, 161 sab a a 
Midvale Co. capital stock (quar.)_.-.-- e$1 jJuly 1) Holders of rec. June i8 Powdrell & py ad TS pref. “(quar. )---.}*$1% {July 1/|*Holders of rec. June 16 
Miller & Hart. Inc., $3% pref (quar.)-.| *15c.|/July 1}*Holders of rec. June 15 Pratt & Lambert, com. (quar.)_.------ 25c.|July 1] Holders of rec. June 16 
Minneapolis-Honeywell Regulator Co. Premier Gold Mining Co., Ltd___....-- 3c.|July 2] Holders of rec. June 10 

6% preferred (quar.)...........---. $1} |July 1] Holders of rec. June 20 Procter & Gamble Co., 8% pref. (qu.)__}| $2 July 15] Holders of ree. June 25 
Mitchell (J 8.) & Co., Ltd., a (qu.)--] 1% |July 2] Holders of rec. June 16 Provincial Paper, Ltd., pref. (quar.)--_ 1%jJuly 2) Holders of rec. June 15 
Monroe Chemical pref. (quar.) ES, 87%c.|July 1] Holders of rec. June 15 Publications Corp., com. (a Fc. 0.5 *40c.i/July 1|*Holders of rec. June 18 
Monsanto Chemical Works (St. Louis) Pullman, Ine., com. (quar.)___._..---- 75e.|4uz. 15] Holders of rec. July 23 

PE LEE SS RR ORR * heat ee. July 1] Holders of rec. June 10 | Pure Oil Co., 8% pref. (quar.)....._-- 2\July 1{ Holders of rec. June 10 
Moore Corp., Ltd., class A pf (quar.)...| $134 |July 2{ Holders cf ree. June 15 6% preferred (quar.)..._._.--...-_. 1%jJuly 1] Holders of rec. June 10 
Morgan Plan Co., Ine. (s-a)..-.------- *$1.60] June 30|*Holders of rec. June 10 5%% preferred (quar.)_-_.___. 1\%|July 1] Holders of rec. June 10 
Morris 5 & 10c. to $1 Stores, Inc.— Quaker Oats Co., common (quar.) . $1  |July 15] Holders of rec. July 1 

7% preferred (quar.)_..._---------- *$1% |July 1|*Holders of rec. June 20 Preferred (quar.)_............- $1 |aug. 31] Holders of rec. Aug. 1 
Morris (Philip) & Co., Ltd., Inc. (quar.)}| 25¢.jJuly 15| Holders of rec. July 1 Rand Mines, Ltd., com. interim____.-_- - Ss Veta Soot S aoe ee. UPL 
Morris (Philip) Cons., Ine., cl. A (quar.)| 43%cjJuly 1} Holders of rec. June 15 Rath Packing Co., com. Cg Sees 50c.jJuly 1) Holders of rec. June 20 
Morris Finance Co., class A (quar.) -.--.- *$1% |July 2/*Holders of rec. June 16 Reece Folding Machine Co. (quar.).._- 5c.jjuly 1] Holders of rec. June 15 

P'S Tee ee *27 %4clJune 30)*Holders of rec. June 20 Reliance Mfg. of Illinois, pf. (quar.)..__|*$13%4 |July 1|*Holders of rec. June 20 

Preferred (quar.)--.--------------- *$1% |June 30|*Hoiders of rec. June 20 Reynolds (R. J.) Tobacco com. (quar.)._] 75c. |July 1] Holders of rec. June 18 
Morristown Sec. Corp., $5 pref. (s.-a.)..|*$2% |July 2/|*Holders of rec. June 15 Common B (quar.)_._-_--.....----- 75c.|July 1] Holders of rec. June 18 
Motor Products Corp. com. (quar.)---.- 50c.|July 1] Holders of ree. June 20 Rice-Stix Dry Goods Co., ist & 2d pf.(qu)|*$1% |July 1|*Holders of rec. June 15 
Mounta:» Producers Corp. (quar.)----- 20c.|July 1] Holders of rec. June 15a | Rich's, Inc., 64% pref. (quar.) -.._._. 1% |June 30] Holders of rec June 'f 
Mutrheads Cafeteria, preferred_-_----- *25c.|July 1j] Holders of rec. June 15 | Richman Bros. (quar.)_._....-...---. 75c.jJuly 1) Holders of rec. June 18 
Murphy (G. C.) Co., pref. (quar.).---- $2 jJuly 2} Holders of rec. June 21 Rike-Kumler, pref. (quar.).__.._._.-_- *13%% |July 1] *Holders of rec. June 20 
Myers (F. E.) & Bro. Co., com. (quar.)_-| 35c.|June 30} Holders of rec. June 15 Ritter Dentai Mfg. pref. (quar.)_.-_--_ $1%4 |‘uly 1) Holders of rec. June 20 

(quar.)_-.-..--.-.-.-.-..}*$14%4 |June 30/*Holders of rec. June 15 | Riverside Silk Mills (quar.)-__-...-_--- *25c./July 2|*Holders of rec. June 17 
National Battery pref. (quar.)....-.---- 55c.|July 1] Holders of rec. June 15 Ross Gear & Tool Co., common (quar.)- 30 jJuly 1| Holders of rec. June 20 
National Biscuit Co., com. (quar.) _---- 70c.|July 15| Hotders of rec. June 17a | Royal Baking Powder Co., com. (qu.)...| *25c.jJuly 1)*Holders of rec. June 6 

Common = habia alee Sa Rithactnitk ---}| 70¢.jOct. 15} Holders of rec. Sept. 15 6% preferred (quar.)--............ *$1144 |July 1/*Holders of rec. June 6 

Preferred (quar.)_...-------------- $1% |Aug. 31) Holders of ree. Aug. 12 | Safeway Stores, Inc., com. (quar.)_..-- $1% jJuly 1| Holders of rec June 17 
National p= de ne Ltd., com. (quar.)--| #40c.|July 2] Holders of rec. June 15 7% preferred (quar.)__...........-- $1% jJuly 1) Holders of rec. June 17 

Preferred (quar.)..---.------------ 144 jJuly 2] Holders of rec. June 15 6% preferred (quar.)_._..........-- $1% jJuly 1] Holders of rec. June 17 
National Candy Co., com. (quar.)-.-.-- 25c.jJuly 1} Holders of rec. June 13 St. Louts Bridge Co., Ist pf. (s-a) ---.--- *$3 IJuly 1|*Holders of rec. June 30 

ist preferred (quar.)...----.-.------ $1% |July 1] Holders of rec June 13 2d preferred (s-a)_-_...._-.-..----- $14 |July 1) Holders of rec. June 30 

2nd preferred (quar.)..--...------.- $1% |Juty 1] Holders of rec June 13 | St. Louts, Rocky Mountain & Pac. Co.— 

National Casket Co., pref. (quar.)_.-.-- $134 |June 30| Holders of rec. June 15 CONOR 5 oo oh  ecnc ew em 12}4c.jJune 20} Holders of rec. June 15a 
National Dairy Prod, com. (quar.).---| 65c.|July 1] Holders of rec. June 3 Preferred (quar.)........-..-.--.-- *$144 {June 30] Holders of rec. June 15a 

Preferred A & B (quar.)... _..----- 1%\July 1{ Holders of ree. June 3 Sayers & Scovill ae com. (quar.)_---- *$14, [July 1)*Holders of rec. June 20 
National Distillers Products, pref. (qu.)-| 62ci/July 1{ Holders of rec. June 21a Preferred (quar.)__._-...-.-..----- *$114 |'uly 1]*Holders of rec. June 20 
National Finance of America com. (qu.)_| %15c.|July 1|*Hotders of rec. June 10 | Schwartz (B. ) Clear, $2 pref. coats. )...-] A25c.|July 1) Holders of rec June 20 

Preferred (quar.)-.--..-.---------- *15c.\July 1/|*Holders of rec. June 10 | Scott Paper, com. faves) : aeniivel i mindmeal 35ce.jJune 30] Holders of rec. June 16 

Preferred (extra).--....-.....--..-- *15c.jJuly 1)*Hoiders of rec. June 10 | Scovill Mfg. Co (quar.).---.....--.-- 37KelJuly 1) Holders of rec. June 15 
National Gypsum Co., pref. (quar.)_.--] $1% |July 1{ Holders of rec. June 15 | Second Nat’! Investcrs ie $5 pf. (qu.)|2$14%% jJuly 1) Holders of rec. June 16a 
Nat'l Industries Shares, ser.B ‘tiquidat’g $2.27, SS Se are he eweea sees .- | Selected American Shares (s.-a.)_----~-- 19.5c}June 30} Holders of rec. June 16 
National Lead Co., common (quar.)..--| $134 |June 30] Holders of rec. June 17 Selected Cumulative Shares (s.-a.)__ . -- 18.5¢c]July 11 Holders of rec. June 16 

Preferred class B (quar.)..-----.---- : . July 22 Selected Income Shares (s.-a.)_-...---- 23.8c|July 1] Holders of rec. June 15 
National Licorice Co., pref. (quar.)---- Selected Industries, Inc. (ctfs.)_.....-- 1} Holders of rec. June 16 
National Oil Products Co., Ine. (s.-a. 4 1} Holders of rec. June 16a 

Baebes 1. ee Se CS ES 15|*Holders of ree Dee. 31 
National Refining Co., pf. (quar.)...__{*82 July 1)*Holders of ree. June 15 - 1)*Holders of rec. July 20 
National Screen Service Corp. (quar.)-.| 650c.'July 1] Holders of rec. June 20 Preferred (quar 5 . 1|*Holders of ree. Oct 20 
National Standard Co. ._.......-.-.-- 30¢.|July 1) Holders of rec. June 20 Shattuck (Frank ( a .) Co. (quar.).------ 12%ecjJuly 1) Holders of rec. June 21 
National Steei Car Corp. , Ltd. (quar.)_.| ¢20c./July 2] Holders of rec. June 23 Shawmut Association (quar.)_.....--.-- *15c.jJuly 1)|*Holders of rec. June 16 
National Steel Corp. (quar.) Ee 25c.|June 30} Holders of rec. June 20 | Sherwin Williams Co. (Can.) Ltd., pf. 

Nationa! Sugar Refining Co. iN. J.j— Ce bil ac ieirind coecnks ciwhae $1% }June 30] Holders of rec. June 150 

Capital (quar.)......-.-.---..-..-. 50c./July 1] Holders of rec. June 1 Singer Mfg. Co. (quar.)_...--.-..-..-- June 30} Holders of rec. June 10 
National Tea Co., common (quar. eee 15c./July 1] Holders of rec. June 14 Slattery (E. T.) Co., pref. (quar. oie *$1%4 |July 1|*Holders of rec. June 25 
Nelson, Baker & Co. (quar.)..-.----.- *15¢e.|June 30) *Holders of rec. June 26 South Pennsylvania ou Co., (qQuar.)__.- 25e.jJune 30} Holders of rec. June 15 

IS 2 fo sai noi iene cbse meine *150./ Sept. 30) *Holders of rec. Sept. 24 South Porto Rico Sugar Co.. pref. (qu.)- July 1] Holders of rec. June 11 
Neptune Meter, — (quar.)..---.---- 2 Aug. 16] Holders of rec. Aug. 1 South West Pennsyl. Pire Lines (quar.) - SijJuly 1) Holders of rec. June 15 

Preferred (quar.)_..-.-..------.---- 2 Nov. 16| Holders of ree. Nov. 1 Southern Acid & Sulphur Co. pf. (quar.).| $1%% jJuly 1) Holders of rec. June 20 
New England Route, pu pref. (quar.)...-. $2 July 1} Holders of rec. June 15 | Sparta Foundry Co. (quar.)_.........- *25c.|June 30|*Holders of rec. June 15 
New Engiand Grain Prod., $7 pref. (qu.)| *$1.75|July 1)|*Holders of rec. June 20 epartan BAW %.-.).. cnsunccenctcossu *$4 ne DOS... dackunkdianeea nena 

$7 preferred (quar.)_.......- --.----| *$1.75|Oct. 1|*Holders of rec. Sept. 20 Spencer Kellogg & Sons (quar.).....-.-- 150.|June 30)*Holders of rec. June 15a 

$7 preferred (quar.)-...........--.-- *$1.75| Ja. 2'33|*Holders of rec. Dec. 20 Spencer Trask Fund, Ine. (quar.)------ 25c.|June 30) Holders of rec. June 15 

$6 preferred A (quar.)-........-.-.-- *$1.50|July 15)*Holders of rec. July 1 Spicer Mfg. Corp., pref. ser. A (quar.)_| 75e.|July 15} Holders of rec. Juty 1 

$6 preferred A (quar.).........-...-. *$1.50)Oct. 15)*Holders of rec. Oct. 1 Standard Brands, Inc., com. (quar.)...| 30c./July 1] Holders of rec. June 6 

a gearees A (quar.)...--..----.-- 1.50) Ja 15°33|*Hold of rec. Jan. 1 ‘38 Preferred ser. A (quar.)---.-------- 1%\July 1) Holders of rec June 6 
New York Shipbuilding pref. (quar. y-.--]| 1% |July 1] Holders of rec. June 20 Standard Chemical Co., Ltd. (annual)_.| *50c. June 27|*Holders of rec May 27 
New York Transportation oe )--| SOe.Jjune 28 | Holders of rec. June 15 | Standard Oil Co. (Ky.), com. (quar.)...| 30c.|June 30) Holders of rec. June 15 
Newherry (J. J.) Co.,com (quar )_..-- 27KelJuly 1] Holders of rec. June 16 Standard Oil Co. (Ohio) com., (quar.)--.| 2% |July 1) Holders of rec. June 15 
Newberry (J.J.) Rity. Co. Ou% A {qu)| 1% |Aug. 1] Holders of rec. June 15 5% preferred (quar.).......-------- 1% |jJuty 15) Holders of rect June 30 

6 “ 1) Holders of rec. June 15 | Standard (il Export Corp., 5% pf. (s.-a.)| $24 |June 30] Holders of rec. June 9 

Standard Screw Co. com. (quar.)_..-.- 50c.|July 1) Holders of rec. June 16 

Holders of rec. June 24 Peete 18.-B.) 60.0 nc canwncnntimnod *$3 |July 1)*Holders of rec. June 16 

Holders of rec. June 17 dStandard Steel Cons., cl. A pref. (quar.)| 75¢.'July 1) Holders of rec June 15 

Holders of rec. June 17 Starrett (L. 8.) Co., $6 pref. (quar.)....|/*8144 June 30/*Holders of rec. June 18 

Holders of rec. Sept. 16 Statler, Hotel, com. (quar.)....-.-..--- *50c. June 30|*Holders of rec. June 15 

(quar Holders of rec. Dec. 16 6% preferred (quar.)-..........-.-- *37 Ke June 30|* Holders of rec. June 15 

Niagara Wire Weaving Co., Ltd.— 7% postures a) -|*$1% June 30|*Holders of rec. June 15 

Proferred (quar.).......-..-.--<<-- 75c.|June 30) Holders of rec. June 22 Stein (A.) & Co., pref. (quar.).........] 31% \July 1} Holders of rec June 15 
Noranda Mines, Ltd., (s.-a.)....------ u50c.|June 30) Flolders of rec. June 15 Stix Baer & Fuller, 7% pref. (quar.)... .|*43%6' June 30|*Holders of rec. June 15 
North Amer. Creameries, Inc., A (qu.)-| 35c.|July 1) Hoiders of rec. June 15 7% preferred (quar.)..........- -.-.|%43%¢¢ Sept. 30|*Holders of rec. Sept. 15 
North Central Texas Ofi Co., Inc.— % preterred (quar.)......-. ..--..|%43}¢¢ Dec 31|*Holders of reo. Dec. 15 

Preferred (quar.)....-.-.--.--------- $1% |July 1° Holders of ree. June 10 | Sun Life Assurance Co. of Canada (qu.)| $3% July 1) Holders of ree. June 15 
North Star Oil, Ltd., pref. (quar.).----- 1% |July 2; Holders of rec. June 15 Sunshine Biscult Ist pref. (quar.).....-. $1% \jJuly 1) Holders of rec. June 17a 
Northern Pipe Line Co.. cap. stk.(ds.-a.)| 25¢e.jJuly 1| Holders of rec. June 17 Superheater Co. (quar.)....--..----.-- 25c.}July 15| Holders of rec. June 5 
Northern Securities Co. (s.-a.)...----- 3 July 9} Holders of rec. June 20 Supertest Petroleum Co., com. (quar.)..| 25c.jJuly 2) Holdere of rec. June 17 
Northland Greyhound Lines, pf. (qu.) | *1% jJuly 1/*Holders of rec. June 20 Oe eS eee $1% |July 2) Holders of rec. June 17 
Northwest Bancorporation (quar.) --.-- *25c.\July 1)*Holders of rec. June 20 Preferred B (quar.).-.---.--.-...-.-- 37%eclJuly 2) Holders of rec. June 17 
Norwalk Tire & Rubber, pref. (quar.)..| 87%c|July 1] Holders of rec. June 22 Swift & Co., com. (quaf.)...---.....- 1 July 1] Holders of rec. June 10 
Norwich Pharmaca! Co. (quar.) - ------- $1 July 1) Holders of rec. June 20 | Syivanite Gold Mines, ied. (s.-a.) _..-] 2e.|June 30) Holders of rec. May 31 
Novadel-Agene Corp., com. (quar.)----]| $1 July 1) Holders of rec. June 23 Extra... -- ----------| &%c.|June 30} Holders of rec. May 31 

ee gE et eae ee $1%{ |July 1) Holders of rec. June 23 Tacony-Palmyra Bridge Co.— 

Oahu Sugar Co., Ltd., com. (monthly) - 5c.|July 15] Holders of rec. July 6 Class A and common (quar.)-...-..-- 75e.|June 30) Holders of rec. June 10 
Occidental Petroleum Corp. (quar.)...-| 25e¢.jJune 30) Holders of rec. June 20 Tawle Mis. Co. (GU6?.) -ndccecaceocncs *$1% |July  1)*Holders of rec. June 25 
Ogilvie Flour Mills Co., Ltd., com.(qu.)| $2 July 2| Holders of rec. June 21 Taylor & Colquitt, com. (quar.)...-..- *40c.\July 1\*Holders of rec June 15 
Ohio Finance Co., com (quar.)-..------- 50c.|July 1] Holders of ree. June 10 Taylor Milling Corp. (quar.)......--.-- 15c.j/July 1] Holders of rec. June 10 

Se oe, Seam aeide are tauren *$2 jJuly 1)*Holders of rec. June 10 Texas Corporation (quar.)_~..-.-------- i July 1) Holders of ree. June 3a 

8% preferred (quar.)......---------| $2 |July. 1] Holders of rec. June 10 Texon Oil & Land Co., com. ,quar.) - -- 25¢.|June 30} Holders of rec. June 10 
Omnibus Corp., 8% pref. (quar.).----- $2 July 1} Holders of rec. June 15 Third Nat'l Investors Corp., com. (qu.) 50c.|July 1) Holders of rec. June 164 
Ontario Loan & Debenture Co. (quar.)..| 13 July 2] Holders of rec. June 15 Thompson (John R.) Co. (quar )-.--.-- 25c.|July 1{| Holders of rec. June 23 
Ontario Mfg. Co., com. (quar.)_.----- 12%ejJuly 1} Holders of rec. June 20 Thompson's Spa, Inc., pref. (quar.)_...|*$14% |July 1)*Holders of rec. June 30 

Preferred (quar.) ---..-.------------|*81% |July 1)|*Holders of rec. June 20 Tide Water Assoctated Oll Co. ,pref.(qu.)| $14 |July 1) Holders of rec. June 20 
Otis Elevator Co., com. (quar.)_------- 37 Kel July 15] Holders of rec. June 30 Tide Water Oil Co., com. ‘quar.)_-...-- 25c.|June 30} Holders of rec. June 20 

NaS Ae ee eee $134 |July 15) Holders of ree. June 30 | Tintic Stand Mining (QUIED <scen caoun *5c.|June 29|*Holders of rec. June 17 
Owens Iilinois Glass pref. (quar.)------- $1% |July 1] Holders of rec. June 15 Tip-Top Tailors, pf. (quar.)....------ 1% jJuly 1| Holders of rec. June 15a 
Pacific Financial Corp., com. (quar.) --- 5c.|July 1| Holders of rec. June 15 | Toronto Mtg. Co. (quar.).----------- $1 |July 1) Holders of rec. June 15 

Cl. A preferred (quar.)..--.-------- 20c./Aug. 1] Holders of rec. July 15 Tessinetes (0. IGG den cnwccecnneee 75c.|July 1) Holders of rec. June l6a 

Cl. C preferred (quar.)-.--.---- .-| 16%cl|Aug. 1] Holders of rec. July 15 Tri-Continental Corp. $6 pref. (quar.)..| $144 |July 1) Hclders of rec. June 17 

Cl. D preferred (quar.)...---------- 17%clAug. 1] Holders of rec. July 15 | Trico Products Corp., (quar.)----.----| 62%4c\July 1) Hoiders of rec. June 10 
Pacific Indemnity Co. (quar.).-.-..---| *35c./July 7|*Holders of rec. June 15 Trumbull Cliffs Furnace Co. pref. (qu.).|*$14% |July 1|*Holders of rec. June 15 
Pacifie Mutual Life Insurance Co. (qu.)_| *50c.|July 1)|*Holders of rec. June 20 | Tubize-Chatilion, $7 pref. (quar.)--.---- 1% |July 1] Holders of ree. June 20 

OOS a eee ea *10c.|July 1)*Holders of ree. June 20 Tuckett Tobacco., pref. (quar.)...----- *$1% |July 15|)*Holders of rec. June 30 
oy Machinery, ist pref. (quar.)%.| *1% |Aug. 1)*Holders of rec. July 20 Twin City Bes. & Loan, cl. A (s.-a.)--|*$24 |July 1)/*Holders of ree. June 30 

First preferred ES NTO OPI A *1% | Nov. 1|*Holders of ree. Oct. 20 Claes WO 6 dae Spe +o cecegee oes *$244 |July 1)*Holders of rec. June 30 
Packer Corp. (quar.) .-.--.--.--.-------- 25c.|July 1] Holders of rec. June 20 Underwood- “jelliott- Fisher Co., com.(qu)| 25¢.|June 30| Holders of rec. June 1le 
Page Hersey Tubes, Ltd., com. (quar.)..|!$14% |July 1] Holders of rec. June 21 Preferred (quar.)-.---..----.------ $1% |June 30) Holders of ree June lie 

A ONAN on el ci *$1% |July 1/*Holders of rec. June 21 | Union Carbide & Carbon Corp. (quar.)-| 30c¢.jJuly 1) Holders of rec.June 3 
Pan American Petroleum & Transport— Onion Storage (quar.)......---------- *62 44cj/Aug. 10|*Holders of reo Aug 1 

New common (initial) (quar.)_--.---- 25c.|July 20} Holders of rec. June 30 RONEN Ji)! Snes cosh satbinense *42 4gc|/Nov 10|\*Holders of reo Nov 1 

New common B (initial) (quar.)-_---- 25c.j/July 20) Holders of rec. June 30 Union Twist Drill Co., com. (quar.)....| 25c¢.|/June 30) Holders of rec. June 20 
Parke, Davis & Co. (quar.)_--..-.---- 25c.|/June 30| Holders of rec. June 18 Preferred (quar.).-------. -----| *1% |June 30|*Holders of rec. June 20 
Penney (J. C.) Co., common (quar.)...| 60c.|June 30) Holders of rec. June 20 | United Aircraft & Transport Corp., 6% 

Preferred (quar.)....-.------------ $1%|June 30] Holders of rec. June 20 pref (QUEP Joc cc cn ccc cccesececcces 75c.jJuly 1) Holders of rec. June 10 
Penna. Co. for Insur. & Annuities (qu.).| 75¢.|July 1] Holders of rec. June 14 | United Biscult of Amer.,com. (quar.)...| 50c./Sept. 1| Holders of rec. Aug. 16 
Pennsylvania Salt Mfg. Co. (quar.)-.--| 75¢.|July 15} Holders of rec. June 30 Preferred (quar.) --------.---------| $1% |Aug. 1] Holders of rec. July 15 
Peoples Collateral, com. (semi-ann.)_.-..|*$1}4 |June 30)*Hclders of rec. June 20 | United Dyewood, pref. (quar.) - ---.--- 134 |July 1) Holders of rec. June 15 

8% preferred (seml-ann.)-..-------- *$2 June 30\*Holders of rec. June 20 | United Fruit Co. common (quar.) ---..- 50c.|July 1} Holders of rec. June ie 

7%, preferred (semi-ann.).-.........|*$1% |June 30,*Holders of rec. June 20 | United Piece Dye Works, pref. (quar.).| 1% |July 1) Holders of rec. June 20a 
Peoples Drug Stores, Inc. (quar.).....--| 25c.|July 1] Holders of rec. June 8 Preferred (quar.)....----------- ---| 1% |Oct. 1) Holders of rec. Sept 20a 
Perfect Circle Co., com. (quar.).---.--| 50c.jJuly 1] Holders of rec. June 18 Preferred (quar.) .--.--------------- 1% |Jan 2°33) Holders of rec. Dec 20a 
Pet Milk Co., pref. (quar.)-.---------- 1% |July 1] Holders of rec. June 10 | United Shoe Mach'y Corp., com. (quar.)|62c.|/July 5} Holders of rec. June 14 
Philadelphia Dairy Products, pref. (qu.)| $1% |July 1'dHolders of rec. June 20 Preferred (quar.).-..--------------- 37 %c.|July 5) Holders of rec. June 14 
Pledmont Mfg. Co. (s.-a.)..---------- a. eee. Se eee ee U 8. Dairy Prod. Corp., cl. A (quar.).| 50c.|June 30) Holders of rec, June 10 
Piggly Wiggly (Can.), Ltd., pref. (s.-a.) _| *$3%4|July 11/*Holders of rec. June 30 | United States Fol! Co.— 

Pioneer Mill Co., Ltd. (monthly ------- *10c.|July 1)*Holders of rec. June 21 Common class A & B (quar.).....--- 7\%c\July 1] Holders of rec. June 15a 
Pittsburgh Plate Glass Co.com. (qu.).--! 25¢.'July 1' Holders of rec. June 10 Preferred (quar.)...--------------- $1% ‘July 1j Holders of rec. June 15a 









































Per When Books Closed. 
Name of Company. Cent. | Payable. Days Inclustee. 
eae tg (s.-8.) - *$1% |July 1|*Holders of ree. June 20 

nited States Gauge, com. (s.-@.) ------ . 

* Preferred (s.-8.)..----------------- *$1% |July 1|*Holders of rec. June 20 
United States Gypsum Co. (quar.)--.--- 40c.|\June 30} Holders of rec. June 15 

Preferred (quar.)--.--------------- 1% |June 30) Holders of rec. June 15 
United States Leather Co. > (qu.) a oe, RY oe ¢ rec. came 4 

. 8. Pipe & Fdy., com. (quar.)--.-.---- .|July olders rec. June 
ag) aon os - 50c. i Holders of rec. Sept. 30a 

50c.|Ja.20'33| Holders of rec. Dec. 31a 
30c.\July 20) Holders of rec. June 
30c.|Oct. 20) Holders of rec. Sept. 
preferred (quar. -|  380c.|Ja.20°33| Holders of rec. Dec. 31a 
U.8. Playing card Co. (QUa?.)....---- 37%ec\July 1| Holders of rec. June 20 
United States Tobacco Co., com. (quar.)| $1.10/July 1] Holders of rec. June 13 

Preferred (quar.)-.---------------- July 1] Holders of rec. June 13 
Universal Crane pref. (quar.) ..-------- *$1.75|June 30)*Holders of rec. June 15 
Universal Pictures Ist pref. (quar.)..--| $2 July 1} Holders of rec. June 24 
Upreatlt Mata. 66s ncccuscnancsccenes h*$2 |July 1)*Holders of rec. June 17 
Van Dusen-Harrington, pref. (quar.)...|*$1% |July 1/*Holders of rec. June 20 
Viau Biscuit, Ist pref. (quar.)..--.--.-- *$1% |July 2)*Holders of rec. June 22 
Victor Monozthan, pf. (quar.).-------- *$1% |July 1|*Holders of rec. June 20 
Vortex Cup Co., com. (quar.)..------- 37%e\July 1) Holders of rec. June 13 

ro ey YS ee eee *624c\July 1)*Holders of rec. June 13 
Vulean Detinning Co., pref. (quar.)----| 1% |July 20) Holders of rec. July 7a 
Wagner Elec. Corp., pf. (quar.)------- *1% |July 1|*Holders of rec. June 20 
Waldorf System, Inc., com, (quar.) _---- 37%e.|July 1] Holders of rec. June 20a 
Walgreen Co., pref. (quar.) a nash avakaannies $1% |July 1] Holders of rec. June 20 
Ward Baking ‘Corp., pref. (quar.)-.-..-- $1 July 1| Holders of rec. June 17 
Washington n Olll CDs csi paiibas mane 75c.|Jupe 20) Holders of rec. June 13 
Waukesha Motor Co., com. (quar.) ----- 50c.|July 1) Holders of rec. June 15 
Wayne Knitting Mills, pref. (s.-@.) .---- *$144 |July 1)/*Holders of rec. June 15 
Wesson Oil & Snowdrift Co., Inc.— 

Common (GUGP) ...c<cccccccccecoce 25c.|July 1| Holders of rec. June 15 
West Coast Oil (quar.)....---...--.--- *$1% |July 5)*Holders of rec. June 25 
West Marylard Dairy, pf. (quar.)------ *$1% |July 1|*Holders of rec. June 20 
Western Grocer (lowa), 7% pref.(s.-a.).| *1% |July 1)*Holders of rec. June 20 
Western GrocersI.td.(Montreal) ,pf.(qu.)} $134 |July 15) Holders of rec. June 20 
Western Massachusetts Cos. (quar.) ---- 60c.|June 30) Holders of rec. June 17 
Westmoreland, Inc..-........--..---- 30c.|July 1) Holders of rec. June 15 
Westmoreland Coal Co. .-......-.----- 30c.|July 1| Holders of rec. June 15 
Weston Elec. Instrument Co., el. A (qu.) 50c.\July 1| Holders of rec. June 18 
Westvaco Chlorine Prods.Corp., pf. (qu.)| $1% |July 1] Holders of rec. June 15 
Whitaker Paper Co., pref. (quar.)..-.-- *1% |July 1)*Holders of rec. June 20 
White Motor, pref. (quar.).....---.-- *1% |June 30|*Holders of rec. June 13 
White Rock Mineral Springs Co.— 

CO, GEA ehidicswas ccdéswbsoudas 50c./July 1] Holders of rec. June 20 

Ist preferred (quar.).-.---.-.-.-.-- 1% |July 1)| Holders of rec. June 20 

2d preferred (quar.).-......---.---- 2% |July 1| Holders of rec. June 20 
Wilcox-Rich, cl. A (quar.).--.-.....--- 62%c|June 30} Holders of rec. June 20 
Will & vane g hn Candle Co., Inc.— 

phic dpe tical ix ohtasihie spiel $2 July 1} Holders of rec. June 15a 

Winn & ek ys Grocery "Co., cl. A (qu.)_| 50c.|July 1] Holders of rec. June 20 
Preferred (quar.)-....----.-------- 1% |July 1) Holders of rec. June 20 
Hosiery (quar.)..-.---------- *2 Aug. 1/*Holders of rec. July 15 

QUANERTENs ccccscccccecoccscccccces *2 Nov. 1|*Holders of rec. 15 
Wiser Oil Co., com. (quar.)_...-.--.-- *25c.|July 1)*tHolders of rec. June ll 
Wases Hargreave Mines, Ltd., (qu.)--- u2%e.|\July 1) Holders of rec. June 15 

Sore “Ra ee. SREY ¥c.\July 1) Holders of rec. June 15 
Whizles (William) Jr. Co. (monthly).-.| 25c.|July 1) Holders of rec. June 20 
Wurlitzer (Rudolph) Co., 7% pref. (qu.)| *1% |July 1) *dHolders of rec. Jan.20 
Yale & Towne Mfg. Co..-._.-.--.------ 25c.|July 1{ Holders of rec. June 10 
Young (L. A.) Spring & Wire Co. (qu.) -!| 25¢.iJuly 11 Holders of rec. June 20 








* From unofficial sources. t The New York Stock Exchange has ruled that 
stock will not be quoted ex-dividend on this date and not until further notice 

t The New York Curb Exchange Association has ruled that stock will not be 
quoted ex-dividend on this date and not until further notice. 

a Transfer books not closed for this dividend. 

b Goldblatt Bros. dividend payable in cash or common stock. Holders desiring 
cash must notify company. 

d@ Correction. e Payable in stock. 

Ph Payable in common stock. g Payable in scrip. A On account of accumulated 

vidends. jf Payable in preferred stock. 

pl in Canadian funds. 

u Payable in United States funds. 

w Less deduction for expenses of depositary. 

z Less tax. 

y Dividend based on Union of South Africa Currency to be paid 
Currency computed at the exchange rate prevailing on July 26 1932. 
Pe anes socantetes Shares liquidating dividend payable by Guaranty Trust 

'o., New York. 


in English 








Weekly Return of New York City Clearing House.— 
Beginning with March 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now make only the barest kind of 
a report. The new returns show nothing but the deposits, 
along with the capital and surplus. The Public National 
Bank & Trust Co. and Manufacturers Trust Co. are now 
members of the New York Clearing House Association, 
having been admitted on Dec. 11 1930. See ‘Financial 
Chronicle’ of Dec. 31 1930, pages 3812-13. We give the 
statement below in full: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, JUNE 18 1932. 























*Surplus and| Ne Demand Time 
Clearing House *Capttal. Undtvtded Depostis, 
Members. Profits. Average. Average 
$ $ $ 3 

Bank of N. Y. & Tr. Co-_ 6,000,000 9,866,800 78,788,000 11,074,000 
Bank of Manhat.Tr.Co.| 22,250,000) 44,436,300] 204,975,000} 35,108,000 
National City Bank_...| 124,000,000] 101,347,500} a923,871,000] 175,957,000 
Chemical Bk. & Tr. Co_. 21,000,000} 44,895,100} 211,538,000] 22,884,000 
Guaranty Trust Co_.___ 90,000,000} 194,963,400) b751 "412 ,000} 57,217,000 

Manufacturers’ Tr. Co__ 32,935,000} 27,122,900 247'101,000 83,794, 
Cent. Hanover Bk. & Tr. 1,000,000} 75,023,500} 406,231,000) 46,855,000 
Corn Exch. Bank Tr. Co. 15,000,000} 22,710,400) 166,470,000 ,594,000 
First National Bank~__- 10,000,000} 112,537,200) 301,686,000} 23,520,000 
Irving Trust Co_....._- -000,000} 75,564,900} 284,355,000 ,891,000 
Continental Bk. & Tr.Co 4,000,000 6,747,800 54,000 2,461,000 
Chase National Bank..-| 148,000,000] 143,075,000/c1,024,133,000] 111,084,000 
Fifth Avenue Bank__._- 500,000 ,630, 227, 3,026,000 
Bankers Trust Co____.. 25,000,000} 76,307,900) d422,350,000] 42,512,000 
Title Guar. & Trust Co_. 10,000,000} 21,193,200 29,151,000 632,000 
Marine Midland Tr. Co. 10,000,000 ,022, 38,915,000 5,473,000 
Lawyers Trust Co_._.... 3,000,000 2,498,000 10,600,000 1,073,000 
New York Trust Co... 12,500,000} 26,928,600} 172,680,000} 18,733,000 
Comm’! N. Bk. & Tr. Co. 7,000,000 9,235,600 41,530,000) 1,775,000 
Harriman N.B.& Tr.Co_ 2,000,000 2,863,200 26,579,000 5, ,000 
Public N. B. & Tr. Co... 8,250,000 7,876,400 34,221,000} 28,180,000 
, PERE 2 See? 622,435,000!1,015,846,200! 5,429,967,000! 740,763,000 





* As per Official seperens National, Dec. 31 1931; State, March 28 1932; trust 
companies, March 28 1932 a ce 932; tr 


Includes deposits in foreign branches as follows: 211,568,000; (b) $51,- 
944,000; (c) $57,849,000; (d) $24,590,000. (a) $211,568 (b) $5 
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June 25 1932 


The New York ‘‘Times’’ publishes regularly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. The Public 
National Bank & Trust Co. and Manufacturers Trust Co., 
having been admitted to membership in the New York 
Clearing House Association on Dec. 11 1930, now report 
weekly to the Association and the returns of these two banks 
are therefore no longer shown below. The following are 
the figures for the week ending June 17: 


INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING OF 
BUSINESS FOR THE WEEK ENDED FRIDAY, JUNE 17 1932. 


NATIONAL BANKS—AVERAGE FIGURES. 












































Loans, Other Cash\Res. Dep.,|Dep. Other 
Disc. and | Gold. | Including|N. Y. and|Banks and Gross 
Investments Bank Notes| Elsewhere.|Trust Cos.| Depostts. 
$ 3 3 $ $ 3 M 
Manhattan— 
Grace National] 15,855,930) 2,500 78,391] 1,388,147} 731,615) 12,845,326 
Brooklyn— 
Peoples Nat’l_.| 6,060,000} 5,000 85,000} 368,000 31,000} 5,320,000 
TRUST COMPANIES—AVERAGE FIGURES. 
Loans, Res’ve Dep.,|Depos. Other 
Disc. and N. Y. and| Banks and Gross 
Investments. Cash. Elsewhere. | Trust Cos. | Deposits 
3 3 3 8 $ 
Manhattan— 
J ere 51,467,800] *2,636,000| 12,430,800] 2,127,900) 56,658,500 
EE a nnicewa cabin 15,565,700) *2,324,000| 1,679,200) 1,230,200) 16,432,800 
United States .....-. 62,016,032} 8,546,929) 16,783,514)  -.-.-- 59,453,133 
Brooklyn— 
Brooklyn--.-..--...-- 84,978,000} 2,591,000] 32,535,000 392,000} 98,535,000 
Kings County-..---- 23,932,669} 1,504,546] 6,306,707) ------ 25,033,182 




















93; og amount with Federal Reserve as fellows: Empire, $1,392,900; Fulton, 
184,300. 








Boston Clearing House Weekly Returns.—In the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 




















Week Ended | Changes from | Week Ended | Week Ended 
June 22 Previous June 15 June 8 
1932. Week. 1932. 1932. 
3 s $ 3 

0 Se ane: 79,900,000} Unchanged 79,900,000} 79,900,000 
Surplus and profits_..._. 73,835,000} Unchanged 73,835,000) 835,000 
ns, disc’ts vest’ts.| 794,579,000} +1,373,000| 793,206, 795,207,000 
Individual deposits... .- 527,847,000} —7,886, 535,733, ,373,000 
Due to banks.-.......- 127,733,000} 2,003,000] 129,736,000] 131,860,000 
Time deposits. -..._..-. 192,819,000} —2,794,000} 195,613,000} 196,773,000 
United States deposits ___ 18,812, + 11,466,000) 346, 11,902,000 
Exchanges for Clg. House 8,016, —2,091, 10,107, 11,288,000 
Due from other banks..-| 112,239,000] -—3,481,000} 115,720, 115,202,000 
Res've in Fn ag deposit’ies} 86,464,000} +1,490,000) :974,000} 86,008,000 
Cash in bank....-...-._. 8,392,000 —100,000 8,492,000) 8,818,000 
Res. in ono in F. R. Bk. .503,000i1 + 2,064,000 22.439 23,341,000 








Philadelphia Banks.—Neginning with the return for the 
week ended Oct. 11 1930, the Philadelphia Clearing House 
Association began issuing its weekly statement in a new 
form. The trust companies that are not members of the 
Federal Reserve System are no longer shown separately, 
but are included with the rest. In addition, the companies 
recently admitted to membership in the Association are 
included. One other change has been made. Instead of 
showing ‘‘Reserve with Federal Reserve Bank’’ and ‘Cash 
in Vault’’ as separate items, the two are combined under 
designation ‘‘Legal Reserve and Cash.”’ 

Reserve requirements for members of the Federal Reserve 
System are 10% on demand deposits and 3% on time de- 
posits, all to be kept with the Federal Reserve Bank. ‘‘Cash 
in Vaults’ is not a part of legal reserve. For trust com- 
panies not members of the Federal Reserve System the 
reserve required is 10% on demand deposits and includes 
“Reserve with Legal Depositaries’’ and ‘“‘Cash in Vaults.’’ 

Beginning with the return for the week ended May 14 1928, 
the Philadelphia Clearing House Association discontinued show- 
ing the reserve required and whether reserves held are above or 
below requirements. This practice is continued. 




















Week Ended | Changes from | Week Ended | Week Ended 

June 18 Prevtous June 11 June 4 

1932. Week. 1932. 1932. 

$ 3 3 $ 

ESE eee aP 77,052,000} Unchanged 77,052,000 77,052,000 
Surplus and profits__.___ 205,718,000} Unchanged 205,718,000 .718,000 
Loans, discts. and invest_|1,140,423,000} —15,113,000]1,125,310,000)1,127,055,000 
Exch. for Clearing House_ 14,569,000 + 982,000 3,587,000 6,542,000 
Due from banks....._.- 114,629,000} +6,205,000} 108,604,000} 117,971,000 
Bank deposits........__ 161,982,000} +1,471,000} 160,511,000} 160,554,000 
Individual deposits____.. 499, +2,968,000] 585,531,000 -616,000 
Time de BER a eS 260,649,000 +235,000| 260,414,000} 262,138,000 
Total deposite.......... 1,029,130,000 + 922,674) 1,006 ,456 ,000/1,019,308,000 
Res’ve with F. R. Bank__ 9,384,000 +365,000| 89,019,000 7,503,000 
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of the twelve Reserve banks at the close of business cn Wednesday. 
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Weekly Return of the Federal Reserve Board. 
The following is the return issued by the Federal Reserve Board Thursday afternoon, June 23, and showing the condition 


4619 


In the first table we present the results for the System 


as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents’ 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 


Reserve Agents and between the latter and Federal 


latest week appears on page 4573, being the first item in our department of ‘‘Current Events and Discussions.’’ 
COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JUNE 22 1932. 


rve banks. The Reserve Board’s comment upon the returns for the 








































































































































































































June 22 1932.| June 15 1932.' June 8 1932.|June 1 1932.) May 25 1932.| May 18 1932.| fay 11 1932.) AMfay 4 1932. | June 241931. 

RESOURCES. $ oi 2 See oe Se eee s $ $ 
Gold with Federal Reserve agents-._---- 1,899,307,000 1,897,307,000' 1,943, 700,000] 2,038,319,000 2,113,407,000 2, 177.750.000/2,219, 609,000! 2,269, 181,000) 1,993,284,000 
Gold redemption fund with U.S. Treas--| 52,186,000) 48,915,000; 46,928,000) 41,729,000. 40,368,000} 36.954,000} 34,838,000 .510,000} 30,166,000 

Gold held exclusively agst. F. R. notes_|1,951,493,000) 1,946,222,000.1,990,628,000/2,080,,048,000 2. 153.775,000'2,214,704,000)2,254,447,000/2, 304,691,000! 1,933,450,000 
Gold settlement fund with F. R. Board_-| 270,216,000} 283,224,000, 310,724,000} 300,348,000 362,593,000] 370,787,000] 335,320,000] 321.685,000| 475,278,000 
Gold and gold certificates held by banks_| 340,808,000 331,749,000| 325,609,000 en crenent 340,713,000) 333,541,000] 366,650,000 ,045,000] 973,861,000 

Total gold reserves..........--.-.-- 2,562,517,000|2, 561, 195,000;2,626,961,000 2,751,067,000 2.857,081,000 2,919,032,000 2,956,417,000|2,992,421,000 3,382,589,000 
Reserves other than gold---...-.-.-.-- 203,516,000} 205,280,000) 203,339,000 cn wht | 207,131,009 203,123,000} 207,733,000 210,825,000, 175,059,000 

TH II, Kickin cewek nacdaces 2 2,766,033,000]2,766,475,000\2,830,300,000|2,952,644,000 3,054,212.00 ) 3,122.155,000]3, 164, 150,000 3,203, 246,000 3,557,648,000 
ee = serge cemcsngeneecces 72,070,000} 71,143,000} 72,397,000} 69,012,000; 76,135.00); 72,905,000} 77,209,000) 72,354,000] 74,422,000 
weed: 
Secured by U. 8. Govt. obligations....| 196,563,000] 202,225,000] 210,518,000} 204,770,000) 190,163.00 ‘ 189,083,000] 190,555,000] 220,079,000} 86,006,000 
Other bills discounted-...-...--..... 291,643,000] 294,014,000] 291,393,000} 289,831,000} 281,0)).00)' 275,860,000} 280,818,000] 285,722,000] 111,672,000 
Total bills discounted--.-....-.-.-.-- 438,206,000] 496,239,000] 501,911,000} 494,601,000) 471,267.009 ~ 464,943,000 471,373,000} 605,801,000} 197,678,000 
Bilis bought in open market-....-.....-- 53,718,000] 65,661,000} 35,717,000} 35,479,000) 38,373,000; 40,643,000 719, 44,522,000] 106,390,000 
U. 8. vernment securities 
SE cnldics Mart olnd dpotarsmcensia 429,184,000} 429,056,000] 429,990,000] 396,794,000] 374,784,000) 353,658,000] 346,147,000] 346,149,000! 136.840,000 
Treasury notes_...-......-...-...-- 224,676,000} 194,997,000] 174,619,000] 171,622,000] 166,372,000) 165,422,000] 153,740,000' 111,222,000, 53,882,000 
SE - 2 Oey GER i ceaccuwh"Kesseeh eae Bee EC OSE a ncocaundl. aaweoesncel oeocansencl oncacaiuasl slime Gace  sanseeeee 
Certificates and bills-...-...--..-.-- 1,075,840,000] 1,068, 154,000] 1,039,958,000/ 1,006,784,000} 984,040,000; 942,323,000} 885,380,000} 829,510,000] 427,781,000 
Total U. S. Government securities--|1,729,701,000} 1,692,207,000]1,644,567,000] 1,575,200, 000] 1.525, 196,000/1,466,403,000]1,385,267,000| 1,286,881,000] 618,503,000 
Other securities-.-.......-...-.-.-.-.- 716,000 5,611,000 5,778,000 5,144, 000 5,220,000 5,023,000 042, 4,929, ,063,000 
WetGige RAED G8 QBs case nk cc ccccee)  Sns a ete OR ed heck cc dee Mab cncapend’ cccascceeed . wasmeesc cbbsbeeki bed 16,700,000 
Total bilis and securities-.....-...-- 2,277,341,000}2,259,718,000|2, 187,973,000) 2. 110,424,000|2.040,056,000/1,977,012,000}1,904,401,000) 1,842, 133,000; 947,334,000 
Due from foreign banks--_.-._....---- 3,648, 3,645,000 3,642,000 3,643,000 4,644,000: 4,629,000 4,699,000 5,692,000 2,699,000 
Federal Reserve notes of other banks..--| 13,601,000} 15,500,000} 13,623,000] 12,102,000} 14,624,000] 14.733.000] 14,994,000} 14,392,000} 17,464,000 
Uneollected items-.-...---.....---.-- 352,700,000] 418,230,000] 337,720,000} 403,247,000] 337,924,000] 393,311,000] 354,586,000] 370,840,000] 446,117,000 
ar ee 58,082,000] 58,083,000] 58,083,000] 58,084,000] 58,084,000 084, 58,082,000] 58,083, 58,782,000 
All other resourcés....-...-...-...---- 43,036,000} 42,316,000} 42,908.000} 40,903,000} 39,541,000] 38,457,000 37,519,000] 37,178,000} 22,702,000 
Total resouroes -—-——- = ------------- 5,586, 511,000]5,635,110,000]5, 546,645,000] 5,650,059, 000/5,635,221,000|5,681,286,000 5. 616,600,000 6/408. 018,000)5, 129,168,000 
F. R. — in actual circulation. .-.-.-- 2,615,932 000]2,575,799,000|2,557, 119,000]2,564,399,000|2,532,714,000/2,558, 107,000|2,551,363, 000 2,561,646,000) 1,674, 189,000 
Member banks—reserve account... --- 2,055 992 000]2, 101,243 090]2, 111,673,000]2, 124,685,00012,214,384,000)2, 192,403,000|2, 144,373,000 2,147, 148,000, 2,457,474,000 
54 351,006 2695,000} 36,596,000 ,985,000, 36,366,000) 26,429,000} 51,075,000] 12,837,000) 59,459,000 
17 553,00.] 60,122,000] 41,696,000} 74,035,000} 40,706,000) 45,578,000 177,000, 45,063,000} 19,987,000 
34,893,000} 34,368,000] 20,237,000] 31,376,000} 29,319,000] 25,125,000 ,350,000, 32,054,000} 19,918,000 
2, 172,892,000 2, 198,428,000|2,210, 202,000 2,243,081,000|2,320,775,000 2,289,535, 000|2,272,975,000 2,237, 102,000 2,556,838, 000 
345,954,000, 411,713,000] 330,996, ,972,000] 334,481,000, 387,068,000} 344,884, 359,198,000} 435,785,000 
oe eg Se ee ree 154,806,000} 154,809,000] 154,779,000} 154,801,000} 154,749,000] 154,784,000] 154,806,000} 154,892,000) 168,244,000 
ES es a aE Sea 259,421,000} 259,421,000] 259,421,000) 259,421,000! 259,421,000] 259,421,000] 259,421,000) 259,421,000) 274,636,000 
All other liabilities_..-...-...-.---.-..- 37,506,000} 34,940,000] 34,129,000 385, 33,081,000} 32,371,000] 32,191,000] 31,659,000) 17,476,000 
Total iabilities.._..--....-.-.------ 5,586,511,000]5,635,110,000)5,546,646,000 5,650,059,000|5,635,221,000| 5,681,286,000|5.615,640,000' 5,603,918,000,5, 127,168,000 
Mande lubiitis conic | 5s an| 7.9% 
. R. no es combined----_-- 53.5% 54.0 55.1% 57.2 58.7 7 61.2% 62 r 
ot ane eee aor = er. ah ee 
. R. Do es combined ----_-- 57.8% 57.9 59.4% 61.4 63.1 4 65.6% 66.8 \. 
Contingent liability on bilis purchased » “ 7 Sa * ratte " F 
for foreign correspondents--_--..-.-- | 101,465,000) 102,212,000} 150,342,000) 179,564,000] 216,402,000] 239,948,000] 270,741,000) 278,042,000] 367,700,000 
Maturity Distributton of Bills and $ $ $ $ 
Short-Term Securtttes— . . ° . 

1-15 days bills discounted_-.....--.-- 347,447,000] 354,211,000} 359,396,000] 335,698,000} 334,792,000} 331,176,000) 332,185,000} 366,450,000} 126,332,000 
16-30 days bills discounted_-_._..--.-- 33,084,000} 36,911,000] 36,443,000] 35,449,000} 32,074,000) 31,644,000) 34,455,000) 33,571,000} 14,470,000 
31-60 days bills discounted. .......-.-- 48,812,000} 44,680,000} 46,978,000) 46,420,000} 50,172,000) 49.932,000| 50,427,000} 51,976,000) 22,208,000 
61-90 days bills discounted____.......- 34,687,000! 36,272,000) 36,323,000] 34,265,000} 29,465,000} 28,665,000] 30,758,000} 30,923,000) 15,907,000 
Over 90 days bilis discounted_.-.....-- 24,176,000} 24,165,000} 22,771,000} 22,769,000} 24,764,000) 23,526,000} 23,548,000} 22,881,000) 18,761,000 

Total bills discounted--_--..-.-...-- 488,206,000] 496,239,000} 501,911,000] 494,601,000} 471,267,000) 464,943,000} 471,373,000} 505,801,000} 197,678,000 
1-15 days bills bought in open market_..| 21,403,000] 26,979,000 3,091,000 7,506,000) 6,054,000} 8,042,000} 11,410,000) 11,160,000} 57,073,000 
16-30 days bills bought in open market__ 2,618,000 9,793, 4,000,000 7,447,000} 10,092,000 7,600,000 4,953,000 6,583,000} 27,832,000 
31-60 days bills bought in open market-. 2,831,000 1,761,000 2,212,000 8,019,000] . 10,095,000} 12,830,000 8.049,000 9,584,000} 17,280,000 
61-90 days bills bought in open market--| 26,866,000} 27,128,000} 26,414,000} 12,493,000} 11,892,000} 11,931,000] 18,067,000) 16,928,000 4,088,000 
Over 90 days bills bought in open market} -.--..-.--)  ..-------] ------2--- 14,000 i 240,000 240,000, 267,000 117,000 

Total bills bought in open market--_-- 53,718,000] 65,661,000} 35,717,000) 35,479,000} 38,373,000} 40,643,000} 42,719,000} 44,522,000] 106,390,000 

1-15 days U. 8. certificates and bilis-.--| 36,550,000} 36,550,000] 39,590,000 550,000 500,000} 81,980,000] 53,591,000) 60,966,000} -.---.--.-- 
16-30 days U. 8. certificates and bills-.--| 87,475,000} 74,000,000} 36,550,000} 36,550,000} 39,550,000} 40,550,000} 54,500,000} 80,980,000] 15,500,000 
31-60 days U. 8. certificates and bills-.--| 187,800,000} 175,025,000} 316,104,000) 158,625,000} 152,025,000} 112,050,000} 79,100,000] 95,784,000) 57,550,000 
61-90 days U. 8. certificates and bilis-.--| 340,543,000] 208,750,000) 330,749,000] 204,649,000} 187,816,000} 159,525,000] 213,025,000) 213,025,000] 131,615,000 
Over 90 days certificates and bills. -_---- 423,472,000] 573,829,000] 516,965,000) 567,410,000) 550,149,000] 648,218,000) 485,064,000) 388,755,000) 223,116,000 

Total U. 8. certificates and Dills-.-._- 1,075,840,000) 1,068, 154,000!1,039,953,000, 1,006,784,000] 984,040.000] 942,323,000] 885,380,000) 829,510,000) 427,781,000 

1-15 days municipal warrants--_...--- 4,411,000 791,000 5,542,000 4,580,000 3,656,000 3,819,000 4,726,000 S6GTR osnqccckne 
16-30 days municipal warrants_-_....-- 1,250,000 785,000 201,000 463,000 1,419,000 1,031,000 111,000 cS eee 
31-60 days municipal warrants. _....-- / tte RR ek mm 35,000 110,000 110,000 ,000 ,000 63,000 
ey Gy I Ne oe MN ee 2 8=>s“s ers een | oeehaneane 
Over 90 days municipal warrants---._-- 35,000 35,000 35,000 35,000 35,000 35,000 63,000 98 000} .-.-------- 

Total municipal warrants-----..-.-.-.- 5,716,000 5,611,000 5,778,000 5, 144,000 5,220,000 5,023,000 5,042,000} 4,92¢ 000 63,000 

Federal Reserve Notes— 

Issued to F. R. Bank by F. R. Agent-_-.-/2,850,896,000]2,791,931,000|2,786,801,000 2,765,241,000'2,758,223,000)2,762,673,000/2, 765,345,000/2,735,601,000|2,097,809,000 
Held by Federal Reserve Bank--_-.-._. 234,964,000} 216,132,000 682,000} 200,842,000] 225,509,000 .566,000]} 213,982,000} 173,955,000} 423,620,000 
In actual cireulation......-...-.---- 2,615,932,000| 2,575,799,000|2,557,119,000'2,564,399,000)2,532,714,000| 2,558, 107,000 2,551,363,000,2,561,646,000 1,674, 189,000 
Collateral Held by Agent as Security for H 
Notes Issued to Bank— 
By gold and gold certificates. .-..-...... 834,292,000) 831,342,000] 840,635,000) 797,624,000) 880,812,000} 915,160,000} 955,969,000) 966,651,000] 612,354,000 
Gold fund—Federal Reserve Board--_-- 1,065,015,000] 1,065,965,000]1, 103,065,000! 1,240,695,000]1,232,595, 000 1,262,590,000/1,263,640,000) 1,302,530,000/1,290,930,000 
BP GED Di encnceqoscsensnceners 500,838,000} 519,313,000] 497, 000} 488,992,000] 469,274,000] 465,844,000] 474,219,000) 510,044,000) 285,405,000 
U. 8. Government securities. .......... 473,700,000} 401,700,000 200, 263,300,000] 196,400,000} 148,300,000} 97,300,000) --....----| ---------- 
Total ......---.-----------..-.---- 2,873,845,000 2,818,320,000 2,800,902,000 2,790,611,000'2,779 081 000 2.791,894,000 2,791, 128,000! 2, 779,225,000 2,188 ,689,000 
*Revised figures 
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Two Ciphers (00) omitted. | l 
Federal Reserve Bank of— Total. | Boston. New York.| Phtla. |Cleveland.| Richmond| Atlanta. | Chicago. | St. Louts.|Mtnneap.|Kan.Ctty.| Dallas, |San Fran. 
RESOURCES. $ ok | $ $ $ $ $ $s $s g 3 $ $s 
Gold with Federal Reserve Agents|1,899,307,0178,127,0 420,572,0 153,000,0|177,970,0| 49,000,0| 55,000,0|570,095,0) 53,260,0) 39,605,0) 50,680,0) 26,235,0)125,763,0 
Gold red’n fund with U.S. Treas--| 52,186,0 2,249,0 12,445,0 5,788,0) 6,281.0] 2,270.0} 3,911,0] 4,446,0) 2,339,0) 2,059,0) 2,559,0 23,0) 6,916,0 
Gold held excl. agst. F. R. notes/1,951,493,0180,376,0 433,017,0 158,788,0|184,251,0) 51,270,0| 58,911,0/574,541,0| 55,599,0) 41,664,0) 53,239,0) 27,158,0/132,679,0 
Gold settle’t fund with F.R.Board| 270,216,0 14,384,0 101,193.0 4,290,0| 23,383.0] 9.270.0| 5,976,0) 62,252,0} 4,950,0) 9,437,0) 13,296,0) 4,953,0) 16,832,0 
Gold and gold etfs. held by banks.| 340,808,0 15,703,0 201,197,0 10,077,0| 17,829,0] 6,411,0| 8,240,0| 26,144,0] 7,345,0) 3,371,0) 11,404,0) 4,181,0) 28,906,0 
Total gold reserves.....-...-- 2,562,517,0210,463,0, 735,407,0 173,155,0|225,463,0| 66,951,0| 73,127,0/662,937,0| 67,894,0) 54,472,0) 77,939,0) 36,292,0|178,417,0 
Reserves other than gold-.-....- 203,516,0 20,548,0 53,075,0 30,397,0] 18,235,0] 11.239,0| 5,922,0) 24,303,0) 9,818,0} 3,903,0| 6,464,0) 9,939,0] 9,673,0 
Total reserves........-----..- 2,766,033,0231,011,0 788,482,0 203,552,0|243,698,0| 78,190,0| 79,049,0|687,240,0] 77,712,0] 58,375,0| 84,403,0| 46,231,0]188,090,0 
wenteseree sam weerececescees= 72,070,0 5,512,0 ,058,0 3,109,0} 3,444,0] 3,491.0] 5,631,0] 12,969,0) 3,799,0) 2,077,0) 2,351,0) 3,593,0) 6,036,0 
un M4 | 
Sec. by U. 8. Govt. obligations._| 196,563,0 13,208,0 64,724,0 22,972,0] 20,909,0| 4,912.0} 8,029.0] 11,473,0} 7,843.0] 1,251,0] 2,172,0) 1,759,0) 37,311,0 
Other bills discounted--......- 291,643,0 15,513,0  38,685,0 44,477,0| 24,436,0] 20,215,0] 25,050,0) 22,636,0) 5,013,0] 9,425,0) 19,770,0) 10,751,0) 55,672,0 
Total bilis discounted_--.--..- 488,206,0 28,721,0 103,409,0 67,449,0) 45,345,0] 25,127,0| 33,079,0] 34,109,0] 12,856,0) 10,676,0) 21,942,0) 12,510,0) 92,983,0 
Bills bought in open market--.--- 53,718,0 4,352,0 ,304,0 5,361,01 6,232.0! 3,990.01 2,550,0! 7,843,0! 2,237,0 632,0 891,0 924,01 7,402,0 



































































































4620 Financial Chronicle June 25 1932 
T 00 Ctyaers (00) omtUte.. To’al. Boston. |New York.| Phtla. |Cieveland.| Richmond| Atanta. | Chicago. |St. Louts.|Mtnneap.|Kan.Ctty.| Dallas. |San Fran. 
(4 SOURCES (Concluded) — ¢ s x « $ $ $ $ $ . $ $ 
0.38 Government securities: 
DONG ka ckitdcantinods cas dinae 429,185,0| 20.526,0| 185,980,0} 29,838,0) 34,912,0) 9,737,0) 10,808,0) 60,686,0) 13,288,0) 16,994,0| 10,343,0] 14,047,0) 22,026,0 
freasury notes...........---- 224,676,0) 13,595,0 88,602,0! 18,066,0| 23,864,0) 6,653,0| 7,281.0) 26,717,0| 8,741,0) 6,316.0) 7,020.0] 2,766.0) 15,055,0 
Certificates and bills.......--- 1,075,840.0| 62,608,0| 447,349,0| 83,474,0)110,264,0, 30,743.0 33,635,0,123,442,0 40,386.0] 29,148,0} 32,447,0| 12,783.0) 69,561,0 
Total U. 8. Govt. securities. _|1,729,701,0) 96,729,0) 721,931,01131,378,0 169,040,0 47,133,0 51,724,0'210,845,0 62,415,0) 52,458,.0} 49,810,0| 29,596,0)106,642,0 
Uther eecurities.... ..-.s-cencc- 5 eee 0 ge ee See eS ere eee | eee SUES ae 
i otal bills and securities 2,277,341,0/129,802,0| 840,717,0}205,811,0'220,617.0| 76,250,0| 87,353,0/252,797,0| 77,508,0| 63,786.0|) 72,643,0| 43,030,0|207,027,0 
Dre trom toreign banks_- 3,648,0 295, 1,276.0 400,0 374,0 148,0 137,0 520,0 20,0} 12,0} 107, 104, - 255,0 
F. R. uotes of other banks 13,601,0 314,0 3,854, 283.0 639,0 872,0 716,0} 1,986,0 883,0 381,0} 1,416.0 284,0} 1,973,0 
Uncollected items... 352,700,0| 39,619,0 94,045,0| 32,173.0|) 35,868,0) 26,135,0) 7,911,0| 45,232,0| 14,836,0) 7,206,0) 19,211,0}) 11,858,0 J ? 
Bank premises - - - - - 58,082,0| 3,336,0 14,817,0| 2,873.0) 7,966,0} 3,611,0} 2,488,0) 7,827,0 461, 1,834,0] 3,649,0} 1,787, 4,433.0 
All other resources 43,036,0| 1,677.0 23,769,0 812,0} 1,351,0} 3,861,0| 3,650,0) 1,763,0} 1,430,0) 1,501,0 910.0} 1,206.0} 1,106,0 
Total ea BILITIES o--ne-n-e 5,586,511,0)411,566 011,787,018 ,0/449,013,0/513,957 ,0| 192,558 ,0| 186 ,935,0) 1,010,334) 179,649 0] 135,172 ,0]184,690,0) 108 093 ,0) 427 ,526,0 
AL notes in actual circulation --|2,615,932,0)194,337,0| 569,168,0|247,629,0)286,858,0) 87,294,0)111,211,0/604,310,0) 90,767,0|) 74,971,0) 82,162,0) 34,873,0)232,352,0 
ts: 
Member bank reserve account - .|2,066 ,092,0/}136,799,0| 937,282,0|115,677,0)139,521,0) 56,692,0| 43,376,0\294,005,0) 54,404,0) 40,468,0| 68,955,0| 43,214,0/135,699,0 
Government. . .....-.+<-2---- 54,351,0 s ,0 13,150,0) 8,159,0) 2,544.0) 4,580,0| 5,356,0} 4,914,0) 1,133,0) 1,334,0| 1,697,0| 2,517,0| 2,684,0 
Yoreign bank _....-...---- 17,556,0} 1,360,0 5,492.0} 1,844,0) 1,808,0 716,0 662,0} 2,399,0 626 ,0 394,0) 519,0 501,0) 1,235,0 
Other deposite....-..........- 34,893, 138,0 24,471,0 56,0 3,319,0 104,0 381,0) 775,0 745,0) 271,0) 78, 36, 4,519,0 
Total deposits. _......---....- 2,172,892,0'144,580,0) 980,395,0)125,736,0/147,192,0| 62,092,0| 49,775,0|302,093,0| 56,908,0) 42,467,0| 71,249,0 46,268,0'144,137,0 
Deferred availability items - . -| 345,954,0, 39,884,0 89,608,0| 30,597,0) 34,805,0) 25,252,0| 7,940,0) 43,826,0] 16,117,0) 6,834,0) 18,192,0) 12,957,0] 19,942,0 
Capital paid in_.......--.. -| 154,806,0} 11,519,0 59,173,0| 16,243,0| 14,266,0! 5,205,0| 4,875,0) 17,309,0) 4,478,0) 2,923,0} 4,069.0 .957,0} 10,789,0 
ERP Per re eer See 259 ,421,0' 20,039, 75,077,0| 26,486,0) 27,640,0| 11,483,0) 10,449,0) 38,411,0) 10,025,0 ,356,0| 8,124.0) 7,624,0] 17,707,0 
Ali other HMabilities_...........-. 37,506,0; 1,207,0 13,597,0| 2,322.0) 3,196,0| 1,232,0| 2,685,0) 4,385,0 ,354,0} 1,621,0 894,0 ,414,0} 2,599,0 
Total aes meme corccccoce 5,586 ,511,0 411,566,0|1,787,018,0 449,013,0|513, 957 ,0 192,558 ,0/186,935,0) 10103340) 179,649 ,0)|135,172,0/184,690,0! 108 ,093,0/427,526,0 
emo ° 
Reserve ratio (per cent)........-. 57.8 68.2 50.9 54.5 56.1 52.3 49.1 75.8 52.6 49.7 55. 57. 50.0 
Contingent liability on bills pur- } 
chased for foreign correspond'ta! 101,465,0' 7,769,0 32,565,0' 10,529,0' 10,325,0 4,089,0' 3,783,0' 13,698,0' 3,578,0' 2,249,0' 2,964,0' 2,862, 7,054,Y 
FEDERAL RESERVE NOTE STATEMENT. 
Federal Reserve Agent ai— Total. Boston. | wew York.| Phila. .eveland.| Richmond| Atlanta. | Chicago. |St. Louts.|Minneap.|Kan.Ctty.| Dallas. | samPran . 
ate tvhers (00) omtited. $ 3 3 $ 3 $ 3 $ 3 3 3 $ $ 
Federal Reserve notes: 
Iasued to ¥.R.Bk. by F-R.Agt_/2,850,896,0/214,633,0) 637,520,0}260,931,0/299,462,0 92,410,0]130,850,0 646,536,0| 98,495,0) 77,906,0| 89,951,0] 40,636 ,0)261,566,0 
Heid by Federal Reserve Bank.| 234,964,0) 20,296,0 68,352,0]) 13,302,0|) 12,604,0} 5,116,0 19,639,0| 42,226,0| 7,728,0 2,935 ,0} 7,789, 5.763, ,214,0 
In actual circulation......--.. 2,615,932,0|194,337,0| 569,168,0)247,629,0|286,858,0|) 87,294,0)111,211,0|/604,310,0| 90,767,0} 74,971,0}) 82,162,0| 34,873,0|232,352,0 
Collateral! held by Agt. as security 
for notes issued to bank: 
Gold and gold certificates....-. 834,292,0| 47,010,0| 355,572,0) 74,120,0) 71,970,0| 13,220,0) 13,500,0]128,095,0| 18,660,0} 12,805,0| 9,880.0) 12,460.0) 76,000,0 
Gold fund—F. R. Board.....-- 1,065,015,0)131,117,0 65, ,0| 78,880,0'106,000,0 35.780.0) 41,500,0,442,000,0| 34,600,0} 26,800,0 800.0) 12,775,0| 49,763,0 
Eligible paper........-.-.-.-- 500,838,0| 30,637,0} 102,395,0; 69,632,0) 48,315,0| 27,626,0, 33,974,0| 37,593,0} 13,313,0) 10,064,0] 21,555,0| 12,507.0) 93,227,0 
U. 8. Go securities _.... 473,700,0| 6,300,0} 118,000,0; 40,000,0| 75,000,0} 16,500,0} 42,000,0} 45,500,0} 32,000,0] 29,400.0) 20,000,0} 2,000.0) 47,000,0 
Total collateral. ....-...- .--|2,873,845,0'215,064,0! 640,967,0 262,632,01301,285,0! 93,126,01130,974,01653,188,0! 98,573,01 79,069,01 92,235,0! 40,742,0'265,990,0 























Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly 


statement issued by the Federal Reserve Board, giving the 
and liabilities of the reporting member banks from which weekl 
behind those for the Reserve banks themselves. 
ment of Dec. 14 1917, published in the ‘‘Chronicle’’ of Dec. 29 1917, page 2523. 


returns are obtained. 


rincipal items of the resources 
hese figures are always a week 
Definitions of the different items in the statement were given in the state- 
The comment of the Reserve Board upon 


the figures for the latest week appears in our department of ‘Current Events and Discussions,”’ on page 4574, immediately pre- 
ceding which we also give the figures of New York and Chicago reporting member banks for a week later. 

Beginning with the statement of Jan. 9 1929, the loan figures exclude “Acceptances of other banks and bills of exchange or drafts sold with endorsement, and include 
al real estate mortgages and mortgage loans held by the bank. Previously acceptances of other banks and bills sold with endorsement were included with ioans, aad some 
of the banks included mortgages in investments. Loans secured by U. S. Government obligations are no lonzer shown separately, only the total of loans ona securities 
being given. Furthermore, borrowing at the Federal Reserve is not any more subdivided to show the amount secured by U. 8S. oblizations and those secured by commercial 
paper, only a lump total being given. The number of reporting banks is now omitted: in its piace the number of cities included (then 101), was for a time givea, but bezin- 

been omitted. The figures have aiso been revised to exciude a bank in the 3an Francisco district with loans aad investmeats of $135,000,000 
on Jan. 2 1929, which had then recently merged with a non-member bank. The figures are now given in round millions instead of in thousands. 


PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS JUNE 15 1932 (In millions of dollars). 


ning Oct. 9 1929 even this has 






























































Federal Reserve District— Total. Boston. |New York| Phila. |Cleveland.| Richmond| Atlanta. | Chicago. | St. Louts.|Minneap.|Kan.Ctty.| Dallas |san Fran. 
$ $ s $ $ $ $ $ $ $s $s $s 

Loans and investments—total__...- 19,087 1,219} 7,677 1,108 1,953 584 §17: 536 334 539) 394 1,743 
Loans—total.............. as ae 791) 4,469 641] 1,180 337 334 316 196] 274 243} 1,027 
On securities. .................- 4,82 2,032) 320 535 125 112 1 56 76 272 
CE i AE ERR OT 6,687 488 2,437 321 645 212} 222 193 140 195) 167, 755 
Investments—total..............- 7,57 4 3,208 467 773} 247 138 26 151 716 
U. 8. Government securities__.... 4 232 2,020 197 429 122) 90 68 138 388 
Other securities................. 3,234 196 1,188 270 344 125 1 7 12 § 328 
Reserve with F. R. Bank.......... 1,637; 102 792} 75) 109) 44 ' 38 21 48 89 
OD ORE ois cidniioudinmibbeil 16 54 12 25 12 6 12 6 15 
Net demand deposits_............- 11,11 713 5,481 628 830 288 28 176 358 2 559 
Time de Te de. ow actin Nii 5,601 412 1,181 265 816 226 201 144 178 12 879 
Government deposits. _...........- 457 24 180 41 39. 18 1 1 25 37 

"gig egnse- che 1,246 110 126 98 77 74 82 55 123) 83 13 
ee eee 2,747 137 1,150 170 212) 85 5 1 74 167 
Borrowings from F. R. Bank_...... 198 4 29 9 36 6 2 1 9 a 78 
2 


Condition of the Federal Reserve Bank of New York. 


The following shows the condition of the Federal Reserve Bank of New York at the elose of business June 22 1932, in 
comparison with the previous week and the corresponding date last year: 





June 22 1932. June 15 1932. June 241951. 
3 a 




















June 22 1932. June 15 1932. Jume 241931. 
$ 




















Resources— $s Resources (Concluded) — $ 5 
Gold with Federal Reserve Agent____.-. 420,572,000 417,947,000 386,919,000 Due from foreign banks (see note)__...-. 1,276,000 1,273.000 2,230,00€ 
Gold redemp. fund with U.S. Treasury. 12,445,000 11,986,000 12,960,000 Federal Reserve notes of other banks_.- 3,854.000 5.401.000 5,819,000 
Unentiected thems.......<.cccececcoss 94,045.000 121,924,000 125,733,000 
Gold held exctusively agst. F. R. notes 433,017,000 429,.933.000 399,879,000 Bank premises____........_..-.---.-- 14,817,000 14,817,000 15,240,006 
Gold settlement fund with F. R. Board. 101,193,000 94.524.000 164,725,000 Aji other resources.__....__...____----_- 23,769,000 23,304,000 8,075,000 
Gold and gold ctfs. held by bank_._..-- 201,197,000 190,315,000 671,440,000 | a SE pay ern 
enact meets Cl eG LE LEIS 787,018, .783,867, .707,322, 
Total gold reserves_........_....__. 735,407,000 714.772.000 1,236,044,000 ———_———— —_—_——————— 
Reserves other than gold__........___- 63,075,000 52,646,000 62,310,000 | 
ND CN i iiceimmsndsene 788,482,000 767,418,000 1,298,354,000 TAadtltltes— 
ERE iiencniduwotuanseacie 20,058,000 19,314,000 ,464,000 Fed. Reserve notes in actual circulation. 569,168,000 574,175,000 278,854,000 
Bills discounted: Deposits—Member bank reserve ace’t.. 937,282 000 912,267.000 1,119,476,000 
Secured by U. 8. Govt. obiigations.-_-. 64,724,000 64.010,000 21,555,000 i ED gp ERA cae LE RET 13, 150.000 203. 16,812,000 
Other bills discounted_........._... 38,685,000 37,735,000 12,504,000 1 Foreign bank (see note)._.-...------ 5,492,000 10.366 000 11,337,000 
I 24,471,000 725,000 089, 
Total bills discounted.._........._- 103,409,000 101.745.000 34,059,000 | 
Bills bought tn open market__...__.._- 11,304,000 23,724.000 35,195,000 pO 980,395,000 954.338.000 1,156,714,000 
U.8. es: Deferred availability Items........-.-.- 89,608,000 109.487.000 120,396,000 
Ne 185,980,000 184,634,000 36,785,000 Capital paid in_..._......--------.-- 59,173,000 59.182000 65,489,000 
Treasury notes___.....__ a de ineiinines 88,602,000 76,361,000 kk a, | eee ate og HG be ty 4 a gee 
Certifica ewcetees 98 eee erewess)8—= cecewesswe 0 eer esesese All other Habilities -usnsteoenneseuseseoe 13,597, , , , 294,000 
Certificates and bills rer eA a ae 447,349,000 439,964,000 102,790,000 3 
ee ee... | .canemenbedia 1,787,018,000 1,783.867,000 1,707,322,000 
ee U.8. Sova securities... bbe ty iy ¥en oe0.008 ats 400,000 “he 
Other securities (see note)... 2 I . ,988,000 :235.000 Ratio of total reserves to deposit an 
ES SE, SEIS CEE RES ite SEE a lt > GREE 5,494,000 Fed. Reserve note liabilities combined. 50.9% 50.2% 90.4% 
—— Contingent liability on bills purchased 
Total bills and securities (see note)_.. 840.71700 830416.000 229,407,000 for foreign correspondents_---------- 32,565.000 33.311.000 119,101,000 





NOTE.—Beginning with the statement of Oct. 17 1925, two aew items were adda 1 ia order tu 3Q0W 32pafabely Cad 4 Mou it Wi Oalaaoes held abroad aad smoua%ts due to 
foreign correspondents. In addition, the caption “All other earnings assets," previously made up of Federal [atermadiate Crelit Bank debentures was chanzed to ‘Other 
securities,"’ and the caption, ‘Total earnings assets" to ‘Total bills and securities." The latter term was adopted as a more accurate description of the total of the discount 
acceptances and securities acquired under the provisions of Section 13 and 14 of the Federal Reserve Act, which it was stated are the only items included therein. 








Volume 134 
The. and ginanctal 
Commer!  Chronirle 


PUBLISHED WEEKLY 
Terms of Subscription—Payable in Advance 


including Postage— 12 Mos. 6 Mos. 
Within Continental United States except Alaska--_-_.-.--- $10.00 $6.00 
yee eee a ae rae Se ee eee 11.50 6.75 
South and Central America, Spain, Mexico, U. 8. 

Possessions and Territories. _.............._.--.---- 13.50 7.75 
Great Britain, Continental Europe (except Spain), Asia, 

mE TT TI oo on sce materi 15.00 8.50 

The following publications are also issued: 

CompsnDIUMS— MONTHLY PUBLICATIONS— 


Pusuic Utitiry—(semi-annually) 
Raitwar & INpUsTRiaAL—(four a year) 
State ano Mownicipat —(semi-ann.) 

The subscription price of the Bank and Quotation Record and the 
Monthly Earnings Record is .00 pe _ each; for all the others is 
$65.00 per year each. Foreign postage extra 

NOTICE.—On account of the fluctuations in the rates of exchange, 
remittances for foreign subscriptions and advertisements must be made 
in New York funds. 


Bank AND QuoTaTION RECORD 
MonrTaLy Earnincs REcORD 


Terms of Advertising 
Transient display matter per agate line___......_.......--.----- 45 cents 
Contract and Card rates 
Cuicaco Orrice—lIn charge of Fred. H. Gray, Western 
208 South La Salle Street, Telephone State 0613. 
Lonpon Orrics—Edwards & Smith, 1 Drapers’ Gardens, London, E. O. 


WILLIAM B. DANA COMPANY, Publishers, 
William Street, Corner Spruce, New York. 








Published every Saturday morning by WILLIAM B. DANA COMPANY. 
President and Editor, Jacob Seibert; Business Manager. William DPD Riggs; 
Treas., William Dana Seibert; Sec., Herbert D. Seibert. Addresses of all, Office of Co. 


Wall Street, Friday Night, June 24 1932. 
Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 4607. 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 














STOCKS. Sales | Range for Week. Range Stnce Jan. 1. 
Week Ending June 24. for | 
Week.| Lowest. | Highest. Lowest. | Highest. 








Railroads— Par. mae $ ver share. | $ per share. 
Hudson & Manh pf-_ 100 100 30 
Ill Cent leased lines_ 100 
Int Rys of Cent Am— 


$ ver share. sp per share. 
June 23; 30 June 23! 24% Movs Jan 
10, 184%June 20 184June 20] 15% J Jan 


i 

Preferred___.__.. 100 30 4kJune 20, 44%June 2 3% June! 9% Jan 
Manhat Elev guar--.100 10 24 June 22; 24 Jun 22] 23 June 46% Mar 
Market St Ry____-- 100 100 yYJune 20) wJune 20 4% Ju une % Jan 
Nash Chatt & 8t L_ 100) 10 9 June 18) 9 June 18} 7% May 27% Jan 
Nat RysofMexistpft100| 200 June 2i; %June 21} k May) % May 
Pitts Ft W & C pref.100) 100108 June 21,108 June 214108 June136“ Feb 
South Ry M & O ctfs100, 100, 3June 21); 3%June 21) 3% June 25 Feb 


Indus. & Miscell.— 
4%June 23 5 June 24) 4% May| 16% Mar 


Affiliated Products. -* 400, 








Amal! Leather pref -_ 100; , 6%June 18) 6 %Jupe 181 5% Apr! 10 Mar 
Amer Chain pref-..100 100 7 June June 7 June 26 Jan 
American Ice pref. -100 100 45 June 20 45 June 40 June 68 #=Mar 
American News- -_--- + 40,20 June 18 21 4June 16 June 83 Jan 
Amer Radiator & Gand 
Sanitary pref--_- 50,85 June 24 85 June 85 Junel20 Jan 
Anchor Cap Corp Phe. 30 40 %June 24) 43% June 40 May 74 Mar 
Arch Daniels Mid pf 100 89 June 21' 89 June 85 Apr 95 Feb 
Artioom Corp pref -- 100) 10 46 June 23 46 June 23{46 May 50 Jan 
Burns Bros pref--__ 100! is%June 21) 1%June 1% June 30 Jan 
Chile Copper --_---- 25) 1 6 June 20 6 June 6 June 10 #£=Mar 
Columbia Picture v t c * | 4yJune 22) 434June 22) 4% May 7% Mar 
Comm Cred pref (7) -25) 120, 1244June 20 13% June 20, 114% June 21% Mar 
Crown Cork & Seal pf_*| 100, 21 June 23/21 June 17% June 24 Jan 
Cushm Sons pf (7%) 100; 10°65 June 65 June 62% June Mar 
Preferred (8%)-.--*| 10, 52 June 22 52 June 22; 49% June 76 Mar 
Davega Stores_-.--.-_- 5| 600 4%June 20 4\4June 244 4 May 65 Apr 
Fash Park Assoc pf_ 100 230 3 June 3u%June 22} 2% Apr 7% Jan 
Fuller Co 2d pref___-- 10 7}June 21) 7}4June 21) 3 June Feb 
Prior preferred _ __ _- :) 10 9 June 24 9 June 24) 2% May June 
Genera! Cigar pref__ 100) 40 79 June 20 81%June 22] 75 Junel0i Feb 
Gen Gas & EI pf A(7) _* 170 5%June 22) 8%June 20; 5% June 29% Feb 
Preferred A (8) ---.- * 50, 7%June 23; 9%June 21} 7% June 40 Feb 
Grand Stores pref__100) 36, 14June 18, iJune 18) 1% June 9% Mar 
Kelly-Sprefid Tire ctfs * 100, KJupe KJune 22) % May 1 May 
8% pref ctfis_-__- 100) 100 8 June 8 June 22; 8 June 11% May 


Loose-W tles Bis lst pt 100) 100, 99 June 21; 99 June 21) 97 
2 June 36 





McLellan Stores pref100, 1012 June 2012 June 20 Mar 
Nat Distil Prods pf__40 200 24%June 18 25 June 20] 204% May 32% Feb 
N Y Shipbuilding __- -.* 400, 2 June 18 2%June 21] 1% June 6% Feb 

Preferred .....<«. 100 10, 23 June 23 June 24] 20 June 57 Mar 
OS PS eae , 100, 29 June 21; 30 June 214 25 Apr 46 Apr 
Phila Co 6% pf new--_*| 200, 49 June 22) 50 June 21; 49 June 73 Jan 
Pierce-Arrow Co pf 100) 100,17 June 17 June 22] 14 May 41 Jan 
Pirelli Co of Italy __- ~~ 200, 22% June 23; 22}4June 23] 21 June 31 Mar 
Procter & Gamble pf100 10, 90 June 18 90 June 18] 89% Junel03 Jan 
Scott Paper........-- od 20, 20 June 20 June 22] 18 May 42 Feb 
Shell Transp & Tra. - £2 30; 104 June 22) 104%June 22] 8 Apr 15% Mar 
The Fair pref-----.- 100 20,40 June 20| 40 June 20} 40 May 85 Jan 
United Dyewood - - - 100 iO} 1 June 24, 1 June 24 % Apr 1k Mar 
Unit Piece Dye pref-_ 100) 40, 64June 21) 64iJune 21] 64% June 93% Jan 
U 8S Gyspsum pref__ 100 20, 84%June 23) 84%%June 23] 84% June i04 Apr 
O 8 Tobacco pref -_-__ 100) 10119 June 20119 June 20'119 Junei30 Mar 





* No par value. 








Quotations for United States Treasury Certificates of 
Indebtedness, &c. 














Int. Int. 

Vaturtiy. Rate. Bta Asked. Maturtty. kate. Bta Asked. 
Bept. 15 1932 __.| 1% %] 1004 | 1006s, i June 15 1935...| 3% 1007733] 101 
June 15 1938_..| 14 %| 10052] 100%: |jJAug. 1 1932.--] 34% %| 1uv%»] Lous, 
Mar. 15 1933...| 2% 1009} 100s2)/Oct. 15 1932...) 34%! 100%.) 100%, 
May 2 1933...| 2% 1007%3| 10t:%4s0]) Dec. 15 1932_-.| 344%] WiTs2 | 101%, 
Sept. 15 1932 __.| 3% 10049] 1002%s9//Feb. 1 1933_.-] 34%] 101%) 1019 a3 
May 2 1933...' 3% 101 %%g2] 101% g3!i| Mar. 15 1933_..1 3% 7%! 101%.) 102 





United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 
Below we furnish a daily record of the transactions in 
Liberty Loan and Treasury certificates on the New York 
Stock Exchange. The transactions in registered bonds are 
given in a footnote at the end of the tabulation, 
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Daily Record of U. S. Bond Prices.| June 18] June 20) June 21| June 22| June 23| June 24 
First Liberty Loan High] 1002732} 101 101432 | 101432 | 10132 | 101539 
%% bonds of 1932-47__{Low_| 1002532] 1002632} 1005132} 101132 | 101%2o | 100%%g9 
(PROS SPD. 6 os ee Close} 1002532} 1002%32} 10132 | 101232 | 101232 | 100239 
Total sales tn $1,000 untts__- 52 267 265 60 147 423 
Converted 4% bonds ot{High ~---}| 1001422] 1001339] 1001632 onde es 
1932-47 (First 4s) __._{ Low- ~---}| 1001432} 1001332] 1001% 3» meine aap ee 
Close ----} 1001432} 1001332] 1001%32 odnit iin hal 
Total sales 4n $1,000 untts * 4 1 3 ecu ton oes 
Converted 4%% bonds High 1012939} 101232} 1011839} 1011832] 1011820} 1012%39 
of 1932-47 (First 4344s){ Low _| 1011632] 1011629} 1011632} 1011632} 1011739] 1011739 
Close} 1011539] 1011622] 1011830] 101'839] 1011839] 1011839 
Tota] sales tn $1,000 untts_-- 18 44 27 34 58 46 
Second converted 4% % (High| 10032 er eae ce, oe Sai ao de 
bends of 1932-47(First){ Low-_| 100832 Svea: easel <ael cee cane 
(Second 4%s)__...._- close] 100832 orn inaisee ee saletaia ovth 
Total sales in $1,000 units. _- 10 eae eee: as aia i oe 
Fourth Liberty Loan High] 1021432} 1021439] 1021439] 1021432} 102232} 1022493 
4% % bonds of 1933-38__4Low.| 1021222] 102%32} 1021230} 1021232} 1021232] 1021639 
(Fourth 4%s)_______. Close} 1021332} 1021332} 1021529] 1021222} 102 1939 1021 693 
wd sales in $1,000 units. -- 86 385 95 163 1,025 
Treasu High] 1042429) 1042%39] 104239] 1042232] 1042% 30] 105839 
44s, 7047-52 AG So x Low.| 104239} 1042130} 1042239] 1042839] 1042432] 1042039 
Cc 1042039) 1042%32} 1042939] 1042833] 1042932] 1042039 
Total sales in $1,000 oo: a eet a by on 820 1 156 ie 114 i 104 
4 1439 932 2.15 3) 21639 295, 021633 
4s, 1944-1954___.______ -} 102429 | 102%32 | 102532] 1022%32 102432 101 #133 
Cl 102 432 | 102432} 1021239] 1021232] 102832 | 101 1g 
Total sales tn $1,000 - f on 79 Pe, 100 3. oe 44 181 sede 
ig a1 7 31 992 4 
3%s, 1946-1956________ B. 992149 991999 992439 992949 992 te 99289 
Close] 992232} 992432} 100 99203q) 992%22] O92 439 
Total sales in $1,000 a5 fo ose’ Pale os on 16 317 ° 305 
32 3130} 98 8 439 
3348, 1943-1947__._._____ “ed a pe 639 FS, =. 972832] 973%32) 972429 
lose} 3139 839) 97132} 98 97 2539 
Total sales tn $1,000 untts-__ 200 1 18} 520 134 490 
Hig 9228391 Q2Z16s2} 923z9! Q2Z3gq] 922732] 93 
88, 1951-1955-...-..... —_ pas a 921539] 922832] 922032] 92203 
1039 539} 923032) 922732] 922732] 922399 
Total sales in $1,000 units. - - 95 247, 260 146 234 
High] 981832] Q820g2} QS1839} 981839] 981630} QR20g9 
3%s, 1940-1943_.______ es b+ bad 9319321 981232} 98%2 | 98103 
Clese} 81630 1630} 981639] 981332] 981632] 981639 
Total sates tn $1,000 units _ af on 28] — as 75 P 45 63 28 
Hig » 5 82 981 98*. 
8368, 1941-43....______ Low.| 97282] 9727s] 973%] 97%s2| 972802] 972890 
98 972732} 98 DStge | DStz2] 972g 
Total sales tn $1,000 units __ Pm... on Pa 2,695 238 me. 
g 2839 2839 83 947 s¢ 949. 10g9 
33s, 1946-1949... Low] 98ttn] 98% 93252] 94% | 932432] 94 tae 
932199] 932332] 9452] 944g] 94832] 94759 
Total sales in $1,000 untis__. 240 980 2,37: 182! 1,047 1,378 
Note.—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 
& 3) ee ee ae 1011332 to 1011499) 5 Treas. 3%s, 1943-47. _ 972%:3 to 972% 
ra 3 ee ee 102%32 to 102833 {1 Treasury 3s__...-...- 913%3 to 913% 
1 Treasury 4s_ ~~ _ ~~ ...102%432 to 1012432 








Foreign Exchange.— 


To-day's (Friday’ - wiry rates for sterling exchange were 3.60% @ 
3. AF \% for checks an 60% @3 61% for cables. Commer i pea 
sight, 3.60@3.61; py days 5074 3.60; ninety days, 303. 2 
= Ts ier Payment, "3 600 \. Cotton for aoe 

To-day | s (Friday's) actual rates for Paris bankers’ francs were 3 
@3.93% for short. Amsterdam bankers * guilders were 40.38 @40.39. 

Exchange for Paris on London, 91.85: week’s range, 92.25 francs high 
and 91.85 francs low. 

The week's range for exchange rates follows: 


Hisl fo “y Tn 3am re 

tS eee ae ‘ 

Low for the week_-._--------..--.2. 2-2. 360% 36085 
Paris Bankers’ Francs— 

High for the week........-.........-.-.---- 3.93 9-16 3.9: 3% 

Low for the week... - ......-- 2 nnn nccwccce 3.92 5-16 3.92 5-16 
Germany Bankers’ Marks— 

Wigh for the Week... . ..- cence ccwcc cw cencce 23.78 23.80 

ater G00 GO WOME, ..3 << nncecuoencanse suconoun 72 23.73 
Amsterdam Bankers’ Guilders— 

NE YE Sea ee 40.40 40.43 

er Ger Se WE ass cae oo hens omnccheeecnel 40.29 40.33 








ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &e., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Frt., 
June18. June20. June21. June22. June 23. June 24. 
Silver, per oz.. 17d. 16 15-16d. 17d. 16 15-16d. 16%d. 16 %d. 
Gold, p. fime oz. 113s. 114s. 1148.5d. 114s. 1148.2d. 114s.6d. 
Consols, 24%. ---- 64% 65 64% 65 65% 
British, 5%... -...- 102 102 101% 101% 101% 
British, 44%- ---- 102 102 102 102 102 
French Rentes 
(in Paris) 3% 
ES oe wads 73.30 74.20 73.50 73.20 74.20 
French War L'a 
(in Paris) 5% 
RR 6 <ed ante 97.00 97.40 97.10 97.30 95.50 


The price of silver in New York on the same days has been: 


Silver in N. Y., 


per oz (cts.). 27% 27% 27% 27% 27% 26 34 








The Curb Exchange.—The review of the Curb Exchange is 
given this week on page 4608. 

A complete record of Curb Exchange transactions for the 
week will be found on page 4638. 








CURRENT NOTICES. 


—Announcement has been made of the formation of James R. Buck & Co. 
for the transaction of a general investment securities business at 208 South 
La Salle St., Chicago, with James R. Buck as President. Mr. Buck was 
one of the founders, with the late Charles W. Folds, of Folds-Buck, and 
President of that company since Mr. Folds’ death in 1928. 

Associated with Mr. Buck in the new organization are Lee A. White Jr., 
Charles E. Shafer, Donald W. Davis, A. N. Tritschler, Karl Hauch, 
A. G. Lindquist, Alfred B. Smith, W. L. Flint and Carl Soderstrom, all 
formerly of Folds-Buck & Co. 

—Tne Bank Stock and Unlisted Dealers Association of N. Y. announces 
the removal of the Quotation Bureau on June 27 1932 to new and larger 
quarters at 19 Rector St., N. Y. City, telephone number Digby 4-1650. 
The Bureau is under the direction of Peter Ross. 
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Report of Stock Sales—New York Stock Exchange 


One 




















wr FOR SALES OURING THE WEEK OF STOCKS NOT RECORDED IN THIS 








LIST, SEE PAGE PRECEDING. 




















































































































































cneciin PER SHARE ‘si PER SHARE 
: ER SHARE, NOT PER CENT. | Sales Range for Year 19 Range for Prevtows 
HIGH AND LOW SALE PRICES—PER aa new YORK STOCK otance for Year 1983 ge for Pres 
Mond Tuesday Wednesday | Thursday Friday the he 
- rd June 20. June 21. June 22. June 23. June 24. Week. Lowest | Highest Lowest Highest 
hare|$ per share 
p hare $ per share | $ per share | $ per share | Shares Railroads Par| $ per share | $ per share ||$ per 8 
ey Ee | Bie ee Bes ei) ie | Ei Be 6 0) ane Tere © eee el teen sis" Be} Tost Av 
¢ 45 471 ‘000| Preferred.....--------- 
138 15% dl, 1Bte olalg 4s 14% 1415] 13% 13%] 13 1312) 500 atte Coast Line RR--108 May 26 25 Deel 1 
5, 6 5%, 614, 5% 61s) 5le 5%) 57% 578 Bie 7 | 6,350 Baltimore & Ohio....-..- 100 34cJune 1 16 Dee 87% Feb 
#67, 7; 7 SE... conncmwncuen 
oaaie an o1giz 167 “1300 isn] sin" 15°] #12" 13%2 12 < 15% n-2255 Bangor & Aroostook-------50  9tzJune 2 18 Deo me 
*56 70 | *56 701 %*56 70 | *56 70 | *56 70 DIO oncnaenncnodes Dec 13 Mar 
1 1 *4 6 200} Boston & Maine_...--.-- 100 & May 4 10 Dec 
ele | ole ee ote - oats : ' oBte Ste 34 3g 200} Brooklyn & Queens Tr. re = a — * 61g Oct; 13% June 
- 8 < Sees eo” Beer 
"on 13! cit 14% "Tle aol "12% 185, fly 135, ‘ats is 75,200| Bklyn-Manh Tran Ticleow lligJune 8 Bllg Oct 60% Mar 
40% 42 | 42 44%| 39 43 | 39% 4110] 4112 4312] 41% 4414] 13,100] Pret vto_----- No ZlleJune 8 63 Dec| 94% Feb 
*19 % lg a *lo 34 *lo 3 *1e % #lp % 250| Brunswick — Seo No par nae is on ~~ at Ae 
3 1 7 600} Canadian Pacifie_...--.--- 4 
38° on 38° ens 35° Min 38° ie 35° _ 35° Recon Caro Clinch & Ohie stpd...100 40 June 13 72 Dec 103, Apr 
[1% 12%) 12% 13%] 12 12%) 11% 12 | 12 1219] 11% 1212] 22,600) Chesapeake & Ohio---.---- 10!gMay al 73% Dee 2F 
#15, 1% 1% 1%] *1lg 18) *112 134 sii * V's Ms os bie = a Great aa itaaee 95 7s 2713 July 
*41, 514i 84 # 4lei 4 4 | #£«:®©£4§00) £xPreferred._..-..--.-.--.-- Dec 
te Pd Ae Pte A Te TM TT 8, 1 | 1,100] Onteago Milw Gs Paul @ Pac.) June 1 ee a 
eR aE By ae BBs RR] a AR) 280) came ti wena) PMS 2 Hees ee 
34 834 3lg Ble 3 31, 2% = 21g 2% 4 x i) - 1313 116 Mar 
*5l *51 7 *51  £ oats a ~~ Raa 5% June 16 
oS, Sul Ste wel Sm Sul StL Stl Se Sul Ste Ste 1,700] Onleaco Rock isi & Pacifie-100)  1'2May 25 1778 Dee] 65% Jan 
lg Slo} 453 45 4'o 4%| 412 41233 5 5 5 5 erred....-.-.-- Dec 
it Sian ol A me a m4 | ‘82 su 600 6% preferred.--------- - . ona ° aes Jan r ~ Dec \ - 
1 1 5 200| Colorado & Southern... .- ay Mar Dee 
sob | a a | ae OR] SBS | Pt AS) oh fal 1) Soma oc wo - tt] 8 dumeall ie den Bl ae Bel fa Fal 
*41 43 | 43 44 | 43 44 | 42 42 | 41 4112 39% 4112) 1,800] Delaware & Hudson..---. 
*10% 11%] 1012 11%) 10 11 914 94} 10 10 | 10!2 10%2| 1,600 Delaware Lack & Westera-_60 Stalune i 28% Jan 13 17% Dee 103 Jap 
*214 Qlol| *214 25g) *214 25g] *214 25g) *21g 25g! *214 25g) ....-- — & Rio Gr West pref. ro 3 roe 3i| 10 3an33 5 30% 
*3lg 37%) *3lg 3%] *31g 37%} 31g Ble) *314 3%) 38 314 600) Erie----.-.---.---- aaeet 253M y 19| 1313 Jan 28 Ot, Dee 4513 a 
#41, 471 412 419} 412 419] *3% 65 3lg 4 3% 3ig| 1,400 preferred__....... ay Dee 451 F 
#214 3%] *21g Bie] *244 3 | *2%q Ble] *2g 3 | *2% 8 | -...-- Beoond preferred_...... 100} 2 May25| 91g Jan1i 5 lg Jan 
7% 7%| 72 8 7% 8 7 7| *7ig 7%| 7 Tigi 1,300 u preferred...100 5igMay 28} 25 Jani14|| 15% Dec Feb 
pa) oper Se wee ee > oe fe Ep me Guit Mobile & orthern..-100} 2 May 3| 8 Jan14 314 Dec a7" Feb 
*3 44) *3 44) 3 38 “4 BS m Ps me Py A pro Hudson & Manhattan_--- i 00 3 May ai 30% Jan 18 2614 Deo, 0s Fe 
+ * 4 ese 
“e 6% rr 7 8% 4 63, 655| Gl, 6% ob 6% 8,100 limnols ) Content enceectacs — : ia os a. oe 
* * 5 6 er stock certificates. - Dec 
a Pl de Rl be fal de] Be dal as Bs) ogi pooner vei fered] rasa SBSl ate 
*35g 5 *35g 434] *3lg «4lgl *3lq 4g Ble 312] * 8 y owl Jan 18 15 Dee 64 Feb 
* *85g 1 *853 10 | *9 10 912 9121 100) Preferred........--.--. 5 June 9| 23% Jan 
BN "85s Bie Ble Be Bis 3 5%| *553 6 5%  5%| 1,100] Lehigh Valley....----.--.60} 5 June 8| 18 Jan12 8 Dec 61 Jap 
| eee 1llg I1lo] *107g 12 i 6 6h Oh 1012 11 1,500 ville & Nashvilie....100| 7!zMay 26) 32% Jani4 20% Dec} 1 ~ 
5% «6 Sle Glo; Slo 55s} 5% 64 6 61g| Sig 614] 2,500) Manhat Elev modifiedguar100| 4 June 8) 20%Mar 8 6% Dec| 39 F 
3, Bl4l *2% 3i4l #3 Bul #3 34] *3 3%] *3 34]  100| Market St Ry prior pret_.1 34June 2} 9 Jan26 51g Dec| 22 Feb 
+15 4 lg Igl «= #1g__ is]: lg sgh HIgh IgG 200) Minneapolis & St Louis_._100 1g Jan 12 %3Mar 2 lg Dec at pe 
*1 iyi *L dist #1 8381s) 2 1 | *2~)©6 tg} *2 ©6112! «©6100, Minn 8t Paul & 88 Marie_100 7gMay 13} 3% Jan16 1 Dec] 11%3 : 
7 . 1g] #21 1 2 2 700| Mo-Kan-Texas RR....Wo par| 1'4May26) 7% Jan322 3% Dec}; 26% Jap 
os, onl ooh onl ost stl 8 Bul cae Bul 4% 54] 900] | Preferred. ---..-------- 100] SJune 1) 31% Jan33|/ 10% Des 85 Jen 
2 21 2 2 3 3) 98 Bl 2 Bel 8 fesourt Pacific. .......-- ; 2 fan 3s Dec Pg — 
1 4 3° 341 33% 373| 312 3%| 3,600| Preferred_.....-....--- 100] 2!gMay 26 an Dec 
ni, “tl 4, “Ml St AA) Se Sl he 98) gat) “"300] at Rye of Mexioo 9d pref100| 1s Feb 9| — % Jan 12 wat Oo sat? 22 
1 1 1 3 | 11% 1253] 12 1253] 113g 1212| 57,900] New York Central....... 8%June 2| 3653 Jan 15 7g Dec 4 
‘. . + . ist Mots ONe *29 310 212 21g) *2lg ig 300| N Y Chie & St Louts Co..100) ligMay18/ 9g Jan 12 213 Dec Feb 
067 96 | +967 o7'| 07° 97°] 067 08 | 08° 96 ze ot | Mol MY & Harem. ..- 2 oe gat _ 13 135" Jan 16 s101 Dec 927 Feb 
9 96 1*96 97 | 97 971*96 98 | 96 96 5 96 140) N ¥ & Hariem-----.-.---- ‘May 26| 81% Jan21\|_ 17 Decl 94% Feb 
7g ‘712 7%, = 83g 7% «= 8l4 8 4,500} N 6 y 
1,200 14lgMay 31| 78% Jan14|| 52 Dec] 119% Feb 
*17 1712] 1712 171!2} 1612 17'g "600 N 4'eJune 2 8% Jan 22 54 Oct 13%June 
‘2:4 & Se & 4 Aprl9| 1 Feb 26 lg Dee| 2 Feb 
. . 125 1] lg Jan14 % Dec| 8% Jap 
Fl a a 61izJune 2| 135 Feb17|| 105% Dec| 217. Feb 
can” Sad cap” Saul oe” os 67lp Jan 2| 78 Jan22|| 651g Dec| 93 Mar 
a Ta 6 B14 "35 % 5igMay 26| 23% Jan22|| 1413 Dec OF” sane 
. » 1 14June 
to ot ot at oe Gigjune i a3, Jan ai|| 16 Dec| 6h Feb 
r/ 2 Jad 
1° Galo” aml o1? oe pMay27| 3° Jam lai] 14 Deo| 91s Jan 
annua 2 eS sens 2] 19 Janial| Sig Deol 93% Feb 
am Sie sian S* 2issune 1| 17% Jap14|, 651 Dec| 80 Jan 
2| 16 Janll|| 11 Dec} 86 Jan 
7. ah a do oe fl aE 10] 42 Jani4|| 80 Dec| 9713 Feb 
*11 121g] 121g 121g] 121g 1212 19 ‘May 16] 38 Jan29 28 D 46. Jan 
*15 22115 22 | *15 22 15 May 2| 30 Jan22|| 27% Deo} 47 Jan 
wnge ME agen Ee owse: Se” SgMay 6% Jani4|| 3 Dec| 62% Jan 
oe Se 1°May 2| 9% Jan22|| 6% Dec| 76. Jan 
Far de oer. oe ee 3 May2i| 11% Jan36\ 44 Deo] 33% Jan 
“tu Wid “Te ay Me 1K "en 3] me Janel] “te Deol “1% Jan 
4 4 4 4 4 Feb 2 lg Dec 21g Jan 
ey ete, oo 2613 Dec| 10013 Feb 
ne 1| 3753 Jan 21 1 
ee zehey ie] 2 ela oS Bel Fe 
a 1 jan 
5 5 | *4%4 «5 +47, 5 June fon 
May 12| 83 Feb 22 Dec} 100 
» a ei Xe eh ae. MaMa 23| 14 Mar 8|| Sip Apr] 15% July 
s4 4 5 4% «6 5 5 133 Apr20} 4!2June 10 2 Deo} 17% Feb 
— ™ ae mM ye 7 June 16| 241g Jan26|| 11% Dec| 62 Feb 
= 2. ea: one §6 66 32%June 2| 961g Feb13|| 701g Dec| 205% Feb 
37 38 | 37% 39121 3714 40 Dec| 87 May 
s 40 May 31} 68 Jani8|| 651 
42g 45 | *43 45 | *44 45 %June 2} @ Feb % Deo} 26 Jan 
*1 14) *1 14) #1 14 1 June 1} 6 Jan28 1lg Dec| 651 Jan 
#1 2] $1% 1%) 1% 2 llgMay 28| 7% Jan 22 5 Dec| 19% Feb 
ya a ee Ce ee 2 "May 26| Sig Jan22\| 6& Dec| 20 Feb 
4 Jani4 1% Dec| 16% Feb 
*7%g #1 Cn) 1 igJune 9 
*1% «=3l4] *13g = 2ig] *1ig tp %4May 31 65, Jan 22 3 Dec; 815 Feb 
3 Feb13 2 Decl 16% Feb 
aoe Ee Re ~ oe Ant 94 Jan15|| 4% Dec| 52 Feb 
so ada! 20 ada! S88 14s xo sung i} 24° janial| 2° Des oe, aus 
June 6) 98 
*68 82 |*_... 81 |*___. 81 Seka st] “Gt enti 3g Dec| 28% Feb 
Zig 24) 1% *2 214 22 June24| 70 Mar 3|| 6013 Dec| 92 Apr 
#22 24 | 2319 24 | *25 27 12 June 1| 30% Mar 8|| 22% Jan| 33% Aug 
Tm Bl we 2) we 95;June18| 18 Feb1l|| 10 Oct] 32313 Feb 
.o% 10] 10° 10] 10° 10 lejune 8| 3!gMar 7 2 Sept]; 11% Mar 
B58 30%| 301 4i4e| 381 40% s4uMay 4| 621sMar §|| 47% Dec! 100% Fob 
2 Mar 
ethene ht am & ribsune 9] 16% Jan 31 7. Jan] 204June 
8 4 4 
Apr22| 4 Marl5 Dec 
%53 2 5, 2 5g 2 bg 2 an 14 llg Dee| 12% Feb 
5g 84 3 le lp lp le *12 5g 5g Allegnany Corp “sestay - 4 Jan 22 2 Decl 59lg Feb 
*1 13, *1 18, *1 11 ll ll 1 1 1 11 500} Pref A with $30 warr....100 ay 
4 4 4 2 2 8 J 3} 61g Jan 22 1% Dec 
#7 1% llg Lg *7g 1% 7g 73 3, 7g *34 7g 600 Pref A with OO) wart... 88 5g June 11 64 Jan 15 1% Dec 5514 Feb 
#5, 7g % 8 & 68m CQ e%, 2 7g 1g *% 2 200| Pref A withous warr....100 Pt et 13° San 7 10 Dec| 46% Feb 
*5\4 Ble Sig Blg 5ig Ble} «#514 Bla] «085g OS le 5g iB 90} Allegheny Steel Co....No var May 
* Bid and asked prices: no sale on this day. 4 Ex-dividend and ex-rights. ¢ 60% stock dividend paid. s Ex-divideod. + Ex-rights 
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ARB 
ners mater tearieas || ncnaiel 
Range for Year 1931 
Sales 100-share lots 
HIGH AND LOW SALE PRICES—. Pa the EXCHANGE. Seeman Highest | 
Thursday eek. |S per share 
Tne 18. | June20. | Sune2t. | "iune22.” | Sumo2s: | June. | w Aileen a Dyecie pr] “eBioune al “aR tara” 6d "Bec ue 
June 18. | June 20. - $ per share | Shares ed Chemical & Dye. Ne par seXFune 19 Mariij| 100 Dec Fet 
hare | $ per share 5012| 63,600] Allied 00} 9612 Apr 14/ 1 18]| 10!2 Dec} 42% 
hare | $ per share | $ = . 491 481, 50 45% 1 900 age na on 4 June 1] 13% Jan Dec} 187% Feb 
$ per share | $ per s 1 494 51%, 4734 4 102 10012 10012 halmers Mig__..No par 18 10 Janlil 75g ar 
ta Ma a a Pi Me Ma A = = Pe Rel Seg ea eee eae 
6: 634 1 * 6 Amerada Corp--.___._- 1gJune 2) 7ig Jan 62% Feb 
S Slew 2 ace 14% 14lg 16%) 14% 14%) 900 Amer Agric Chem (Del) rhe 3 May 31) 18 Jani4)) 12% ae 6614 Feb 
“1415 | #14 14% tig 4%] 4te atc] aig ats “6% 7 | 400] Amerioan Bank Note.-~ *8,."Apr 29] “Iigsuneiz7|| 'y Dee] “ase Jap 
1 *41o 4 ol 6*61 7 wh cars pein ee sJu Jap 
“i; 7'| 6lz Ol} *6 28 | +28° 36°] *28l¢ 36 ba ae” Be PS 1 Apr 29 Bis Jan 16|| 18's Dec| 88" Heb 
2 28 *1 1 2 eevee... ....- 2} 151g Mar 
ea at ge ged ee ee tag Ry mop oe Seal. aotedone in Tota sll ‘sate Del isetaan 
3 *1ls 2 =. 71 714! 271g eveterres. 2.22.2... June 24) 73% 15213 Apr 
‘i 3 | 77 a Ay an 43°| 43° 43 ‘ee ot 173,400 american Can. ........... 00 O3tgJune - a Mar ‘ ves Dee =. Mat 
> * > 1 ’ Preferred.............. Ig) 2 Dec 
(20% 370] 37" Bel Bale Brad Ba 39. | Ba 4 vais Ms] 1300] Amerienn Gar @ FG ———N6 por Barun 2 8. Jan 13|| "8" Deol 43% Fet 
4 : 10212 1 433 8 , “ OS NSS Sage 2 2 Mar 
* er’ 8 hey * at * 16% isis iis 181g) Ht et 400 American ame “eige ,-* ~ ae t 37% = 3 a Oct fit Feb 
4 : 20 | *18 21 2 2 8 2,000} American Chicle_-___- 3 May27| 6 Jan 
19%, 1934) *1612 21 2 2 *2 2 Llg 213,' 213, 213% , A Colortype Co____ No par 1 td De tela as 
. 22 0 2 21 | *21%4 211g, 21g ae & Poon — IL May 26) 15igJune15}) -.- Dec} 16 Mar 
211g 2ilgf 21 21 oie 6} "7%. 6} "2% 6 j 314] 3,400] Am Comm’! Alcohol _ 1 May 26} 65 Jan 9 7 Dec| 331g Feb 
“2% 6 | *2% 6 bs | +1212 13%! 13 1353 Sa. a eal aoe eee ane eel ee 1 Seal etpel ne Feb 
314 1 2 ‘ 
eet ee SS Shes eee aero] Puae| oe helt] 2 BS) ot ge 
lig lg 4 Big Bly! , Zig 24] Zig 2g} 1, Preferred...........No May 26] 174 Jan 90 Feb 
*3 4 *3l4 2 2%' Ble Bl a 6 6 900 -.--No par| 2% Jan 18}; 18 Dec D 
a te 3g ; 644 614 300} 3d preferred... 3%June 1] 33 4 Dec] 10% Ja 
23, 235 238 én én. 7 633 «63g > 333, *3% 4 36 erred_.._____ No par May27| 6 Feb17 8 Mar 
a Sy Se -—. +i 34 aes *5!g 52) ------ walian § 8 Co... __. at. oe a ae aa el oe Apr 
a cc a A po Bry ny omar 3] 12 Jan Gl] Pa'Deo) 30 Abr 
~ gate 4 3 Big, $3 Big 83. 183| S1lq 1%) #14158 300|  Preferred.._........_.. r| 25 June 1) 51%Mar 9 101g Oct} 31% Feb 
BF if *114 15g) #114 on 6a 6%! *653 S oh agis 1,300] Amer — eo 9 June 2 ee Dec “3 i 
2 *678 “ 29%4 8 ’ merican Ioe__.-__... 1 2 2 Dec 11g 
S° aol gon soul a gas at 115, 11%! 11% 11%} 1,100 Amer Internat Corp. ..No par ~~ | «an wee uo July 
toi | ite inal 12 Bil ge nl 83 Su] 3 3s} 2.000 ae a aes an 18|| 5" Dee| 30% Feb 
1 t 3\g 8: 8 *1 *lg 98) ------ Preferred_............. 1 9lg Jan 84% Mar 
— < m1 < wi ait ont git *113 3 “ae a aa American Locomotive. No po spice; 24) 44% Mar R = a 43% Mar 
4 3! *1ig 4) 3,: #43 434 ¢ Preferred............-- June 21} 22% Jan Oct 7 al 
a ad me aon anni as a0) aon are o° “acl Gee int ee | mae soe j= ah ng 
. : 3 8) 1 84 Bias Amer Mach etal. ligJune 1 Dec a 
30%3| 30% 30% * Big’ *8 Big Big ll, Alp . cess Ltd_...No par 2 's Jan14|| 14 Jan 
87s, 8 2 14 Ilo *1ig Lig 4 Amer Metal Co Ltd_- 6i2June 2) 19's 1 Oct) 39% Ja 
*8% «9 Ss can: By Oe ee 2 | *1% 2 | ------ preferred.__.....__. 00 n 4) 1% Janil 64% Feb 
cla git] ela, ail sia ai ele 19 | ont 10 | “Tig 10 | ------ amet Nat Gas pref....No par 3 June 21 16% Jan ial] 11% Des Mat 
“7 10'| #7) 10°| «7° 10°) #7 "5 Bly! 4% «~<514 7,700] Am Power & Light.---No par 16, June 2] 58 Janiél/ 461 Deo| 103 Ma! 
wpe et mes ee ee 181g} 3,600] Preferred...-.-..... Ne par| idyJune 22} 49% Jan 14 is Deel Bo ap 
ae ew, we: ee eB Yd ie ae Prot A stamped-—---No par). ----- =| -.--5---2|| 38 Dec| 12% Fet 
1 8 === == igJune 
“ip” iol ie i7il ie iy | iat ete a “n° el "Fie oo ae eer Gees ‘Sues foe ae Feb 
ee, Saeed Shuey omens wee Snes 3% = : "___| Ameriean Repu -ocny 3 May 25 Dec| 66 
"Ba, ~ Bal ~"B5y ” Bql Bay B%l Bay BH a i & ie ae eS ne . epee SS eee "ise Dee 
3% =—-3%4 os i wie > Mie ee 4 4 san 1400 500) American pap “No par & June = x = 6 lg Dec a’ i 
ss gual Ogee a 4 8 lg 1412 8 mer Seating v t ¢_---- 1 r 2 Oct 
4's c a is" "Idle 17, “ies ms ie %| Sia i pres! pred Ship & ee sa de aa 10 "June 22 124 — S iy te Ine oie Et 
*] x 2 +5, 4 : : *1 I ware eee Amer Shipbutlding n 5igMay 31 75 Dec] 13813 Ma: 
5g % 7 *lg ly ¥ig 4 8 13 13 1314) 1,560 & Retg.No par ° “a ne21] 85 Jan29 Dec] 102% Mar 
oe Ne oe a? ot at ee as 1 oe 2). Eee ee oe AE eh ss rei & 42%, Mar 
pr eS a a BE cages OG) lee | Hate a] Be Nga 
2 Zio} 22 *10lg 197 ~""700} Ameriean Snuff.......---- 90 Jan! 14 Nov z 
*29 32 | *28 = 3212 *15!2 20 | *11 20 | *1 4] 24 24 ee ~~ * npemepecreate lg Feb 15 lg Jan 14 Dec} 1113 Feb 
2212 2315} *2212 231s) 22219 23%g “03! 95" | *03%2 95°] *03t2 95 |... Amer Solvents & Chem-No par} 's Feb 16 Si Jenaiil| 8 Deel site Feb 
*2212 a OH, *93lp 95 mein Gengerwe Sorgen or er? ay 31 Dec} 113 
*93lg 95 | *93!2 best ei Re. od Beecoivgbers i trina Ses 80 “sil “ieee Amer Steel Foundries No Par abu June 23 80 ae $s Dec} 484 Mar 
“Big a) “Sain a] "BH HA] Sia Hal “FH aoa] 38s ot | 20)" Bretered oneness | 2 Meri seme al Ee Dee| 108 Mar 
---- ----| -- “4 53 584 n Stores....-. une 1 
3% 3% engi sa" *-... -54 |*_-.. bo ons - 26 | *2353 as 1 pod — ‘Sugar Refining ---.-- = & Mae ai 88g Jan % = Dee} Ills 
Sick: = *25 26121 25 25 7 1612 *16% 17%) 1612 1714) 1, -| _ Preferred. ----.-...- No par| 2% Apr29| 6 Jan lg Dec] 201% Feb 
BE Gee ak | af dba ak BS He ag oe) 18) Se igo] szrsjun 24 147% Fob tl] 112% Deo! 201% Tow 
54 1 35g & Teleg-.-.-- 1} 86% Mar 182% Apr 
*55lo 64 | *55l2 w 4 4 *Zlg = 41g 81%4'123,600] Amer Telep wi..25| 40leJune Mar 8 64 Dec 
#333 4 | *3% 78%, 79%! 79 80%! 77% 81% 4'300 “Common elas 8 new Ww!" 26 44 June 1) 80% Jan 21|| 96 Dec) 182 May 
31g] 793g 8212 4812' 50 50 48 50 ‘300 Common class B new i100 95t4June 2} 11013 25|| 19 Dec = 
83% 85l4] 7814 8 5014] 481g 2 See ee ee nee S nee wt. 3} 25 Jan Dec| 11013 Feb 
501s 5ise| Bil 52%] G0 8% 108" 1087] 198 103 “lo100 Org| ---22°| american Type Pounders. _100 14 June i Saly Mar Hl 33's Dee ~—- 
50! *102 103 Zig) *5 Se May 26 2 Dec 
*102 ~ “108 va *5 a8 ois . ost 14 “12 om aaa Am Wane Whe & ies a = be May 37 7: — oe a + ls mod 
14 131 ‘ vot tr otfs...-. June 
y MAR a ae ia OT eT he Te 300| _ let, preferred...---.----- “issMay 25 0" Mar 7|| 15% Dee| 40 July 
in? asl oa as | on . “3Ble Bate *38 40 3 “ 200} American Woolen-....No par 15's Jan $ as ~» Bes 18 Feb 
* *38lo 4 | 7 «221 8 ferred... .---.---..- 14May 1 14 Dec 
362 60 ~ _+ ; 2 *1%s 18 We 18l4 175 18 1,800 Am Writing Paper n.e 100 21sMay ai Sue ave . Hn Dee an — 
18 3 *14 % 4 4] -o---- Preferred certificates _-- 114May 2. 8]| 1913 Dec 
184 1814) *18 19 #14 3) #4 ) ees 32) *212 3lg -.---- Zinc Lead & Smelt_No par 0 June 1} 23 Jani Dec| 4314 Feb 
es in ee S22 Bi} s2ig Ble] S2lg 31 *15g 1%! ooo ee ee a eo 12% Jan 14 2614 Mar 
*2lp 312) A ‘2 *15g 184] #155 as Pt +4 1819! #10 1819) be a is Copper Mining. -50 ~~ 11) 9 Feb 7 13 dept 
12” si] 412” 13%/ #12 1816 Se alae 4 se E. 8aee Suacente Weed Cable Rope) 2 bor tt ee el 6's De n° oo 
*12 2 4 373 4 8 1 #33, 5le;  *3% 8) ~~ -2=- Anchor Cap.--.------ 13gMay 3! 8 May 
ae Be #334 7%] *3% Sle 4 Biz! 774) 1,800 per Mining -.No par 18} 12 Feb 16 72° Jao 
9 3% 8 lg] #78, Ble Andes Cop 7 Apr 9|| 20 Oct 
*3lp 8 *Z3lo a 74 Tis 7 7 s| > 1%| *1ig eee De otels Midl'4_Ne par 24 May3!| 44 Mar % Dec 4\3 Jap 
. ie ee me SS *1ig 134) *1lg 85g 853' 400] Archer (Deb pret ..100 2} 2 Mar 9 2% Jap 
2 1g 4 3,1 #8 812 Armour & Co 25 5g June 10 lg Oct 
*1lg 28) *1 Ig , 8 8 - oe.” 4 274/ #25 26 | --..-. our of Iilinots class A--- June 7} Ils Mar an 
3. 27" | *24% 27141 +24 27g] #22 “a ms. e e =e ae ester args i | es fo Se 
25 27 2438 A . & 5g 4 8g 3g 12° 1,800 100! 3leMuay 3 3 Fep 1 i%, Dec te ‘Der 
a, 34 34 - +3, lo 3g 33 %s 400} Preferred... .--.---.- oo 1 May 3 4 A 4 =s Oct _= 
ee er tT 2:-8) te a 4 SS ee ls kor 3] 30 Jan 7|| 14 Decl 28 * Mar 
. 5 *5 ‘ 2 og re ee ae 3%, June Dee 
Sate See ee) mie ated Bie) See es 
*1\g 4 Bie J i*.... ‘ *3 11g *34 8 joods.....- 6% Apri3 10 Dec 
eo yy A *2lg 3 +1 1lg *% = Lig 4 1 *3 Ble 2 See ee eoon oe 25 June 8| 10ig Jan 22 Dec} 6313 Jar 
3% 3% 3%] ip lg “6% 25°] "8% 25° | 6% 1 Reon AWG & W186 Line.--Wo par! 8 June 8 12% Mar 0|| "8% Dee 4 Feb 
. ons : 2: *63, 25 4 Bl 61 *5le re ee Feb 9 6 Dec 
hee Bip the & *5l2 Ble a si one. *6% 9 | -.---- Atlantie Refining. ---.---- ar} 7%June 2| 26i9 Feb 13|| 77% Dee] 99% Jap 
*5t2 6 +655 9 | #65 + os 10's| 10% 10% 10, 10% 5,200 Atlas Powder Ecanenetil te pe 46 June is Ts met 213 Dec one io 
*6!2 2} 10! 4 ' % 10! *7% el ee lg Apr 4 lg Oct : 
ae Ye a) a Ys BY OS a i esl gal Spee oti He Fo ae i] wie Rial AG SS es be 
#734 4 *46 47 | * cebel osite Liecagl whee Automo lg Feb 1 ly Dec a 
Se: e1s 6 1°e Gis! “Bil Bai “BHA “Sra! “a a wn ee eee. Faas taMay 17 a" Jeniil| 1. Dee | B.. 
oss —) "a" 212! Z55l2 6112: ¥*19 5g i | nee Autosales Corp- ------ 58 7% Mar J 2 2 Dec . 
5512 63 | 58 a oe eo eS ig! Rly Sh canes NE. vos smecniee ns ligJune 1} 381g Jan 45, Dec} 37% Ma: 
dee. ie Bilan MS tS 1 4. ee et PRs oo abasic No par 2 May3l| 8lg Jan 14 15 Dec} 10419 Mar 
*is 4 +13 4 ea 1 *1p 1 2 2 2 2 4,200} Avia Loeo Works ..No par 8 May27| 28l¢ Jan 15 85 Dec] 107 Fet 
22 we «2 eS Si 2 2 2 2% 23 900) Baldwin as sta 99 «Feb 25 10 Jar 
2 ‘ 2 2's 5 7_) *23 3 2% 4 Preferred... -. - 70 June 23 1% Oct 
#2 214 2 a *25g 27! 2g D7 re 10 91g le 120 er (L) & Co pret too lg Apr 9| 2% Jan 4 4 Decl 14s Fet 
pe > a oe Wi ye 701. 701) 70° 70 | *6915 70 Barker Brothers... We "26| 3%June 1] 5% veo iil ts Deel $8. Jas 
Tig ih 71° 71 | "41 es). 3 a” Fal “tees ur. ia tha we a 7|| 60 Dec| 90 Mar 
~ "ss % 2 = 14 4%] dig 414 ; Bayuk Cigars Ine. -- -- 16) 69 Jac ot} 81 Mar 
*5g 2 a rl 4 4% 44 (4s * 53, #4 5%) ------ d 100} 36 May 431g Jan 14 37: «O 1 Mar 
41 410 414 4 2 - *4 534 4 os 50; Ist preferred... -.-.. ~" 161gMay 17 2 8 90 il 
*4 : 6 *4 5% eo by *37 «40 37 7 a rr aou| a, ~*~ pa As: “i00 70, May a aay ae 14 eb acne 1 Pid 
oe We 2 | +3 *1712 1934! Preferred .- - --~------. 20; 2914Ma Feb 25 
“36 42 37 =. *18 1934) *18 19 *691 og Be) ee Nut Packing ©o-- 2% Jan 4 % Fe 64% Dec) 80% Jap 
*17!2 1812] #18 1912] #18 _.| *691g __ 691g .--. at: Bere Beech- way Co..No var 1} 62% Jan 18 Oct} 2651, Feb 
v 391 3 69's .... ar *31 35 Belding Hem’ f....| 57%sJune Jan 14 125, 
ae? ae oe a oe ee ae 4 = 900, Nat Rys part pref. . Sehiay 37) I cep isll 19 Deel 46% Mor 
“31 36. | #31 35. #3lp 35s) 3%, 4 a SB. Shel | See) eee Bee Bre oar? Oe =e 5%June 2| 24% Feb i Dec] 70% Feb 
] - Zl, 3 : 914 62i2| *59lg 62le! 5 500, Bendix Avia No par| 5% June Feb 19|| 17% 
*33g 35g] *3 12 rfp *59lg 6214) *5914 6212 “+ 534 5%3 512) 2,500, of) Nie eee 2 7igJune 1| 24% 60 Dec] 123% Mar 
Sn pe el oe “ol eae Tle Zia] *7. 7%| ‘700! Bethlehem Steel Curp_.No par 247eJune 22/76) Jem 9 68 Deol 188% Mor 
Sle 55s 5% 584 - *67, 734 712g 7 81 8%, 5,500) Beth Svar Son an ret 1 8% Jan 14 Oct! 21 Nov 
° 7: 7% 7 Slo 812 87 o°8 7% _pref No par 3®g June Feb 15 16 D 
ES ot gel te a et a ae a oe 25 | 1,000 -Knox Co..------ > 4June 13) 14 Dec} 95 Ja 
ge oS) ste i ese ob) eset) ote] ah ag) te ree — fee) ates Sy Sei] die Bel B de 
*251\4 5 *43g 478 > *71 9 "7% 9 | ----.- ferred. .-.-.------ 47g June 9 Oct 
2 5 *43g 5 2 *714 9 74 x 7 TE epeeanne Pref & Br..Ne par ij 61l4 Mar 3 Feb 
9 tm. ¢ < *151g 50 |*___- i ' Bohn Aluminum r| 31 June eb 1 \ Dec b 
*714 9 *7\4 - ¢ 50 a See 50 Ps 71 57g 57, 200 Ami claas pa No pa 1 May 13 ys F ll, Dec 17% Fe 
q oh “s6ig Tl 96 7 | (26 5114| #39 PO ER 5 Bon _.----No par 8 11] it Jan 5 7615 Mar 
path > ; = ‘ 2 Booth Fisheries. 100 1gMay . 9|| 385, Dee 
*6 614 7 +1 *34 . 5llg *32 51l2 33 ve 4 *\lg 8g) cawces eS a 20%4May 31} 43's Mar 9 Dee 30% Fet 
*32 5lle| *32 51's #1 yj #1g M4 re 11 6. ee | ist D RE RR: 25 3% May 26| 1253Mar & lg Dee 8% July 
I Ree Pipe ie Bie Be. si8 22%;| 21% 23'4 * /600 eg Rat Corp sean - b+ hy Apr 26) Ils yd ° 79 Dec| 323% M-' 
a. onl oe: ae So 41s) 4 | 1.700 Botany Cons Mills clase 2eJune 1) 11% 
2212 231 2214 44! 4 4 4 $1 lp *\4 ‘J “----- Be gs Manufacturing.No var 
‘ +! i Me tel OG Ng 3% «(4 “8% «3% 61.700 Brie 
Ste 1g 4 ti Gt Ma 4 4 od | 
412 412} 41g " 
Ex-rights 
day rEx-dividend ¥y 
* Rid and anked prices: o0 sales on this 
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ING. 
E PRECED 
THIS LIST, SEE THIRD PAG RE 
RECORDED IN PBR 8HA 
WEEK OF STOCKS NOT hey og ong a 
ES DURING THE sTOCKS a pf Ay ron 
ar FOR SAL cen. | sales RK STOCK | op Lowest) Highest 
—=== SHARE, NOT PER —| ‘for WEY SOnANGS Lowest —— hare 
marten me i ursday paeaay rook . hare | $ per share ||$ per yo M4); Mat 
HIGH Tucsday oe eal — 23. | June 24. | Week. Miscell. (Con.) Par| $ yon 26| 10% Jan 14 ‘. Decl Bi Mar 
Saturday | pote ae | June2l. | June 22. hare | $ per share | Shares — Stratton _._. - phe: Led - im a ee at aot Mar 
18. 8 Cy ie Truck __ 1 
ne ee Se eS Se ee | sedate 2) suet Bl] 728 be ie peo 
© pyr chem] Opes eve t-te ~ Die ey “saat ae ce oe neon een 2s eed Se oes ct esl aot ie 
. ae i" “i ae 52! 52'2, 900) Brook Balne-Coleader No par itgJane 2 _= a ee B47 Feb 
1% 53 4 a ie ha eo Bruns- 1 31 ‘s Dec; 11 
ria gl sae go 53 oe ee ee oe preerred a6 June Ig} 7h eb ll 78." Be soe 
*26 2 +15 24] *15g 4 41%, 2 *1 . *2lg 2% op ie lg Apr 1g Jan 14 253 Dec 15% Jap 
mh ae i7| a a ae a cak’. at aan 49 i (EG) Mig aed 25/| 316 Dee Feb 
liz 15g #23, 3%! *2ip 3% +44 49 | #45 49 *3, 731 100] Budd S lig April] 3 S Maer 7 3% Dec =. Feb 
ta BP gl a om 1 . “a ae lg a jie tt win hod of Feb 
39 | *35 | 7g 1 8 *11 1% os, ee Bulova 1} 13 Mar Dec; 31 
Pil ae ae oes eC ec Burroughs Add Maci_-Ne par] BixJune I a5" Mar 9|| 40" Der| 104 dan 
*1lg 1% * 27%' *2 : *21g Ble} 3 7 7's} 1,400 Terminal oo} 9 June 7 7|| 85 Dec Feb 
*2 2% <3 Blo! *2lg Big ro 71 7's 7%) 37, 800) Bush Ter 5 June23) 85 Jan %& May 1% 
212 Biz 71 7\3 8 37, 3%, 8 Debenture -100} 25 %3Mar 8 2% July 
5 ie ee EN ae. 10'2 1012} 640 Terme Bases Gat ~- O08 Jan 8 Jan 14 Dee 
7g Tie A+, 4i9)} 414 414 10% 11 10'2 11 25. 25 150} Bush & Superior Mining___ lg Apr 5 iy Ja Dec| 205 Feb 
rn. Be, 1ilg 10% 11 * 26 | 25° 26 *12 | 400] Butte Copper & Zine. __---- Pe a Re A. 69% Feb 
10, 10'2) *10!2 7, 8 37) by 2 8, 1 5g 200 Butte No par} 1%sJune 16} 19 Febi9)| 10% Oct} 106% Feb 
*29'4 30. | 22614 a4| a. GR 5gl lg g ’ 200] Buttertek aq eee 7 pe 61 Mari9|| 68 hea Feb 
>> ae. Ee bg! 1g Bg . *1% 1% lg Ile 2,700| Byers & Co (A M).__. --100} 3514May 1] 11% feb 13 . Oct] 14 Mar 
ig. : P 2 *l%, 2 93 9 912) 2, Preferred ----....-.- No Par 414 June lp Jan 15 “ 43%, Mar 
1 914 4 40 ing.... i e17 1 Oct 
eS 8 ee Se ee a a imei i conten MO “52> sal] #21 Oct 11% Feb 
os ont *47 56 7 a 5i2g Sle = = ¥*1g \4 200 on & var pened ligMay * ‘ Jan 7 oan eee 45 June 
* 3, *5le 1 S -ssc| 5 ~ay-| ---zaa| Calumet & Arona Mining. 1 ne . 
54 "5% Ce Bi) (2, 2] 700] Calumet & Hecla Way “We var 6 June 2 20” Mar2il| 17" dan) 35 “Mat 
im | 2” ~B7) 82" "Bul “82 | 92% 2%! Dry Ginger 10'gJune 2 Feb 19 #13 Dec Feb 
ee 2 Xs] 7253 (2% i 5,308) Comnde Dey Ginga Ale No par 'g Apr 8] 6g as Deol Bete 
---- 1 2ig 2'g 2 *2\9 23 g1 84 8% ’ Cannon Mills__- No par 21g Apr 30 May 10 131l2¢ Feb 
” 23 2 2 ls ~ ee be 8%, Siz Biz 10% 1012, 1,000 } Adminis ol A__ 50| 19 June 16 sen See tee ae 
*2 Dig lg 8% 84 Sig O's 10%4| 10% 10! ‘21, 3 500} Capita OE Ri custsantcad 16% June 9| 43% an12\| 53 a} 116 Feb 
8 8le! Ble 10% 10°} 10%4 21g 23% 2 ine ae 1 May i7| 75 Jan 1014 Dec] 5212 
*11 = = A . #234 2 vin Pe 19% ed “he Fa sine _ breterredceriticates "100 “taker 2 | Fane pe A s = 
ioe tel og a |g ae ae a a Cavanagh Dobbe ina--No Pas] ie dan 7] 4 dan lal] Dee! 10, Feb 
23% *3419 37 a 5 54 Pets Pr: eee e2] 5 Ja 1g Dec 
aan 3s — woe Me ey Hiiek: th. cae Corp of Aim --No par 1 aay 27 ou yenael| ite Dee pond = 
*5ig Ble ern Sanne = Sag reais *13g 2 | *153 2% 1,300 Celotex Corp.......-- ‘ae ome 1 ena 7s Mar 15 7 oe 25% July 
seen grerss Force an "Lig “13g! "13g 13 “4 1] 4 1 | ------ ant apes << A 2] “G2 San Oil ‘au Jan| BtaBept 
a “Tie lig 112) | ee 1 * ee ae . __..--| Preferred ___- Asso Ne par 73g June 2 644 Jan 9 90 Sept 
Deng Tog ae see *ilg 32, *1iz Bie "4,500| Central Aguirre Asso No par} 2% June a oe So 
sens ag | ee 1 “sii Big’ *Ilp Ble 12 13%| 1414 142 "100 Century Ribbon 65 June24| 865 Fan 14 97s Sept 7, Mar 
“Sig Ble] *11p ols 13 : 13% IL'2 = 31g Big] =*3 4% ee he tence donee at ae 3igJune 2) £15 Feb 17 2'4 Jan 35 Aug 
12% 1312) *13!2 1 *2 4% 8 *2 m 65 65 | 10 de Pasco Copper- 1 May 26 ae eS 11 Jan 7% Feb 
“2° al 2° 4% 8 he Br Sr ee ee Certain-Teed Producta.Ne 00] 8 May 24 28ip eb 19|| 251 Dee 90” Apr 
*65 " 1 43g { F maul de ME on kocadtche A 13 2 631g Dec 
tay? 7 ao * ,* a rr ot i | pati on i -"300 ouy’ Ang Fuel_...... noe pod a “ = 1 ee on ed 
4 3, Po a ae ee 7g June 3 
es eo 53, | sok 85.) 0) “Prefered nna --a-- Ne ar| 5 June | ap Jan 14l| 13% Dee 35” Feb 
*6 16 | *15% *54 a ee Corp._.... 1 May 25 6% Dee n 
*Shie 05 | bite 05 | 55" 55 | “ok Bd woe $i (4 G8 “5. 100) Cnempenke Cord 2° — “We par] dieiune 17] 11% Jan 2 3 ‘Deol tau Mar 
*5Al2 Ig 2lg} *2ig Ble 6le Sy 8 fivccis Preferred__._.....-. 8 May 28 3% Feb 
*2ig Ql! #2ZIg % «7ig 2 *llp 2 2 300 b...No par 10| 9 Mar Dec} 3 
a a ay] sas 3) sae 3 | sae 3 | 00 Ghlekaama Cotton i= ---c10| 5, June 10 14 Jan al] 11% Oct] 25% Mar 
*1 Ble *2\4 8 oni Blo *8lg 2 $ 7 | ee eS RE ES: 5 June 2 14 lg Dec 7¢ Mar 
22 3 | #3 *8 = Big) *Big ~6 7 5 _ pn bate No par Apri4| 21g Jan Sig Dec] 227% 
Ae 8 10 45 7 *1lg 27 sler Corp_-_- 33 Apr Jan 7 B4ig Feb 
; Siw vie. 3 *2 ie} 1g 2 12 7 | 8,500) Chry new. _____. ein Oar a ok 5|| 15 Dee July 
*5 7 5 *2 212 2 3 6%, 7 6l2 1 100) City Stores ee Ne par 14; 22 Mar 92 Dec) 105 
2 2 612 6% 1 lp 2 lark Equipme ar} 10 Apr Feb 15 170 Feb 
ie eae aed ee ee te *3lg 8 100| Gluett Peabody & Go..Ne p 90 June 1) 96 Su; aoe weal - meses 
Gs Gs] Gis 68 *3g Ig %8 4 | *319 8 3l2 10 eis er ~ seapelptiemen? 00) June 2| 120 Mar § 45% Dec| 53 : 
1 4g & 4 10 Preferred ___- No par| 86 Mar 22 5012 Ma 
ae oY ae “00, 95, | +09, 95 | bn, 98, | 2: gine Ano 22= Ne par| 48, June20] '60, Mar Ui]] To Dee] v0siasent 
*1012 13 | *10t2 95. | *90 95 | +90. 88%) 8812 90 | 86: 43'4' °700| Clase Palmolive-Peet No par 65 June 1| 95 Mar u 61g Dec| 17 
*90\, 95 *90 91%4' 881l2 91 87% 43\2, *423%, 4312 be 131g! 4,900} Colgate- ferred. _._......100 2% May 31 10‘s Mar Dee 95 Aug 
90, 91 | 90% 91%! #43 4312] 43 1312 1312° 127%, 300} 6% pre ve ae No par ; Mar17|| 68 1013 Nov 
43 43% %g| 12% 13 75 75 Collins & Aikm June 9} 80 7igJune 
*433, 44 34 13731 13 1333 75 75 75 35g 300 100} 55 1} 11 Apr26 Dec! 19igJune 
13% 13%] 13% 1*75 73 | 75 *353 37g! 35g D-voting preferred ___ 9 Jani Jan 14 Ol, 11153 Feb 
731 *75 78 1  aaliibnalicead tana alti al No 1Co_No par 26| 12% Dee 
— a 37%: *3lg a ins 94%! *54 «65 = = 1,200; Colonial ‘Fuel & tr new We per nce red 31 41% Mar - 11%: Dee a He 
80's) *54 . ? ....— *9 .... 4 4lg 300/ C bian Carbon v tc No 4i4June 2 ” on 16 72!g Dec 23%, Feb 
*54 943, *58 10 934 il ~ 57; *4 5% 1 1912 7,100 Colum Gar & Elec__No et 40 Apr 8 79 5 8 Sept ie Feb 
*9 10 *9 57 #4 57g) *4 183% 18% 1953 1714 6% 8,100} Columbia ioe A 00) 3%June 2| 11 Mar 7 19's Dec es ly 
*4 = Bgi #4 1919| 182 20°] 18 67, 653 67%) 61 45 100 nmercial Credit ---Ne per ° 26) 26% Mar 15 Oct) 24\Ju 
: mercia - 13 May Jan 22 92 St 
1814 187g} 1853 se er 7 6 on *43l4 45 | *44 “aa ae ae 50 1gJune14| 20% 52 Dee > 
an loam as lean ees ie ee wales. of 500; © ST San ARS oe ool 40° suns 7] ounabanr '3l| TSisset| 84 — 
er ae eee Ce a une 12 | Sit" 12 | 200) Preferred Ritruet.--Ne per| iyJune 3] 31% Mar al] 16 Dec| 108 Aus 
* 
15'4) 1 Illp 12 | *1 *45le 50 Invest Trust. __ 55leJune 11 04 lig Feb 
*15 = 1514) 154 12} 12 12 2 4514 4514 2 12%!  600,Comm --No par 3} 95 Mar 653 Dec| 21! 
; referred _- -- } 88 June Mar 8 12 Feb 
sili 12 | 12° a Be pe + A ae = 1,500} cua eon per] “SteMay23| $0% 3 Dee 
‘ 14 Mar 
#443, 46 60 13%! #1314 13% “— 58 59 §=659 | *57le 90 110, 64% 1 Solvents.__No par 1 <4 2 4% Jan a 46 Dee 100%. Per 
*13% 14 *1314 583g *58 59 5734 100 *90 100 90 5 6.400| Comm wlth & Sou_._.Ne par Taejune 2 6812 Mar 6 10 Dec SA Aug 
5858 100 | *89 100 | *89 4% 4% 4%) 8s a Se ee eng es Bes sf Geel: “en bee Cae 
pe Gs i Me So eae 4 Bis) 341g 37°) '8:400| 90 pref ke eo denn Go ee Pn I 
43, 47%) 47% 21 20 24) 2 37 | 36% 367%! 3412 oS ec overs Conde ioe Inc__No par *May28| 9% Mar 8|| 20 Sept] 47 as «d 
9-H] 3 | 37 3714] 361g *4 10 | #4 _1,700, Congoleum: Nairn Ine. - No par) 4 26| 2419 Jan 42 Deel 72 : 
aS ota otek “4 10 sis 7 0% A Reo Congress Cig Cigar_.__Ne par 17 June 2| 60 pH Ras 
one 144 ™ 74 an” on “4 Gg om Bie *5ig 6 ~~ i190 Prior preferred - ---.- No per| 1 June a sin Mar 7 oo 00%, Mar 
*4 = 6 lg] #4 i at or Lear” 27 | 27, af 00, Consol Film ane << ee 2% June 08% Mar 8|| 57% Dec! 100 July 
= wis a7 | *23 27 | +25 2] *it 2 12 27,4! 500! Preferred... -...-- opar| 3ilgJune 2 95 Mar 3]| 88 15%s Mar 
*21, 27 | 21's 27 lig 2 | *1'g 2% «2% = 27g 278 Consol Gas N Y)_.._- » 7212June 2 % Jan 14 oe 15% Feb 
“ae 3 one . *2% «3 —e 3653 37%| 351g 377% * 338 Preferred ----__..... ae ae 5 June . "7 Jan 7 a noe 103. Mar 
ey we a a a ae gad aes aa) abs alga eee eee) Aaa aie g| tS) ee 
361g 37le a 4 84/ 8 % 65%) 5 ,800} Conso qi tue 100 % Jap 7, Dec 2 
83 83lg a on i“ oe Os os a Big} 4% os * 300} 8% dated Textile. ~Ne par pd meg oe 4 Dec| 3 bo 
6 6% 5 4 Sig) 4% SOS 4 98 | *968 97 Hs 14 500, penn mn A vot__No par uMay 4) Lig ~ i4 412 Dec ,% Feb 
Sl. a % Sy a, Sessa ad Pee Pe 
3 Bae & tal Ba -- lg Apr Mar 5 624%, Mar 
#3! ie in te. si2 it *lg igh #g 3%! 200 Cogtineme .-Ne par 2) 47% 30% Dec 
bawwabeene 2473 June Mar 8 $ 167, Feb 
8 2 +14 lp #14 s +3 334) *3lg 4 ot gee -t~e one 100) 24] 41 Blg Dec 
eo at do ec a 9% 29%| -'900 kal Cas ine.--We ser] Sie Sune 24 Su Mar_8|| 18% Dec “his Feb 
% a | eagi2 sorl 207 201g] 20% H+ 4 Isis 21° | 18, eee One wk a a Te Ee a . al os oe 
2 8 Siietedad-t-aeaied I ’ 
aus tin aime gi] “217 His) Boe 31) Sn a] Sieh) 2.80) Goat Fence nl Py w denial] Deo] 12 ret 
211g lg 34h Big 1. = 9 9 #7, 4 2,400 i. eae 1g June 15 8 3614 Apr 
"334 35 = 9% 10 Sig 9 » % 8 4,700| Continental Otl_ _No par 2| 47% Mar 18 Dec] 15219 
4%) 4.700; tnenta) Shares._. 25| 255sJune Jan iij) 1 18 Feb 
10 10 9s a 53 34 *4 Pr Aig 453) 414 - 1,000' Conttne Refining____ 9lsJune 2| L201, 6 2% Dec Mar 
> i. ae a oS ff ae “ot 2, 12;200| Corn Products “his sel “ilanetl "ee unl Sept} 3412 Ma 
‘ poms, 12:208) Case Pretec Ganate llgMay Mar 9|| 20 1953 Apr 
43g 410] 43g 1 ig ie 3014] 2812 Preferred ~~" Noe par 2 24) 23 Mar \sNov|} 19% 

#1 a, 2034 -, 2819 -_ a — 137% ?<* nore mts 2. 200 0| Ooty Ine. Wheat.._..._.Ne om Hn — . 19's Mar 21 ~~ 8% Feb 
2912 4 '2} 109 1091g 3%’ 15g ; Japubtides 1 8 381, Feb 
109 10912 { #Ilp 13% 1 141g 1419! Crex Carpet. ____ ar 244 May 13% Dec 
ec math one" orate 15tt| ae as olTle i734 “1 2) ae Crosley Radio a zT7gMay 31 so Feo 16\| ite st oa 
ae Wate we lone oie % 3 | 25 3 1 #2: 10,800] Grows pA Ee gle of Bab hd i 
am “sae 4 | eae 8 — 11%! 11% 12%) 114 a AN Bea Bo Steal of Aiorien.-100 SigMay 19} 49% Jan ial a Decl B% — 

~ 97, 91g Del 10 bits oo Ls! *7g Me 7" 7° 700 at nc pa SAA 9 a ot Be moe a 6 1% a + lg Dee Stan 
9 8 150 1 1 % 9 . *7 9 | oF 1 154 16\g 230 ge RR eee lg Apr 19 l ? Jan 11 i Dec 25 Jan 
*1 * 14 74) *7 lg 17%! 17 174 11g} 1,000] Cu Products. __No par May 25 % 6 Dec 5 
*7 10 714 1712 1712| *17'4 - #12 Lg *1g 8 .| Cubs Cane Sugar____10 %3 26 Slg Jan 18 lg July 1g Jap 
7 17, a a *y ls) leg = Se" *Ss Se ee Cuban-American weed 145 100] 312May so ane = Oct = oe 
*5g 11g » te le a ae ae 1 300) _ Preferred _-_- Sugar_.No per| ___.__- y 26| 351, Mar 20 Dee 
2 T 24S eet "Son ok Beaty cake Guy tee a $3 Janiail| 70 Dee oe bee 
“6 7 | sol : Zi7s 22 "| 21% 21%| *22ie 25 300| Ourtis Publishing Go So “ae ob ae Decl Sis Mar 
Zig 2212! 22ig 221g) 221, 22i, =? Tits 10% 11%] 10% 58 "300 Arno = te fo! 118 Mar 28 Bis os 7" Dee| 4 Pet 
"221, 2215 M, 123g] 11% 123! 1 52is} 52le 52le *52 i 4,000} Curtiae- rie stems 100) 1sMay 28 10 Jan 34 Dec| 33 3 
1214 1214) *117% 58 | *50 58 ; 52le 7 Ss | 7g 1,000] Clase A... --Ne par} 312) 6; Sle Jan 15 SgSept; 129 Jap 
1%' 1, -Hammer Mig - 1 May 2 25 1 22 Jap 
> itm tal moe! Me oy a ie ee suritisa Seal itghMayar| 1GMay 13% Dec Feb 
a | 3 Mel Me tel 1 *37% «4 373 3% esa footer on RS . a ty em 
lig Ig BP yee 8 #214 Qe ham Securtties 643 June Jan 1¢}| 11 19\, Feb 
*1llp 184 7 3 33% 3% , 21 214 4 ‘Euan hee 20 122 Jan le Dec 
#35, 3% 33% ae Zig 2s] 24 > as = af ~"" 500] Deere & Co ea 2 agtianets. 100} a en PB 1B ao ae we Dec! 23 re 
a fe Bs Oa 7 | “6% bal 26% tte “62 66'| 400 Devos & Baynoids A __Ne ver oleMay 1s| 261s Mar 18|| 191 Dee| 28% 
aE al 6% 6% 2 67 +6275 67 “ . *6lo 8 “000 anes © Matcb-..... No 35 20\2eMay 13) 2412 
67%, 6734! <=. a | *6lp 8 m A. 14 ; 14% 14% + fue on Preferred.........---.- 
*6l2 8 “ 137g] 135g 1378 .7 *21lg 23 | *2112 
*1314 134 onite 2319! *22 23 22 (22 ividend and ex-righte 
*21'14 23 4| | Ex-dividend y Ex-d 
Orices Oo tales on thia day = 
* Bid and asked 
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tay” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE FOURTH PAGE PRECEDING. _ 






































































































Sale STOCKS PER SHARE PER SHARE 
CENT. 8 4 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER yo NEW 3 YORK STOCK otanes ie ee ee Oe ian 
Sunes, | June20. | June at. | Junes2 | Junc23. | June2a. | Week. : Lowe | Hwghest || Lowest ) taboo 
June 18. une 20. P » x " 
« & Miscell. (Con.) Par| $ share | $ per share ||$ per share|$ per share 
$ per er $ fof a $ Der ~~ $ Sage Ft $ a, a $ ag 4 aneres, Caen te mh meat — 9d oe 1% Mar "on Get sata Mar 
“914 Ble ee yt ‘ 1 Dominion Stores_____- 114June 2} 18 Mar 
< eee oe hae ke ee Douglas Alreratt Go ine eset § duns <2] 13% Fed il] 7% Deol 1aJune 
. 4 7 12! 19,900] Drug Inc._.........._ © par| 23 May3l) §& Mar 
one at a ee eo ee eT om TT Dunbil Tpigraaiional “We par 1, Mar 28} 112 Feb al 3 Deo] 84s Mar 
‘ 7g} *5 8%) -...--| Duplan Silk___._.____ une 8 
sot ler ot Loot” of | aan. te t oh ee | nie | eee Ge *May 31| 97 Marl4l] 92% Dec| 1071s Aug 
a Tn Vote, on bee aL ee el a 4 Eastern Rolling Mill_..No par} 1 June 1} 54Mar 5|| 213 Dec| 1314 Mar 
41st 4%] 41% 43ie] aim 44 | 40% acd 41% 45 | 401¢ 4500! 39-700] Restman Kedah Oovz-me cn] saat i Jan 77 Dec| 185% Feb 
Sep steed git” sce Sesae™ ate loa” ane lecak art aee* ‘110| _ 6% cum preferred_--._.100| 99 Jan 22| 11913 Feb 18|| 108 Dec] 135 Sept 
1102 11012] 110 110 [+105 117 [+105 117 ig 2», 5 in * a 1,400] Baton Mtg Co__.-.__- Ne par} 34May3i| 8 Feb19|| 5% Dec 51% Mer 
ES aie. ee 1g) 31,000] E I du Pont de Nemours___20| 25isJune 2| 69% Feb19|| 60 Dec 
2713 277%) 2714 2814] 27 28 26!2 2714] 263, 2712! 25le 2712 aie 5 same ise sousune 3} 108 Mari? 04 Dec| 124% Aug 
* * 87 87 87le] *86 88 | *86 88 8512 86 1 1 1g Dec| 11's Feb 
el a a ee a ta ae: ee Eitingon Sebild psune 17) te Jan 6) ts Deel 11 
*31 4 *31 4 a Pee 0 4May Dec Feb 
10° 101 ot, 1012 10" 10% 23° 101] 10 10%2| 9% 1012' 6,000] Blectrie Autolite Stedune : = we 4 PL » Oct A = 
“7, 70,| *67. 70] *67, 70 | +67" 80 fae hk Bt Nee ewe ee 7 @ ver “ae ae a % Decl 41s July 
. 18 wen in 12 ll, 132 134 hi 1% +14 13s 5,600! Elec & Mus Ind Am Fda l'isMay 31} 4 Jan 8 2g8ept! 9% July 
ad 6 3 2 
5 ic Power & Light_No 2%June 2) 15%sMar 9 9 Dec 
27s 4 3% 4's 353 378 33g 312 33g 3%s| 276 a” ri pe om “a eet 0 peat 12 June23| 64 Janl4 41 Dec} 108'g Mar 
*1514 1553] 1514 1514) 143g 15 1212 13 12 1212, 1212 ,000/ | Freferred-______ 10lsMay 24} 56% Jan 14 32 Dec| 98% Mar 
14° 14 1312 131g) 12%, 13!2) *10% 1134) 1012 1053) 10% 11 6700 Eas. Beerape instiary leo oor iaseJune 2; 331, Mar 23 Dec 
*16!2 1714] *16!2 17 | 1612 1612) *15t2 a » iv ae a” sh .| Elk Horn Coal Corp___No par lg Jan 13 \ Jan 13 hg wee ba naer 
---- ‘4)*---- eter « Reve eR a peer? Seen Cea erson-Brant cl A_..No par| .........| ..-. ..-- Dec 
Re ee eee ee ee eee a ae Endicott-Johnson Corp..--50| 2igJune22| S6ig Febi6|| 98% Dec| 45% Sept 
*23!4 24's) #2212 2712} *2212 271g} 22le 22tz . ats 2554 *1011, 104 ee ee ee 100] 98 May 31| 107% Mari17|| 298% Dec| 115 Aug 
*103 110's|*10114 110's|*101'4 108 *193% ee "ca * | ye Fig 74 penis Pa nmin Public Serv__No par 4 June 2 25 Feb16 15 Dec 49 Mar 
“21° 30" +20 * 35 20 * 35 *20° 30 '|*20° 35°| *15 35 | ...2.- $5 preferred_______- No par 21 June 4 61 Feb 33 a2 Deo 87 gen 
1 |+*20 23 |*20 23 | 20 20 |  300| $534 preferred...___ 0 : une 
24 28 | 920: 23 | 21 31 | 20 28 se 3 721 Ite 1 700 Equitable Office Bldg _-No oor 121gJune 13} 19 Jan 4|| 188 Oct] 35% Jan 
“= rt ime rt i i“ 3 ° — 1 eg? 4 | 43° --..--| Eureka Vacuum Clean_No par 2 June 2 ey ae 314 Dec ae 
7 Loading --.._..- 5 a 4 Dec 
a, I Re, i a ah e. 7 a wdegy tee es 0% Jan30| 11% Janii\| 10 Dec| 25 Jan 
'), Gon me ne Re ee ek, Fairbanks Co._....---... a “iene “Mis ‘stec| 13. June 
I 4 4 ‘ lp * etek ferred_...__________ 00 2 Mar 
“ He *3 3c “3 rth 3 Hh 23 rt +3 314 ooneee Fairbanks Morse-_-__-_ No par 2. May = Fs = 7 a” Dec 100% po 
“4 1B #47, 18 | *41¢ 1712] *6 1712) *6 172 *6  1712| -.---- ee ts--*-~* i oe rene 3 in ell “| mal aie 
*1 1 #lo 34 ¥*1o 7g ¥#lo 7g} ¥lg 7g 2) hae | ee aes tae +. 15} ON Apr3o| 22° Jon 35ll ol5% 49% Feb 
*6% 10 | 26% 10 | °6% 10 | °6% 10 | 96 10 | ian, nin la... viel 0 em @ Gen Dec Mar 
"Mis Iva “S2te “Bigl *1tg “igh *1tz “Dig #11 “Qig! 11g 2igl “2_2__| Federal Motor Truck.2No parl IigMay26| Sty Feb Ol “Sle Decl 7% Reb 
*1lp 17g! *11p Qigl *1ln Qig Ilg 8 2 8 nena aie. sn alle tghay 28 .- Snee Lig 1515 Feb 
« * mis Screw — Dec 
> | OS a8 3, 3% eat ba! git 33s ~~" 900, Federal Water Serv A__No par} 3 May31| 10%Mari6|| 3 Dec pam 
ae a ae Bd Reo or” Bl ee oR 200, Federated Dept. Stores_Nopar| 6!2June17| 14 - 7 ee Se 
. 2 2 an 
+98, 1015| 9% 10% 10% 10%] *912 10°1 9% 1012! 10. 10%| 500! Fidel Phen Fire Ine N'Y... 10| 6 Mas 28/ 37% Jan16|| 30 Dec! 86% Feb 
om yo osm 655 +534 653) *53, 65s) *5% = 8 *B% 6 fb esse-s | Fifth poet oe ” - oo ae : pe vee 19|| 18a Oct| 24 Aus 
“4 5g 4 . * * "s NB... 2 oe D 
* 20 *7 20 *7 20 1 2B h weses Fllene an 18 851% Feb| 104 May 
fb, ful Se Gh th a Gh Sel it | ailowaaeeeecc eee os Sete cee Se eel “Se 
a 3) ae” Gel ae ae Ge ae ea ee ee ee — eee Bee. a ae ae ee 
“402 Al 4012 41%| 411g 42 | dite 4iia| 41% 42, | 40% 42 | 3.200 First National Stores.-No ver a7 re ee resent] “vt Feb 
1, *1 1 1 I, 1g 8 8 4 ee ee Seeeere ce 7, pn 9 19 8ept 
esse] se] ress Senta: int prefconveriibie...-.100] Feb 8| 1 Aprisi| _ts8ept| 312 Mar 
a Pom pa se” 3” og" 7" 6. 6 | ~~ 100. Florsheim Shoe clase A_Ne par| 4% Apr 29 10 yee ~ a Dec BE ne 
*6 8 *6 8 *6 lg * 100 6% preferred___.....-- 00} 65 Feb 5) 8212 Apr Deo 
"eS SB a ee ay 3 ' Follansbee Bros__.-_-- No par} 2 June 2| 7igMar 7 4 Dec| 19% Feb 
o 2) ems “oe oe oe oe wwe 2 a 0par| 3 May25| 12 Marl0l| 8 Deo) 6411 Feb 
5 5 #434 6 434 434 #434 57g 34% 5% 434 Foundati Cc No par Ilg Apr ll 413 Jan 14 213 Dec 1613 Mar 
ST “ie 8 hvckees ou OB (20. «222 ~ 9|| #155, Dec| 3213 Feb 
sl 2 2 te Mae _* 124 13 1,400 Fourth Nat Invest w w_.--- 1} 10%June 1) 2112 Mar Feb 
6h? BR Be Be ey ee ee ee 4 ee ee "No par} \igMay 27| 5% Jan 14 213 Dec| 38% Fe 
Hie} *1% lia] ae 1te] 18818] 138 13e] 1.300 Fox Film class A-.... May 31| 19lg Jan165|| 18% Oct| 43% Mar 
silty 12] 11% 11%) 11%) 11] Ts 11% He, Ne: 108 1013] 2900 Gabriel Co (The) cl'A--No var| 4suneli| 1% Jan 4|| 1 Deol 6% Feb 
*lo 5g #1o 5g *lo 5g #lo 5g 1g a" *61 6a! io Gemeedi Oc.......... Ne per 53 May 31 17. Janll 18 Dec 
*6 Glo! *6 631 6 6 | *6 6%! 6 8 6% ee a ee ee ee %» Ont Mat 
ee se eee ck an, --| oe ae 5,000 Gen Amer Investors___No par og une « an ts a | aoe on aa 
*7g 8 8 * e |» 45 | #200: Preferred___._.......__. 1 
300 «=—40 3l!lg 311g, *25 5 Mar 8 38 Dec| 78's Feb 
10% tt] it 11 | to 11 | 10% 11 102 10% y ee 4,600 pe Arner Taal Gai—“Ne vw ‘Wadune 8 ibis Jan mi. ae fe ae 
1 1 * 6% ’ ; -700, General Asphalt. ---- - 3 Dec 
1 13 11% 12% #1213 1214 1155 12° : 4 om . a gg a OF 90 *June 3 108% Mar 11 98 Dec nu Mar 
. We an oS | | SS. © * le} *] 11 100' General Bronse_....--No par IgJune 2; 8% Jan : Dec 13 a Feb 
*] lle 1 1 *1 Llp} *1 lle 1 11g I 2 iit. me par 14May 31 Feb 11g Dec § 
1 RR #12 1 % 1 ae 00 Neb 1 ta] 51g Jam 13 213 Dec| 2512 Feb 
Bel oP Bo] ote pel one aed ce die cag | 2) Claes Aone pee] ey Vale Jan 10l] 25.” Get] asia Feb 
1 1 5 8 4 673 1+%+}40| 7% cum preferred....-.- a 
a, tel tee Sl ee) Bes ae el “ae etl eigen cee dene) “hse Eee tae, Be: ae 
10's 1012} 10% 107%} 10'4 10%) 10° 10% ee 8 “ , 5 en Se 10] 10% Apr22} 11% Jan 8 
Y 7 7 07| 710% 10%| 9,500] Spectal___.-.- = ae 
it Pty ae bore 2018 233 20's 20% + fs 2114| 20% 21% 18,700 General Foo ie --;----Ne per \aMay 31 +e Mes x a Dee ion om 
og %3  %g % Oe 2 y ser A_...-No par| 3%June 9| 24% Jani4|| 14 Mar 
5 | 74% Sle Cney ~ ; 25 Marli|| 20% Dec| 35% Mar 
61g 61s] *43, 10 *514 12 5's 5leg 5 Pr Gen Ital Edison Elec Corp....| 18's Apr 29 
es ee ere | eee SEs Feb 15|| 291, Dec| 50 Mar 
a” 30% 30! 3014 "30 * 30 20% 2973 30 30 | *29% 30 | 1,000] General Mille_._....-- o 90 en ~- = Sen dell 85. Decl 200%cSent 
7712 80'| #7712 80 | #7712 78iq) 772 77s “Tha, "Bi| Bi, “Biel 43,200| Gemeral Motors Gorp...7.-10|  SiaJune24| 24% Jen eg 
- ¢ 5 7, 8 9 4 8 4 8 gl ye ge or ee Ape 87'4 Mar 
3° 65 | G4 64 | o2ie o3is| Giie 62%] 60% 61'2| 60 60s] 3.800} $6 preferred. ----.-- No perl digJune 3} 9 Febisil 64 Oct] 38. Jan 
*63 65 2 2 "i lo} #41, 4 414 4\4 100: Gen Outdoor Adv A...No par 4Jun 
*414 5 #414 4%) *414 41g, *414 4ig) dig 2 4 . A I 8 Siejuneael & ae 5 3% Oct 10% Feb 
1 33 1 1 31 3%4 MMOR...-c2cce-- Oct ar 
5 ae ie ee a ile General Printing Ink.-Ne sar} thJune 8) 18 30898) Ue 70 dan 
Hs 36] #26" 35 | +267 35°] #2712 35°] ©2712 30°| #2712 30 10| $6 preferred -- --- . -- ss Se 2 oe. ae Dec Feb 
ete To] iy dig) 1 Tal dls Ts] #11 Tal 11g 114] 800| Gem Public Bervios..-Ne par 4June 1| 28% Jaui4|] 91 Dec| 841s Mar 
* ute oz, : 2 *7 4 8a, *7 8 834) *7 8%) *7 eee Gen Ry a. ------- No 100 " 4 Mar 31| 90 Jani3i| 81 Dec a Mar 
ee bors 3 See Ree le ee Sets 4 preferred -----.-.-. May 19 14 Mar 5 5s Dec 2 Mar 
Pans 75 core 75 ae: eimboer oa 14 4]: 13,000] Gen Realty & Utilities. -Ne ” joes iol 1618 Feb 19l] 18% Deol 741 Mar 
584 5%] *5l2 Bis) *5% 6 5 6 3 Ai os’ 33 1 too Gene ay oe a > par 2%June 2| 14% Jan on He Dec ee yom 
P Blo le 35 3° Ble 4 : ’ y 16 Jan Dec 
3) a. Hd i. Bd ie ed ite tal te tel cg Gee eel ance gl east) “foo ele 
31 1 1 1 , 2,4 -- 
1) el 60" 54 “51. 53° 5 . bi ; +49 56 | +49. 54 100} Conv preferred - . .- -- Ne par! 47, = 3 = om F 1% Dec| 7% Feb 
*49 56 ” 1 *7g 1 *7g 1 +7 l 7g 1 900} Gimbel Broas_.-....-.--- No 100 8 Siar 31 81 Jan 12 2613 Dec 52 July 
5 9| ss o| 8° of 8° 9] #8 Sig *8 Biz) ------ Preferred... .------- Ne par| 3igJune 3| 7 Mar 9|| 419 Oct] 16's Feb 
ee A Blo Blo} *3lg 3%) *3ig 3%! 3% 4 a ae 300) Giidden oe. = ~o-s ene too] 35— Apr 28| 54 Febi3|| 40 Dec! 82 Aug 
40” 41] +407 41'[ 440° 41 | #40" 41} #40 “4%! 4% 44%! 3,700] Gobel (Adolf). -- => Nese) Meas id) Se Zen ah) Oe setae 
. , S St Soe) eee anne 1] 1953 Mar 9 a 
i i a 2 oe ae oe eet Dust Corp vio_--Ne par} 814May 3 1713Ma 
3 10! 109! 10%4 10 10% 9,500 Gold u 5 Feb 6 86 Dec 117 ] y 
S Riles 9 “60 " 79 +60 79° +60 79 | *60 79 | waka cll $6 conv preferred. ...No - pd pt ya Jan 14 8% Dec| 20% Feb 
net 7316 “OM 4. 2 2% 3 ss N80 condi ok nha Too 7 May 3i| 17. Jan §|| 10 Deo oa Feb 
. 1 *g1 *3 | 914} *8lg 9 8'g Big 100, _ Preferred. ----..--~---~ 51 i| 18% Mar 9 18% Dec 2 Fe’ 
eo abal abt abt oft abl of af | aS" of | af ab | £500] onmegeercting © Wo0-Ae vel sewtny ay] pewter a i Bel St” ee 
*25 25lg! 25 25!3! 247% 25 24 25 25 825 pe) 7), Jan 5] 1412May 6 3% Bevt; 18% Apr 
97 127 12Zie 13 125g 13le 13! 13% 1312 14%! 141 14% 3,500; Gotham Silk Hose ----.- No 150 501, Jap 11 6512 Mar 1 60 Jap 72 Aor 
ll tg a 3 1*55 63 1*55 63 |*55 59 54 55 | 200)  Preferred..--..-----.-- SsMay 2} 1 Jamil %& Dee 6% Feb 
55 7, "Se . ; $35 1 *1p 1 %, 1 | *lg 1 | ------ Gould Coupler A -.---- xe - 1 May27| 4% Jan 12 17, Sept 613May 
11 il, i 13 lig 14 lig Ile 13g 1% 1g 15g §©©8,700|} Graham -Paige pageess. © je 2% June 14 7% Jan i4 6% Dec! 225, Feb 
+3' yl «3° ay *3° 3% *3° 3%| *3 3% *3° 3%! 02. Sean om stores. .No par| igJune17| 8 Jamal] 1% Deol 35% —_ 
A > > 14 ly ly} *lg 1g} #1g Ig; Fig ‘4 100) Grand Silver peeeee. -- 0S par| 3igJune 1} 9% Mar 4 7 Oot; 18% 
fs ane 4 8 4 *4 Alol *4 4io| *4 Ale 43, 43g) 200} Grand Union Co-_.-.--- No par} 22 June 1| 35%4Mar 7 21 Dec; 46 May 
‘ ‘| +231, 25 | #2215 2441 #221. 24% *2212 24 | *2212 25 200; Preterred_----.----- 7| 63%June 1| 181g Feb23/} 11% Dec| 29% Feb 
y 2312 Ay 9 *8 ’ 9 . *8 9 *8 9 *8 Bee Granite City Steel. ---- 4 = 141eMay 23| 30\4Mar 8 2413 Dec| 42 Aug 
*734 9 16% 16%, 16 1648 16 16 1514 1512) 15!2 15l2 900; Grant (W 5 EE “a , June 23 131, Jan 14 10 Dec 231g Apr 
« ie: 1 3 53g BD Slo 55g 5 533! 51g 51g! 8,500] Gt Nor Iron Ore Prop-- D 3% Apr 5 6lg Jan 8 B% Oct| 11% Jap 
om On oe SN og” Bel ean 5%| *5lg 5%! 5ig 544; |500| Great Western Sugar__No foo} 48 June 1| 814 Jan 5|| 78 Decl 96's Jap 
“60. 07 7 67 ee hea se Be" We ion 60, | 2 800 Grigsby-Grunow.....-No par lg Apr 13 1% = as ‘ Deo on —_ 
se ae 3 1 1 4 : 33  500| Guantanamo Sugar....No per 's Mar 7 + <e 4 Decl 37%s Feb 
eo a aa Bes oat os #255 6'| +3” 6 100| Gulf States Steel... -- No par auisune 8 3 vee a us Bel a oa 
*24s 4 ox? 18 5. 18 *5 18 *5 18 *5 BB Awenaned Preferr 4. ---...------- 25 15 May 27 232 Jani2 22 Dec 30's Mar 
+1 16%] #16 16%] #16 1655] #16 1653| #1649 165] #161 16%, ------ es as i 19, May 27| 28 Apr26|| 36% Sept A 
“= «| a, i. or” 7 a 4 is Se sth 7. 1 | 1,200 mpe Dew Stores... -- No - Ee at Fw raed + 16 _— 6374 Mar 
4 P : * 3 71 7! 100, ___ Preferred. -.-.-..-------- J 7 11 Sept ar 
31 *71g 8%] *7 8%) *7 8% =*7 8% 4 4 --"'10] 4 June 2) 11% Jas 
“4 5° ie 5 7 4i2 5 5 5 | *41g 5l4) *4 5 | 500; Hall Printing.-.------ 
* Bid and «eked prices. no sales on bis das. + *x-dividend «+ Fx-rignts * Ex-dividendes 
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wa FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE FIFTH PAGE PRECEDING. 









































































































































CES—PER SHARE, NOT PER CENT. | Sale STOCKS neiteke tee wee Pag, ai 
W SALE PRI ; F 8 or Year or 
<7 : Fram | fe | NEWYORK STOCK | on beste 100nare ts || “Fear 16 
Monday Tuesday Wednesday hursday Tiday the 
ym 4 June 20. June 21. June 22. June 23. June 24. Week. Lowest Aitgbest Lowest Highesi 
h 8 Indus. & Miscell. (Com.) Par| $ per share | $ per share |\$ per share|$ per shar: 
S70 ee Lo Or MOD [ee to lene 00 [#00 le 90 | | Hamilton Wate pref... -100| 80 Mar 7| 90° Mar 7||" 96 June} 108 “Jap 
S 5, 35's: SF ws ae Harbioce Walk Reirae.No par| 7 May 26| 16 Jan él| 11% Decl eats Feb 
x * ie i 55 \4 12 #14 19 14 14 ~""400| Hartman Corp class B_No ood 1gJune22| 1% Jan15 1g Dec 7%, Feb 
a tan ou: Sk: ae i i. tl See Clee A. c..oLca<<0- No igJune22| @ Mar 8|| 1% Dec| 10% Feb 
Bn enn ee ae Hawaiian Pincappie GoLta'20| 3%May 9| 10 Jan12\| 8tNov| 43%: Jap 
oad oe ty a ga Ry . Md ieee kone -| Mawes Rede Cane... ar} iajune 7/ ig Jam 12|| 1 Dee] 8 Mar 
: 4 * |b POR ee une 
— ¥? =" oy? P+ oo “Ma ¢ “a 3 ‘ ’ 100 ene eee par 4%June 8 81g Jan 15 6 Dec 18 Mar 
1 « 5! : *15lo 16 *15le 16 *15!2 16 *15l2 16 Hercules Powder. ---.-- No par| 14%June15| 281g Feb 18 26 Dec Mar 
e701, 80 | 7Ole 7Ol¢| #7012 80 | *70te 80 | *7012 80 | *701g 8 | ~~~~iol Hercules Powder $7.eum pt 100| 7OlsJune 1| 95° Jamiai| 98 Decl 110% Mar 
oagie rt *47. 48 7 47 “ 47 | *461o 48 47%, 4733) 4614 4612 500| Hershey —-pepeeemeee par = quae a = Le : =. Dec — a 
58! 7g) * 32731 60 6014] *57'g 60 60 60 60 60%, 800 Preferred_......--- ‘0 par une Dee j 
ler . » a % 7 "ely 6 ‘ 44 5 *14 1g 1g 1g 100| Hoe (R) & Co-_-_-.-.--- Ne par 14 Apr aa 1% _ 7 R, | owe oe ae 
N cos; dag] oa amp] e384 23 aud #3ty tel 231g ais] "| Hottander & Bone (A)__Wo par] _S'eMay 3i| losMariol| ‘ete Dec| 10% Apr 
#35, *3 4 *3 Al : 4 8 8 8 ee ee oO} void I - 
* 1 12814 130!1g|*127 130 |*127 129'4/*125 12712, 125 125 700| Homestake Mining. --.--- 00| 110 Feb 15| 131%June 4 81 Jan 
ait re 2 r rst lip *llg 11g} *1lg lg) *1ig ig’ *]1 a ee Houdaille-Hershey el B Ne par 1 May 25 4 Mar 5 212 Dec 9% Mar 
*43 45lo' 4212 43 43 43 | *43 45l2' *43 4512 *431g 4512 300| Household Finance part pf_60! 42'4June 3! 657lg Jan 5 521g8ept! 65 Maer 
. %| #1012 111 Houston Oll of Tex tem etts100 8%May31| 24% Mar 8|| 15% Dec| 6819 Feb 
att ‘a Fr a ate on et et os Me 9 : % ' 2 a4 ‘Voting trust ctfs new....25 ligMay 4 5'g Mar 8 Dec}; Il4'g Feb 
+59 6 : 6 : 6 ; 53g «53g! lg lg] F5g OG 5lg 5B "500| Howe Sound. ......-- No par 5 June 2} 161g Jan 12 111g Dec| 29's Feb 
4 P 4 3% «64 37g «= 3% 4 4 ‘ 4. 4 ‘ 1,100 prema fee nay acre = fs ed . - _ , Ln oe iste _ 
7, 7, * 7 Mo ar Corp....- } 
J . oe ¥- = ‘ ae " oat = a - 300 Indian Motooysie_ -. --- No par 3gJune 1 13g Jan 9 7g Dec 4% 
1 hy *1 . 11g} *1 ; lis ad | 1'g 1 1 *) lig 200} Indian Refining.....-.-. aca b amt 382 a * a" = s* Feb 
y 1 7; 1 : i ee ) 8 May 
o17, 20] 137 ise] 17% isal 17 17s] 18% 1st] 17% 17%] 1/500] Ingorsol Rand. .2.2- No par| 14% Apr 29] 301% Feb 10|| 26% Dec| 182 Jap 
+H ‘ il *10'2 11 +1012 lta 1012 1012 *10 ll 101g 101g "500| Inland Steel... ...-... No par| 10'sJune24| 24 Feb13 19% Dec} 71 Feb 
ei te Moe Ye eS ee ee a. ee Oe et see ee ee eee 
7, 1 *17, *17, 2 *17, 2 *17, he eee neurans! ‘ 
“4 Z au 4 : ite *4 r 414) *4 . 414) *414 43% 3% «64 200/ Insuranshares Corp of Del---1 3% June 10 8 Jan 12 444 Dec = - 
*lo 5g *l4 5g #14 5g *14 lg Ig 1g *14 5g 100| Intercont’! Rubber_....No par ly Apr 6 p.. 3 A is” — 
* a — 3 7 7, es < 1 2, ven Seemant dameai eaad No part ‘nae ”° 113 ton 9 1 Dec 5% F+t 
{ *lo 7g) *1lg §§é-7gi 109 #£=7Zei___.__] Internat Agricul._.... . | 
osm 5'| oa 6'| *3% 6 '| 235 6'| *4° 6'| oa 6°] -2-2-7| "Prior preferred... 100] 3% Apri6| 7ig Jan 18|| 41s Dec| 51% Feb 
“y 9 69!2 691 695g 70%," 2677g 6773} 68 691g) 67 69%,| 2,500) Int Business Machines No par} 65 June 2/] 117 Mar 9 92 Oct} 179% Feb 
om, 2] om 3" *1% 2 | Liz 119] *1lg 1%] 153 17| 100! Internat Carriers Ltd No par| 1%4May31| 51g Jan 13 3 Dec] 12% Feb 
*5bs 6 5s 55s] *5!l2 6 5 5le} *5lg 6 47%, 5% 900| International Cement__No par 35sJune 3) 18% Jani4 16 Dec} 6213 Feb 
S so) et ted of uti »’ loa 6” alae) ee Oe ee ee eee ee 
+919 1 *91; 1012} 9% 114! 10. 10 |*10 1012} 9 9s 909 Pref er ct a Jan 3 
14 7 is 213% 14'g 14 : 14 / 13 131s) 13 seg 11% 131g! 13,000) Internat Harvester....No par| 11%June24| 20% Jan 18 32% Dec one 
14313 Fr 
*70 75 *70 75 *70 75 70!2 7012} 7012 7O0le' 70 7012 700 Pretertee nu contuacens 100} 68%June15} 108 Jan 8/]| 106 Dee 
: 2 5 *% 34 1 1 1 1,400) Int Hydro-El Sys cl A-._No par 25gJune 10} 115gMar 9 9's Dec} 31 Feb 
ce het a ed en od ee International Mateb pret---35| 14 May 2| 2412 Feb 19|/ 11, Deel 784 Mar 
ji 3 #13 "J34| *11g 134) #11, 134) * 11, "184 1 i Ee 114May 31 an 2 Jan 
3 4 an ee” ol a! ol 6) Mel a) aeleealin man elCamte Neen suteal mae a of oa oe 
*53 60 *53 : 60 » 53 55 *50 57 55 55 54 54 500 era 100} 53 June21| 86 Mar 7 80 Dec] 123 Mar 
*3 614) *3'4 6l4] *3l4 6l4] *31g 57%} *31g 57g) *31g | 57%g] ------ Internas Papcr 7% oref.._100 13gJune 2} 101g Jan 15 7 Dec 42 Mar 
#lp Bg 5g a) *5g lg 5g) ¥1g 5g *1g 55) 200) Inter Pap & Pow cl A.-No par rect me B. a = at 1" Oct . _ 
*ly 7g *14 34 *14 1g 14 14 *14 % *14 34) 100 yee ES ‘0 par a3 ay 4 Jan 3 Dec 
4 4 1g Oct 412 Feb 
a, ee ee es, ea eer Oe eer ee eee 
*4 . 419 *4 419] *4 Alo} *4 Alo} *4 41g} *4 gee Int Puteting Ink Corp_No par| 4 June 2} 8&Mar10 4% Dec] 16% Feb 
*32 35 *32 35 *32 35 *32 35 *32 35 oe? 32 R.. Mn Soares gnandntbasinia = — _ 2. ud 7 4 Pe > tae > 4 
2 * na ODA S@it......-- 4 
“SS aul ast aa 32 32 "32 sa 34 yt 33 ut 13 800 Sehamadianel Shoe....No par| 32i2June21| 44% Jan 15 87 Dec 54 June 
io =" ~ Te ~ re te te 3 a1 * 12 ; : International Stiver 100 8 June 2| 247% Mar 10 15% 51 
*10 «1 * 1 ¢ ‘ “ =. xe ee Honal Stiver_.-..- - Dec Mar 
*30 321c1 *30 3212] *30 3212] *30 3210] 3212 3212] *30 32 10 ‘ 7% Toy ~ Cw ame a m 7 ~~ 2 ae 90's od 
5 ° 1 4 3? , iiakwal 
edi; 20] #21; desl aig atsl #18, Doe] #1 M| #12, 908! Too! Interstate Dept Seores.N? par| ileMay3il 11 Jan Ol] 8 Decl Site Feb 
*18 28 *18 28 *18 28 *18 277s] *18 28 18 18 10 Preferred ex-warrants.._100| 18 June24| 62lg Jan 8 6212 Dec 6713 Mar 
*3lg 414] *3lo 414] *3lq 414] *31p 414] *31g 414] *31g 414] --___- a oe a i Gea we par Spies p a an ol * Dee = 
tide Dine daw beak’ deen onde Cadell. Gee ee ee eh Oe edin io Investors ee Oo par ay ‘ Dec 
*1li, 12\2 “Ill, A1lig} 11% 11%! Allg Allg] *1112 13 *10% 13 400! Island Creek Coal 10% Apri8| 18 Jani4 14% Dec pr ew 
i 600| Jewel Tea Ine......... 15igMay 31| 35 Febi13 24 Oct] 5712 
“tit is? “ia iste ae i T1% 2 Me to thts 33 7,100 ag a ag 10 May 31] 251, Feb 19 155g Dec; 80% Mar 
*5614 60 *5614 60 *5614 60 *5614 60 *5614 60 "5a, GO | .....-|  Peetwetdl......ccescose 52 May19| 90% Jan 22 8314 Dec]; 126 Apr 
39 39 *38 40\4| *38 40\4| *38 4014] *38 40 *38 40 10 lean Laugh Steel pref__100; 36 May31| 684 Jan 68 Dec sas) Mar 
99 #86999 96 9312 9310] *9312 100 | *9312 *93!2 ae 40 St eee ~~ ‘= B = te ay oe — 2 ya 
*1 *1 *1 *14 *14 ie See 8 
3% e 3% aa Bl on 31g Ble 31g 33g 3 3 1,200} Kaufmann Dept Stores $12. 3 May 21 014 Mar 7 513 Dec 18 Feb 
4 1 '| om al a OT] OR OR Se M8 fF | Blll mele tietogteld ‘Tiree per] “tgjune i] sender 7]| ‘a Ocs] -siendag 
*7, 1 7 7, 1 1 7g 7g *7g 1 z 2 y 2 8 
*9 ‘ 12 «9° 12 . 9 9 8 Sle! *6le 12 *6lg 12 300 % preferred 6% Jan 6| 22%Mar 8 5!g Oct = 7 mel 
*18 30 *18 30 *18 30 *18 30 *18 30 *18 8 Somes 6% preferred 20 Jan 2}; 45 Mar 9 10 Sept wd 
*1 lig} *1 lig} *] lig} *] 1lg 1 1 1 1 600| Kelsey Hayes Wheel... No par 1 Apr 8| 4% Jan14 3 Dec} 20% 
*314 Ble 314 Bly 3's Bly 3 3\3 31g Big 3 31g} 2,600) Kelvinator 2%May 16} 10% Feb 19 6 Sept 1613 Mar 
*21%, 24 *213, 24 *21!g 24 *21!g 24 *211g 23%) *211g 2344) _____- Kendall Co pref 20!12May 25 Feb 23 20 Jan 60 Apr 
5% 5% 5%, 578 5%) «=—C«6 53, 58. 534 57g 55g «5783! +7,900) Kennecott Copper-_._._N. 56 May31| 13 Jani4 953 Dec} 3113 Feb 
*10 1llp} *10 1112] *10 111g] *1012 1119 *1012 1112} *10!g 1112] ___--- Kimberley -Clark 1012June 14 19s Jan 9 KTH ~— S. _— 
ee a ee See le CAB] ie tea] "Dee 20" dee 
4 M4 "2. ae & Bee oe eee Se eS ee CU ee = 
85g 85g 8lg 85g 84g «= 8lol =*83 «=8ilg 8%, = Ble 814 81g] 3,900) Kresge (8 8) Co 84June 1} 19 Janlé4 15 Dec 2053 
*18l2 20 *18!2 20 *1812 20 *18lo 20 *18lp 20 ee SS ascwed nto onc waw ean 19 June 2} 87 Jan2l 2614 Dec 55 
*ig = 89 tig 83g Mig Bag lig 8a 839 1g 839 1g} 22,700 Seaeees & Toll Ig:May 25 9g Jan 26 4% Dec} 27% Mar 
111g 115g] Iilg lig} 11!g 11%4] 11 lily} 11 1114} 10% 11's} 3,100) Kroger Groc & an --0 par} 10 May31| 18% Mar 8 121g Dec| 235!sMay 
29!g 287, 297g| 29 301g} 2814 2910 29l2 30 29 29%4! 4,300! Lambert Co_._.-.-. 0 par| 25 May 31| 56% Jani4 401g Oct rt r 
* é ‘ *11 * q *1 2 100) Lane Bryant... mae" par 2 May 26 4 April 314 Dec aD 
O. oh 2g a 2s bts HH ae ont Ste one 212 200} Lee Rubber & Tire. _..No par 1% Apr 12 24g June 18 1% Oct 4%, 
41p  Alol *4 54) #4 614) *4 614, *4 6 4 4 300 —- Portiand Cement___50 353 Apr 6 61g Jan 28 6 Dec 18% Feb 
“47% 48'4) 4814 49 | *4814 50 | *4814 50 *4814 50 481, 484 150 Sa es 100} 47 Junel5| 76 Jani2 72 Dec} 101% Feb 
1 *1 lig} *1 lig} *1 1's} *1 1lg 3! +, 100 Lehigh Valley Coa)....No par i or “ ta = 2 - a ion 
1 284) *1 2%) *1 234) *1 2%) *1 2% 1 a i 6h CUR “Ju 
*33 3312] *325g 33%) 327, 327s] 73212 333g] *313, 3212! B3llg 315g 500} Lehman ase (The)...No par| 3012June 1} 465g3Mar 7 35 Oct con _— 
*9 104) *9 10!sf 10 10 93, 93%) *9 10 97g 10 700) Lehn & Fink.__.-..... No par| 6 May 26) 2414Mar 7 1812 Oct oe 
*43g =4lo| #43, 41 414 44] *41g  4le 41g 414 41g 44 800] Libby Owens Glass_...No par 3% May 13 8 Jan20 512 ae fe 4 
“Al 4itdl a1 ali] BO atte] Bot Bote] So ail Bose Stel 6,000] “Benite Beevers emnene- 2s] Sietane Fl creates ail 38 oe eit we 
41 41lo} 41 Allot 393%, 41lo} 39:3 391 3914 11 2 ; ON RIA BES OE 8 y 
110! 110'5 *10614 120 |*108 . 115 |*108 . 115 » *108!2 115 |*108 115 100 a ae as 100) 100 May 31] 11812Mar 7|} 110 Dec 146 May 
143g 143g] *1414 147] 14 1414] 1141p 1410) 1484 1434) *143g 147, = 4 ee one 7 par 4 —_ 3 ca — - Soe gto 
*10 =10%2} #10 =610'4) *10~—:101 10 10 | *10 10% 9%, 10 00} Lima mot Works..No par 4 Apr 
7 7 7 7 *634 74 63, Tis} *7 lle; *68 1112) 600) Link Belt Co.........No par| 6l2June 2) 14 Mar 9 14 Dec 33 Land 
1l'!g 11g] 124 123% 12 12 11 11's} *11 1112} 10% 1014| 1,100) Liquid Carbonie-.---.. No par 9 May 3) 22 Mar 8 1312 Dec 55's F > 
1553 16 155g 15%) 15%, 1573) 15!2 15%! 15% 1612, 15l2 1612) 4,400] Loew's Incorporated...No par| 13'4May 31| 34 Mar 5 23% Dec} 6313 b 
*49 5612) *49 51 anit 51 48\g 481g) *48lg 4910! 481g 48lg 200 Premerreé. .. 2. oneu No par| 45 May3l1} 72 Febi9 56 Dec i ar 
*2 2ig} #2 21g} *2 2!8 2 2 *2 2lg 2 2lg 500) Loft Insorporated ___._ No par 1%gJune 2 4%3 Mar 12 2% Oct 61: yd 
= % 1 ™% 1 yo a) a | i ap ot Fee Long Bell Lumber A__No par 14May 26 l'g Jap 29 % July 3 _ 
*20 21le} 20 20 195g 1953} *19 21 | *19 21 2012 2034 500! Leose-Wiles Bisouit._ - 25| 16l2May 23| 363% Feb 17 = = see > 
1034 11 IL) = AL%4) 12) 11%) «10% «1N4t 12) ~©=11tg) §=108q 1184! 9,800} Lorillard. ....-..-.-. No par| 9 May3l 16's Mar 10 a. a -_ 
86 86 *85 91 *85 100 *85 100 *85 100 *85 100 ' 100 7% preferred. ......--- 100| 73's Jan 5| 93%Mar 8 34 
2 + 1 *1 3 *1 8, *1 3, 1 1 200} Louisiana Ol}. .....__- No par lgJune 24 15g Mar 8 1 Dec 413 Feb 
5 24 | 5° 24| *5° 24'| 05° 24] 95° 24] 95° 24]. Preferred........-.-...100} 8 May 18} 18 Jan 9/| 20 Dec) 66 Jap 
127 1273) *1214 13 1214 1214] *121g 1273} 12 1273] 12% 12% 500) LoutevilleG & EI1A_.._No par| 8ieJune 2| 23%Mar 8 177% Dec $8% Fob 
"214 3l4) 23g 23g) #214 34] «1g tg] #2 314] *2 314 400| Ludium Steel. ..-..... No var llg Jan 5| 5 Jan2i 4 Dec} 19 aes 
*9lg 12 *95g 12 *9% 12 Ws 331-910 5 48 1*ie 8 I... Preferred.....-.... No par| 6ls Jan 5| 20 Mar 3 10 Dec} 52% an 
9% 9% 934 934) *9%, 10 *93, 10 93, 934) *9384 19 400| MacAndrews & Forbes. No ~ Fn 16 om = iy js = in. 7 
*60 90 | *60 90 | *60 90 | *61 901] %*60 £90 | *60 og Pee 6% preferred... .-.--. 2May 2 
124 12to] 13° 13 | #1212 1312] 12ie 1253] 1212 1212) 12% 12%) 5,900) Mack Trucks Ine----_- No par| 10 June 2| 18%sMar 4)/ 12 Deo) 48% Feb 
2012 21!g} 2i!g 2119) 20% 21 1912 20 197g 2012) 1912 2053} 6,000] Macy Co_.........._No par| 17 Junel4| 60! Jani4|| 650 Dec 108s L 
*2lo 3 *2lo 3 *2lo 3 3 3 3 3 *3 ate = + amma a Garden .. = par aie = B ote of i. eK 73 4 
*5 5 *5 5! *5 51 5 5 *43, 5 5 ma Copper_.--.-.-.- oO par 2 
53 og Ig > lp 1 *1p 7g *19 7g *1g 7g 500 Mallison (AR) & Co..No par lg Jan 6 lle Jan 18 1g Dec 4% Mar 
*14 8g *14 3g #14 33 #14 3g *14 3g *14 . es Manati Sugar_._.......-- 100 lg Mar a : ~— if fed the 4 
*1 4 *1 *} J *1 i, “jar..... J) CMe oe ee “A an Dec 
+135 1% +135 13, * 135 12 135 130 “1 13 “14 13 100 Mandel Bros.........We = tiedens 3} 38 Jan 5 8 Sept 8 Juee 
7% 6) 8 6 ON CS 3% 63%) 4 4 e = 700) Manhattan Shirt. --.....-- 25) 3izJune : 7 h - 1s “s a ee ~— 
° *1lo 7 
7 7a] 72 Th) Te rel 7a 7a] ie 7] ie 7] 2.300] Marie RhGland Corpeoe-"10] olaiane 3] 12% Jan tal] 9h Dee| | 24te Bob 
*6 612, 26 6 *6 612} 614 Gls] *538, 633! *53, 614 300| Marlin-Rockwell .... No par| 5%May31| 11!Mar 8 Os Dec oo me 
me’ 2 . 1 5g 8 | a a | 2 ae 300} Marmon Motor Car... No par lg Apr 21 2 Jan 9 “4 Dee 2 te 
*3% 37%) *3% 37% 38 3%) Ble 4 *35g 4 *35g 37g 300} Marshall Field & Co...No par} 312June 14} 1313 Jan 14 Os Dec we 
i a SS 4 — 2 Ye 84a Pee Martip-Parry Corp....No par} 4 Aprl9} %Mar 23 sDec| 3's Jan 
* 614 and asked prices: no sales ob tis fay + Ex-dividenu = + Fr rignte 
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i” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE SIXTH PAGE PRECEDING. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS PER SH 488 PER SHARE 
for NEW YORK 8TOCK On dare of ike ehc nes || Sande Sor Previous 
Saturday Monday Tuesday | Wednesday| Thursday Friday the EXCHANGE a : Year 1931 
June 18. June 20. June 21. June 22. June 23. June 24. | Week. Lowest Highest Lowest | Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares | Indus. & Miscell. (Con.) Par| $ per share 
*11', 11%] 1012 1012} 1053 1053] *1012 1114] *10lg 1112) *1012 111; 200) Mathieson Alkali WorksVo par| 9 flowy 1 20% Mar 10 + 7 P oa oo 
*91 95 *91 95 *O1 95 *93 95 *93 95 9314 9314 1 Pret png Re eS ae 1 89% Apr 13 105 Jan 13 104 Oct 
10'g 10l2} 10% 1014 10', 10%) *10'g 1012} 10lg 10/3 95g 10 3,300} May Dept Stores____._____ 25 95gJune 24; 20 Jani13 1553 Dec 39 Mar 
*14, 2 *11g  liol *1lg 2 #14, 2 *14, 2 +1 SD -) asnane Maytag Co__....___. No par llgMay 26 3 Janl4 llg Dec 8% Feb 
*2ig 414 344 3s 314 3lg])  *#2lg 4tgl «3g 4 *3% «464 300; Preferred. ......... No par 3 Apri4! 8% Jan13 5 Sept Mar 
ee a cet, en ee i ah a. ee a een Prior preferred__....No par| 34 Mar24| 85% J 7 13 Mi 
4 Jan 35 Dec; 7113 Mar 
*12 14 | *12ig 14 | #124 14 | #1214 121e) 1214 122} 12 12!2 600} MeCosll Corp________. 10 May3i| 21 Jani4|| 161, Dee Jap 
7 7 “—: Jee. oy. 30 *5 9 *7 9 oy 9 100} McCrory Stores class A No par 7 Junel8} 16 Apri8s 15 Dec| 51% Feb 
7 7 — i a; oe "7. Ys 10 ae i BE sw al, opar; T7igJune 4; 19 Jani14|| 141g Dec} 65153 Feb 
*2312 2412) *20!3 2410] 25 25 | *23 281s! *23 30 221g 24 wae... aaa 100} 21 June 2! 62 Feb18 54 Dec] 9313Mai 
*234 419) #23, 410] *28, 419i #28 419i *28, 419] *2% 419] ...... McGraw-Hill Publica's No par 2igMay 13 7ig Jan 7 6 Dec} 29 Feb 
*1314 1414) 143g 143g] *1312 1453) *13% 14 14 14 14% 151g} 1,900) MoIntyre Porcupine Mines_.5| 13 May25| 16l¢ Mar 16 12 Oct} 2613Mar 
33 (34 34 3673! 3334 35!e} 3212 33%) 33 3434) 3153 3412) 14,700) MeKeesport Tin Plate.No par} 28 June 2| 62% Feb 19 3812 Oct} 10312 Apr 
*1% 2 1% 17%] «618% s3g] Sy] 1% 1% 134) 2,200) MeKesson & Robbins..No par| igJune 1| 61g Feb 15 3% Dec| 17 Jap 
*414 453) #414 1434) #41, 534 4lg 4lo} 43g 43 4lp Alp 500} Preferred............_.. 50 3\gMay 31; 23 Feb13 15 Dec; 87% Feb 
1 1 *] 13g} *1 14 1 1 1 1 +1 133 300} MeLeilan Stores__. _ __ No par 1 May 26) 4 Mar & 113 Dec} 1013 Mar 
*8lo 10's! *8lo 10lg 9 9 *8lo 10's} *8lg 10ig] *8l2 101g 100/ Meivilie Shoe._....__. No par 8 May25| 18 Jan 9 141, Dec 34 Mar 
*1ly = 13 114 Ly) *F11y 13g) = *1ig 13g] *11g 18g] F1lg = 13g 100; Mengel Co (The). .-_- No par I's Apr 6) 2% Jan 8 2 Sept 813 Feb 
*15 16 *15 16 *15 16 *15 16 *15 16 *15 | I es Metro-Goldwyn Piet pref..27| 14 June 9 22%, Jan 14 16 Dec 27 + «=#Apr 
#13, 2 13, 1% 13g 1% 13, 1% 15g 134} *15g 2 800} Miami Copper_.......... .6 ligJune 1 44 Jan 13 2%Sept; 105 Feb 
43g 43, 4ig 4% 4ig Aly = 4\4 “4l4 4iy 41g 414} 3,600) Mid-Cont Petrol. _..__ No par 3% Apr 9 St nane 8 5° Oct ion Jan 
*2ig 24; *2 214 Zig = Zig Zig = 2ig Zig =2igi *2ig Ql, 300} Midiand Steel Prod_._._No par 2 June 9} 10 Jani4 7 Oct 3llg Feb 
*25lo 30 28 30 *26 35 *26 30 *26 30 ¥*26 30 200 8% cum Ist pref..____- 100} 25 June 2} 51% Mar 9 35% Oct 04 Feb 
*12 137s) *12 137g} *12 137g] *12 137g! *12 137g} *12 pe oes Minn-Honeyweli Regu.No par} 11 June 3 231g Jan 18 15 Dec 6812 Feb 
7g 7g 1 1 #3, #3 7g #34 7g 7g 7g 400) Minn-Moline Pow Impl No par 5gJune 8 253 Jan 18 14 Dee 713 Feb 
"Ei ens  : Sek ME aged ME iatinest “EES wanct  Sibecdaoee vee Preferred..._______ Noe par 5 May27| 11 Jan26 61g Dec} 48 Mar 
*5%, 6 *53, 6 6 6 6 5 6 6 51g 5%) 1.000) Mohawk Carpet Milis_No par 5l2June 24; 10% Jan 20 7% Dec 2153 Mar 
*16l2 19l0) 17!4 17!4 ree "4 18'4} 17% 174] *15l2g 1814] *1512 17 200} Monsanto Chem Wks__No par| 13%gsMay 31| 30% Mar 8 1614 Oct 28% Aug 
4p 4% 453 5 47g 4lg 4% 45g 47 41g 473| 19,300) Mont Ward Co Ill Corp No par 3igMay 31} lligMar 6 653 Dec} 291, Feb 
*20 2612} *20 2612 oan 2612} *20 2612} 203g 2033) *201g 2612 100; Morrel (.) & Co__.._. No par; 20 May 14} 385% Mari12 28 Dec 68 Fep 
*lg \4 *1g ly *1g 14 *ig 14 *1g \4 1g Ig 100; Mother Lode Coalition. Ne par 1g May 20 % Jan 4 14 Sept Feb 
*3g 1p *3g lg ¥3g Ig *3g lo 3g *l4 33 300] MotoMeter Gauge& Eq No par \ Apr 22 1 Jan 9 5g Dec 413 Mar 
1012 10l2; Z9le 934 Q 93g 9 9 Slip 834 81g 812g) 1,100) Motor Products Corp__No par 8igJune 23} 261gMar 2 15 Oct 4753 Apr 
eS . *2ig 3 *21g 27g] 4=*21g 25g 21g Q2ig] + *2ig 25g 100] Motor Wheel___._.___ ‘0 par 2 Junel10 61g Jan 14 6 Dee! 197, Feb 
*3lp 4 *3l44 4 31g Slo} *3tg Blo! *3lg 5 *31 5 100 —— Mfg Co..-..-.. No par 2 June 1| 138% Jan13 814 Dec 3673 Mar 
*9l, 12 *914 12 9 9 *8 «12 *8 12 1012 1012 40| Preferred___...._.- opar} 5 June 1} 27 Jani3j} 20 7213 Mar 
Soe | oe *8 20 *9 1212! *9 15 *9 62 ~« “ae eae Pane eta Inc....- No par; 10 May23| 15 Feb25 11 Dec] 31% Jap 
*3 3! 3'g 31g 3 33g 3 3 3 3 2% 3 3,200] Murray Body.._.___- No par 21gMay 26 9% Mar 2 6&6 Oct] 18% Mal 
*7l2 12 *7ig 12 *71g 12 *7lg 12 *7lg 12 971g. i AB 4 icnaee Myers F & E Bros... No par 8 June 2} 19 Febi13 20 Oct] 451, Mar 
973 10 10 10 93, 97 91g Og 9%, 10 91g 934! 2,600) Nash Motors Co._.._- No par 8 May 31] 10lg Jan 14 15 Dec; 40% Mar 
*1ly 1%) #114) 7g] *F1g eg} «6 F214) Qtg} Fg = Dg] | Fly Gl wae nds National Acme staM@ped_-._10 1144May 25 3%, Jan 14 21g Dec 10% Mar 
ati ji dencrek: seen clea e ot Comets. < adlés td cbhakeutew tabasco seek “sale eine Nat Air Transport... _._ No par 5'g Jan 5 71g Jan 21 Sept; 13 Mar 
Ee eee ee CT ee a a oe he ee ee Nat Beilas Hess__._._. No par 14 Mar 17 lig Jan 5 7, Dec} 10 Feb 
#1 *14 1 ly ly *14 1 *l4 1 *1, 1 100 Preferred_........_.. 100_. IgMay 25 5 Febi7 37, Dec 32 Feb 
28%, 2 29 30 2814 2919! 277, 29 2812 2912] 2712 2912) 13,100) National Biscult new ___.__ 10}; 26%June 2| 46% Mar 7 83%, Feb 
*111 113 |*110le 115 11012 111 110 111 110 110 110 110 1,000, 7% cum pref.......--. 101 May 31] 130 Feb19|| 1191g Dec] 153\44May 
712 Tile 77% «C8 *73, 8 Tig 75g 7%, = 7% 71g Tile) 1,600, Nat Cash Register A w ¥4 par| 6%June 2) 1483Mar 7 71g Dec| 39%, Feb 
16's 164) 1612 167g} 1612 1733! 15% 1673} 1512 161g} 15l2 1612) 32,600) Nat Dairy Prod_______ 0 par| 15 May 26| 81%Mar 8 20 Dec 50% Mar 
#14 3g *14 lg *lg lo *14 lo *lg4 lg *14 Sepa Nat — Stores No par 3gMay 31 1 Feb19 1g Dec 71g Feb 
Fame 4 *2 See 4 *2 4 2 2 +2 4 10; Preferred__.........--- 2 June 23 8 Jan 2 4% Dec} 60 Jap 
163, 17!4] 1714 1712] 171g 1712] 17 18l2 1812 1912) 18 195s} 10,500) Nat Distil Prod ectfs_..No par| 13 June 1] 241gMar 8 16 Dec] 36% Feb 
*3ln 9 *Z3ln 9 *31. 9 *3lo *31 9 i ee Nat Enam & eens... 35gJune 6 8 Jan2i 5l4 Dec| 27% Feb 
*583, 6473) *59. 65 *58%, 6534] 5834 58% *53 637g} *53 601g 100| National Lead. .._....... 49144May 2| 92 Jan 8|| 27813 Dec; 132 Jap 
*99 9910; 99 99 98 99 96: 96%g; 9612 9812! *9614 98% 288 Preferred A_........-- 96 June16) 125 Marlij} 111 Dec] 143 June 
70 70 *71lo 897g] *71l2 897g] *73 8973] *73 8973) *73 897 100 Preferred B.........--. 70 Junel5} 105 Jani3j} 100 Dec] 120% July 
85g 834 9 9 8%, 9 85g 87g 853 9 85g 91g! 6,100; National Pr & Lt_. 653June 2} 16%3Mar 8 1014 Dec 4414 Feb 
athe Mihail eats a Sites mes Kandi sited saheiarmine kal sak see eee National Radiator.....No par) ....-.-. -.| ..----.. 2 igMay 1lg Feb 
PS Agee RES SEES Feta BEA Se Ca ety PP ah ees PORN cok sunnlt GONE: Laseudusd dal aabenkke wa 1gSept 21, Jap 
*14lo 15 *143, 1510} 1414 14lol #1414 15!0} 1414 1412’ 1414 144 1,600, Nat Steel Corp_.....-- 14\4June21} 231g Jan 8 181g Oct 581, Feb 
*5 Big} *5 81g *5 8ig Big = 5lol *5 8lg, *5 7 100, National Supply 3lzJune 2 9i,Mar 4 56 Dec 70% Feb 
18 18 *18 20 *18 20 *18 20 *18 20 *18 20 10 os stcnucawéninio 13!gMay 26| 34 Mar 6 20 Dec} 111 Feb 
Sl Ble 614 6% 6 6 *6 612 6144 614 6 6 800| National Surety. _.....-- ..50 47gJune 1} 17% Jan14|} 210 Dec} 761, Mar 
*43, = 58g 4%, 5 *41o 53g) *43, 538 5 5 *4 53g 300} National Tea Co-._._- Ne var 3lg2May 26; 10 Mar 8 64 Dec| 2473 Mar 
*2 3 *2 3 *! Zio 2 2 *15g 21g 2 i llg Apr 26 Sig Jan 14 3 Dec| 256% Feb 
3 3 23%, 2% 27g Sig] *2% 3 *2% 3 2!2May 31 653. Jan 14 4% Dec 14% Feb 
ee Es FE eee ee PP eee: Se ee Dee Nee Den ised. “eine wali wil 101gJune| 207% Mar 
Pe EG eo Bes Mig! Be, waar: i aes PERI ES SS 5 41 June} 551, Oct 
2 2 *il, 2 *] 2 *] 173! *1 173 Apr 6 4%, Jan 18 2%, Dec} 24 Feb 
41. 419! #414 410 44, 44 44, 414] *44, 5 414 June 13 Feb 413 Dec| 25 Jan 
*4° «10 5 5 *2 «10 *2 «10 *2 10 4 Junel7} 7% Jan 2 74 Dec} 387% Jan 
*10 35 *10 35 *10 35 *10 35 *10 35 20 Apr 9| 20 Apr 9 20 Sept 80 Jan 
*5 1 5g 53 *1g 5g 7g 1g 34 lgJune 2 2 Jani4 lig Dec} 1213 Jan 
*76 80 *76\4 80 80 80 *76 92 *76 80 7614 7614 50| N Y Steam $6 pref.__..Ne par} 70 May28} 98 Feb 6 801g Dec} 107% Mar 
*92 95 *92 947g] *92 947g} 947, 947g! 91 95 9212 94 160 $7 ist preferred_-_._. No par| 90 June 4] 100tg Mar 14 94 Dec} 118 Apr 
lll ULle} Alig AL's} *1112 117%] Allo 11lo} *115g 12 12. = 121 900| Noranda Mines Ltd_--_-.---- *| 10%May 31} 1773 Mar16 10 Oct} 29i2:May 
1712 18!2} 18's 187%] 1714 1812] 16% 1734) 1738, 1814] 16% 1814! 26,400] North American Co...Ne par| 13%June 2| 40 Feb 19 Oct} 9014 Feb 
#317, 34 33 33 *313, 34 *30 33 *30 327g} 31 3212 300 ES FERED 50| 27%June 2) 47% Mar 3 4012 Dec 57 Mar 
17g =17%] ~=*17% = ig 13g 17g} #17 Sol 1% = 17g 1% §«©«173| 3,100) North Amer Aviation. -.-..-..- 5 il4May 31 4% Feb 1 2%3 Dec! 11 Apr 
*56 60 56 56 557g 5573} *53 57 | *53 56 *53 56 300} No Amer Edison pref_.No par) 557’gJune21| 861g Jan 18 79 Dec| 10712 Aug 
#25; 5le 25g 253] «#314 Ble 3ig  3le} *38% 5 *3%g «5 200} North German Lioyd_.....-- 25gJune 20 8 Jan 21 4 Dec| 35% Apr 
*1414 20 *1414 24 *1414 24 *1414, 24 *1414 24 14% S36 fb cwsced Northwestern Telograph...50) 15 June 3} 28 Jan29 21 Dec 471;May 
*7%, +7 «1 #7, «1 *7g 1 1 1 *1 11g 100| Norwalk Tire & RubberNo par % Feb 9| 1% Marl0 1g Jan 2 Nov 
7 74 71g 67% Tig) *7 7g 7 74 6%, 7 2,800] Ohio Ol] Co__.-__--_-- No par 6 Jan 5 814May 10 51g Dec}; 1912 Jan 
5, 1 7g 7g = #5 34 ® 84 5g 5g 200] Oliver Farm Equip new No par lg Apr 28 2 Jani65 53 Dec 5%, Feb 
*2 6 *2 5 *2 41g} *2 Als} *2 4 *2 r hgh Zageeat Preferred A_....-.-- No par| 212May 24 61g Jan 15 21g Dec| 26 Jap 
*21g Ql4l *2ig 214 Zig Qilg 24, 2% 2ig 2ig} *2 21g 400} Omnibus Corp. -_.-.--- No par lig Jan 4 Mar 153 Oct 61, Mar 
*31, 5 *31, 4 *23, 4 *3 4 *23, 4 Oe Bd cicicia Oppenheim Coll & Co..No par} 3 June 7| 9% Jan21 81g Dec} 2812 Feb 
312 Biz! #35g 5 +333 5 35g = 35g! *3lg «4l2]) 38g 38g 40| Orpheum Cireuit Ine pref. .100|} 3'4June16|) 14% Jan 13 4% Dec| 72 Mar 
121g 321g] 121g 121g] 103, I1lg} 11 11 llig 1llg} 11 11 2,700) Otis Elevator._...-...- Nopar| 9 May3l| 221g Jan 8 161g Dec} 581g Jan 
*93 98 93 93 95 95 *95 98 *95 9S *95 98 “ in ow ee 100} 90 May 26} 105 Jani15 97 Dec} 12012 Mar 
I!2 Lis} «Ile Ale} = lg Ag], *A1q tg} Ss gs tg) #11 lp ry ~~ _epneoagay No var| l4May27| 44 Jan 7 3lg Dec} 1633 Feb 
*33, 4 *33, 4 *33%, 4 *33%, 4 *3%, 4 3lg 3% >} Prior preferred... ------ 100 3igMay 19} 14 Jan 16 8 Dec) 691g Feb 
19!2 19!e} 19 20 2014 20!4] *20 211s} *201g 2112} 21 21 1,400 Owens-Iilinois Gless Co....25| 12 June 2} 27 Feb19 20 Dec 39%, Jap 
203%, 21 205g 2143) 2012 2112] 205g 21 20% 2112) 201g 2112] 6,900] Paetfic Gas & Electric. .-.. - 25; 16%June 1) 87 Feb13/| 29% Oct) 54%, Mar 
#2612 27%| 27i2 2712} 271g 28 | 27 27 | *27% 2814] 26 27%) 1,400' Pacific Ltg Corp------ No par| 20%June 2} 41% Mar 7|| 85 Oct) 6913 Mar 
%3lo 5 *41o 5 *4lo 5 4lg 4lol *3le 5 *3lo 5 30; Pacifie Mills. .-....--.--- 100} 314May 26] 10% Jan 11 7% Dec} 2614 Mar 
*6733 73 Z7\l2 73 *66 70 66 6712} 66 66 *63 70 110, Pacifie Telep & Teleg_.. .100| 58 June 1| 104% Mar 6j| 29314 Dec) 131% Mar 
17g 1% 173 2 17g 1% 1% 2 17 2 1% 2 9 ,600' Packard Motor Car....No par 1%June 2 5% Jan ll 3% Dec 11% Feb 
“Re pliea * Ot, Bi es OO Mie Vee ee ee ee re Pan-Amer Petr & Trans___.-5 77gJune 15 7%June 15|| --------| -------- 
*3 glu] *3 8i4] #3 814] *3 84] *3 814] *3 rh fare a AE eae 5 77gJune 15 8i4June 15]} --------| -.------ 
3 3 3 3'g 3 348 3 3'g 3 3 *3 4 800, Park-Tilford Ino. -...- No par 2 Apr2s8 412 Jan 13 3 Sept il Mar 
#3, lo #3 lo 3g 3g #14 ly * 3g lp *3 lg 100' Parmelee Transporta’n No par June 1 2 Jan 8 1 Dec 4%, Jap 
#lp Bg 5g Sg} lg Bgl *lg *lp = Sgi #1g 8g 100 Panhandle Prod & Ref.No par lg Jan 23) 1% Jan 15 5s Dec 4% Feb 
2's 2I4 21g 23g 2 214 21g ig 2 Zig 17g =. 21g}: 13,300 Paramount Publix-.--- No par llgMay 28] 111g Jan 14 61g Dec| 65014 Feb 
ee) es ee 7 5g lg 5g sig bg sg 900 Park Utah C M_.......---- 1 5s Apri4| iy Jan 4 1, Sept; 344 Mar 
*1y lo] #3 lp ; ee | ee) ee re 7 3g *1g ig 200 Pathe Exchange- --.--- No par May 12} 1 Febi7 \ Dec 2% Feb 
*2 3B | *21g 20} *2 tol #2 iol 2% 233| #2 21s} 300) Class A..-..-----.- No par} i%4June 1| 6% Feb17 1lg Dec} 8% July 
*Blo 35s] *Big 3%] Biz Big} 3 te 35s] «= 35g_—sB5g|  *3ly 35g} «600! Patino Mines& EnterprNo par| 3'2June21| 9 Feb13|| 4i,Sept) 1512 Feb 
+3, «1 *%, «1 +3, 1 * 1 *%, «#1 Me i. 8: BE eidaiacs | Peerless Motor Car_----.--- 3 %June 8 4% Apr 12 Oct 453 Feb 
#183, 19%] *18 1810] *173, 18le| *18 18%] *171g 18 19 19 300 Penick & Ford.....--- No par| 16 June 8) 32%Mar 8]; 22 Oct) 4613 Feb 
17 17is! z14t2 1634! 147g 15121 1412 15 | 15 15te] 14% 15%! 10,400 Penney (J C).-------- No par} 13 May 31] 341gMar 8|| 26% Dec] 44% Aug 
*70 75 | 270 70 | *65'4 75 | *66 70 | *66 70 | *66 70 1 ee SRT 100} 60 June 1] 91 Mar 6)]| 79% Dec} 10014 Sept 
_ 5g le, tot Big tel (he *le lg lg pes Penn-Dixie Cement. _-No par 12 Apri4| 1% Jan 2 % Deo 513 Feb 
#31, Sig 31g 5's} *3lg Gilg) *314 5lg] *3lg Sig) *3lg Sig] _.._.- Preferred. ....-.------- 100} 3igJune 9} 6 Mar22 21g Dec} 29 Jan 
*1212 19 | *12ig 19 | *12ig 19 | #1212 19 | *1212 19 | *12I2 19 | _.-__- Peoples Drug Store.-.Ne par} i2!2June 1) 16lgMay 17|| 16 Dec) 35lsMar 
* _. 7434] *50 7434|*___. 743%] *50 Te cca MAR ss-. BO wece:. 64% conv preferred.._.100| 60 June16} 95 Feb26 78 Dec} 104% Aug 
50% 50%) Sllz 51%] 481g 5il2] 48 4912] 4814 4953) 465s 51 | 5,000/ People’s GL & C (Chic)---100) 45l2June 2) 121 Jan 15); 107 Dec) 250, oe 
*5 10 *5 10 *§ 10 *5 9 *5 9 *5 oS rece Si Ramee mags No par SigMay 31] 121g Jan 7 9 Dee 17s = 
3% 3%) 3% 4 3% 3%, 3% 4 3% 3%) 3% 3%! 3,300] Petroleum Corp cf Am.No par|  2%May 5| 4% Jan 7|| 2% Dec) 10% — 
5 5 7g 473) 43, 473) 453 453) 412 412] 412 4%) 2,000) Phelps- Dede. CRD an sions = 3%gJune 1) 8lg Jan 8 oan ee RP 
atl 2 Ban oh bee te BR Seth ieakil sbdsNidcetl snee aold Sune toa Ao se ‘0 --- a+ nens oe “2 -ere == 
32° 22 | *23° 26 | 23i2 2312] 23 231s] *23 25 | 23% 23%! 1,000] 6% preferred_....---_-- 60} 18 June 3 41 MarlOj| 30 Dec 56's Mar 
214 24) 24 2! 214 214) *21g io} 2l¢ 24] 2g ig 500] Phila & ‘Read C&I1__..Nopar| 2\gJune 8} 5g Feb 20 2% Dec) 1214 Mar 
*71lo 810} *7l2 S8lol *8 Bie 8 Ss *7l4 «8 *7\4 8 100} Phillip Morrts & Co L o4.. 10 10 7 June 1] 10 Mar . 8 Dec 1288 Aug 
7-3 «= 8%l *3) 3 8«68%] 3) 386 8&l 930% 68S) Bm 83M) Lk Phillipe Jones Corp. ...No par 3'g Apr25| 94 Jan O's Dec) 14% _ 
*10 14/710 14/410 14 |*10 14/1410 14/410 14 | _--_-- Phillipa Jones pref........100] 10 Apr26| 82 Feb 10 36 Dee 4 ce 
3% 3s] «3%, Biz} 34g Bla} Bly 34g] «Be Blz] «31g S314] 3,900] Phillips Petroleum....No par} 2 June 1} 612Mar 8 4 Dec fe one 
Prey | 4 4 *Zlo 4 43lo 4 *3lp 4 *3lo 4 10} Phoenix Hosiery... .------- 5| 3!eMar23| 5%May 19 31g Dec| 10% Apr 
ee | ee Se ee Se ee ee ee eS Pierce-Arrow elass A--.No par} i4June 1/ @ Jani3|/ Sie Oct) 374 Feb 
#1, 8g | el) ee”) a *l4 dg 200| Pierce Ot! Corp.--.------- 25 4 Jan 2 19 Jan 8 ‘6 Dec lly oun 
*3lo 5 *3le 6 3ig Ble) -*3 4lo| *3 410} *3lg 4ie Sek: OOOO i, Coakuihls 100 Blg Jan 5 7\4 Mar 8 Blg Dee| 234% ~ 
ig 6% Ig S| 6h D2: Ss 3, *1 53} 4,400] Pleree Petroleum ----- 0 par 'gMay 17) 1'6 Jan 7 ‘3 Dec} 34s b 
*12% 1312] 13 13 123, 1234) *12\2 13 | *1212 13 1212 12!le 600| Pilisbury Flour Milis_.No par| 9%May31/ 22's Jan 0 19% Dee} 87 ar 















































* Bid and asked orices; no sales ov tne Gay 


0 Ex-dividend and ex-rignts 


s Ex-diviaens. y Ex-rights. 










































































































































































k Stock pe nemeatlg gi GPG SEVENTH PAGE PRECEDING: _ 
New Yor DED IN THIS LIS PER SHARE 
Ks NOT RECOR ER SHARE for Prevtous 
4628 DURING THE WEEK OF STOC cans Ks Range for Your 1933 MO at 1981 
ALES ——————— : sTOC of 100-share 
a FOR s R SHARE, NOT PER CENT. = NEW Fee, SEOCm On basts ‘aaaas Lowest | Highest 
— ? PRICES—PE. os EX . Lowest | share 

. LOW SALE PRI ’riday the rains . Ron oe 
HIGH AND sday W ednesday yaa - pce 24. Week. es Par| 3 per share | $ pe =, s ee Dec; 2813 Jan 
Monday ee June 22. June 23. —_ a s. & Miscell. (Con.) 100 3 May 4 Tig Jan 28 27% Dec 80 Feb 
Tcactk 1 Semele. | teeaee § por shave | $ per shave | Shares tet Coal of Pa... 100} 18!2May 29 a Feb 16 3 Dee a 
une . pe e } 6% ------] Pittsburgh Coal of Pa... 1 

$ per share 3,) #3 644) - ferred___.. Apr 18 21% Dec 
$ per share | $ per wens: $ +f ug | *3 Ae, seed 3 : reese * hye ates: phic ee ae aa ae . — ay a te Mar 8 ee _ o0% Fet 
+3 644 > 23 *18lg 23 | *18 Bl, “#2Ig — Blg]  # 21g 12 . ~~" 86) Pitts Steel o......... 25 May17} 40 Jan2i Dec| 18%, 
*19 «23 | *19 Bi] *2ig 3t4] #2 ee. ee a + ey ~~~ egaaaaeatatrite 100 Pe =a a:sae t 5% Oct] 13% Jap 
*2ig Bla] *21g 8, 14 14) M1013 zi 11g} *1 s sy Pony Feet tata No par) = 1%Ju 25| 43, Jan 14 3 27. ‘Feb 
. 4... 15 1 *] Illy *135g 1512 Co.....--- 1lgMay 2 2 Sept 
*14 15 ; igh #4 115 2} 1512 1512 -.--} Pittston .---No par 514 Jan 15 Feb 
17 agit eazy” azie eS Be ry se itd #1 iM) 00 Porto Ricaar-Am Tob cA 100 "May 6] 1% Janiall 4 Decl 20% = 
*17 2 ; 3 * 1 *1 vei hay Sy pao No 5 24 9 
ee Mey eT ae] at atl taal ecierras Gan 782 a cos Oui Mar si] 5 Deol 20h Feb 
is 1, : . 7, % 2%] 2! 212] 100] Pomal Tel & Gabie 7% oret | 
oa a... “2%, Bi] *2% 2% “aig 5121 100] Prairie Ol fr: ae 25) *asune 1] 25 Jan 14 bis Dee 
#3, 7g nae Big] #23, 314 _ 4 5% *5 553) #412 7ls 1,900! Prairie Pipe =” No par oes 13} 11 Jani14 513 Dec| 714 Mar 
Oe ee set] Su 1) '2t0| Pree at Caro ie var] 247ujune 0] Sam Jaa lal] 20h Doo 3 

8 i 1 Be Be 8 ee yy a EE 25 
7, A a “ im on 5 *25s avn 4 arte 10,100 ae coed page wen Corp. 7 — 10| 9% Mar 30 ian Dec! 9613 Mer 
so of] 28 ob.) set aba) aes ee ie Be a eee Mar 7|| 78 Dec| 1024sMay 
— 26 6. 6s “im 5] 41% 05 | 81% 84%) 18,500! Pub» Ser Corp of N J... 63i2June 3) 87 si) 88 Dew ees 
tis 5] sim 5°] 18 Ate] 194 eS ae a a preferred --....-. w?.Too}” THt2sune 2] 1°O%. Mar 10|| 112% Oct ieo's Aus 
*1lg_ 5 sae 3541 33 34% 3212 65 64 64 700 xd preferred _....----- 100] 92!2May 27] 114 6|| 118 Dec| 160 oo 
32% 33%! 34% 3: 66 | *64 66 | 65 80 | 74% 76 709 7% preterred..-------- 100)z100!2June 1) 13014 Mar 9}| 87% Dec} 107% Feb 

2) 66 66 | 65 2 wig. wai = ma ht a... 83 June 3} 96 Mar 15% Dec| 581s 
30” 80 | #7812 03 | 83%, 95is| #84 14i2/#102, 10519|*102. 105 | pub Ser El & Gas pf 5-No var] 10!eJune 17| “Mm Jan 2 is Dee| 11% Jan 
*84 98 | 93 105 |*102l4 11412 “— = . *845g 98 | *8453 i 6,400] Pullman ae Pree _-50) bs sie 2] 6ig Jan 15 as Dec| 101% Jap 
ep ee Boe “Tas Taal ase is | ia ......| Punte yO act a ema ae 10% Dec| 8514 Mar 
"Taq 13% 14° 15%] 14g 14%) 14% Bagi Bi isis FB] 1400 Pare on Pe) --— === No per| a%May 28 10% Feb 19|| ‘Sis Deel 27% _ 
4 -| e222 ----] -->- i 314 100 er 1053 55) 
ae ee 31, ~ Bia #52 «57 rity Bakerles__- 2igMay 26 12]| 20 Dee 
ee AE ge i 353 31 312) 55 55 *52 57 53 5% 1,200} Purity of Amer___Noe par 0 June 2 327, Jan 913 Dec 60 
312 Big] Ble 55 | *55!g 57 573) 553 55s) 5 ae ee eee oe Re  e 1 31] 18% Jan 14 Dec| 4 
‘tl i el kl te ay tg ee a hae ¢ vets ce = ee pa gm Eo A. 
*553 5%) 5 i 25 | *10l2 11 | 10!2 +t 1,600) _ Preferred roh ...No par| zSune 2} 11%, Feb 15 a Dec} 30% Feb 
3% 37% + 11%) 1012 101) *10%4 555 5% «6 53g rt 1/200] Radio-Kelth-O batian Ne par 4i2June 4 5lg Mar 12 1% Dec Feb 
*I1lz 16 | *10%s 54] *5ig 6 - eee 1:9 ota ae perbenes Mesmaitan.H0 § 10} 2% Jan 23) 16 Marla) 5 Dec} 1% Jan 
544 BY] 21 S318 2 5 —s- Slg' #458 400| Real Silk —- eee 100) 7 June 12 1g Jan 12 sept} 13° Apr 
a. 2|) a" 4) 2s, 7 Stel #7" 10% “SO Reels (Robt) & Go._.__We a Abr 1s 3% Jan 14|| 1% Deo 19% Feb 
: 3 *8lp 1012 *1 M4] -.---- erred.......-..- 1 May 6% Dec 
*3 Biz} 3 *8i2 1012} *8le *1 14 8 --| 1st pref -No par 12 Mar 24 
7 ao a oe “1” oa #1? oa] at 113) 1,300] Remington Rand =---e 100, 5 Junela| is’ danaril 19 Decl 10! Feb 
*1g \4 8 23 *} 2% 1 13 15g 1% 11g 2 "300 oe ene Orne 100 5 Jun 4 3%, Jan 8 2% eb 
“te ay a is 6° 8 | #5 8] 85% 124] | 2a fon Oe ~~ oe Jenteal, 6st Ne 
om 71 om 8 a” ul «ist “Ts “15s! iS 151 “1.7001 Reo songs Tes Cne....00 ae aes 1b Mar ‘6 go 
5, 5 1 blic 8 why a 00 4 Ju 29 8 
2 124) *6 12% 18, 3 13g 1 900} Repu ferred___._- 1 1} 3% Jan Dec| 30 
Im isl te 180 “Is a ez 2a) 2u aul #24 212] 900 Ravare Covber & Beam. Weow) late | ee ee 23% Mar 
Zp 25g 2 7 7 4 he & Caametes fae! Sy prasdhndinescn 2 Apr 21 1g Oct me 
bt| eo) eal eo] ee fa en ede seine 
*1p 4 ae 6 | *3% 6 | *3% 61 64 614; Big BIg) --| Reynolds ~ oy A class B_10] 26%June 2| 71lgJunei3}) 69 June 6% Jap 
ae 3) ee Sl ae el coe 1 43g 4 | #35 Ta! 11,500] Reynolds Ce J) Tob clas B 64 May % Jan il 1014 Feb 
ec 05, 67, | +05 67. |" 100| " Cinas A Oil 6t Galit--"Ne per] June 23 gen ol) bX Dec] 41% Mar 

8 281g : 67 | *65 #1 3g OU....... igJune 3 314 Dec 

27%, 2814] 28 7g 6678) *65 1 1 Rio Grande 0 412Ju 1g Jan 14 ‘ Feb 
*65 67 65's .. = 7 Qin Qlg| ty a — Ritter Dental } a <a llgMay os ae 4); 13 Dee on 
Pe Bee Bie] ais Bis] alg 2%| #2" 2%) ””200 Royal Dutch Co (N ¥ mareo| ‘ote Apr ill 10le Feb "S|| 38% Jan] 60! Aug 
*2 8 51 *41g 2 234) *2 4 a at nd 9| 594 Mar 14 Dec| 98's Sept 
a 2h. ain eo a ee tel ton ‘sul asslae deceme Lane. No par} 35 June Mar 8/| 63% 1g Aug 
a] Bs 5 SM 15M) 25% 5%! 4001 St Fowenh Lead... 6| 84 Dec! 10812 
Sto Stel. 25% Aol ae imal ibs 15'2 ee Be et ----100] 60 May 2 Jan 15|| 71 20\4 Feb 
oy > ae ee bis 37 | ar! ar | aot BF | 8% presented. ..2...2.400) 69. Sune 81| “7% Feb || “3% BR 
Ble 5le ‘ Sie 383 3612 3712 36 8 67 *64lp 67 *6412 47 "980 7% preferr Corp __..No par 1% May 31 4 Jan 13 3 Dec 65 Mar 
Ob 72% 06's 09] otis a0 | otis oF | 204 "2 | fi “4"| Too] savage’ Arma Corp=2<Ne foo] g.’May 28] 98, Jan '3l| 30, Deo) 95" Mar 
*65 "| e721, 7310] 7214 3%] 2 U Spe, A gllgemapeenteecnd 12) 9% Mar Dec| 11 
77 «(77 | #7214 4 | *2 355) #2 as lig} *1 8 10| Preferred __-_-.- Del_No par| 65s Apr 2| 2% Jan 21 24 63% Feb 
2 84 | *2ig Iigh *1 Lig *8 20 board Otl Co of Del. 1 Apri 18|| 30% Dec 
*] 1lg L r pe 10 *8 10, ote oa 712 ra me et od at 10'sJune 24| 387% Jan ' % Dee 61, Feb 
*8 10 , Bligh 7 7% it Hs *l1g lg) *1lg oan 56,400) Sears, Roebuck & Co__ 1 %May 25) 183 = & 27 Dec) 68s Feb 
P r *1lg Lig 10% 107 10% 10%! 10% 11 ! 10!s ot Second Nat Investors. ___..- 1} 2i'4June = ~ Jan 4 sit Des 1s on 
2 a ne EOE, vin ncanceetaneos 1g May 2 
a Nae _ in os | aut siud 190 ah | eso” se -_-2--| Seneca Copper =2-77- No par 1sJune 23 124 Mar || 8 Dee| 18% Feb 
*3, 13g) #84 *2114 25 | 214 ~ ibe + 33) *1g 3g] ---- - - Servel Inc_--.-.--..-- 5 May Jan 14 213 1 Mar 
211, 25 4 aaa 8 15s) 4,200 F G)----..- a om May 20) 5 Big Oct) 2 
#2114 25 “214 mS iteg *~iaey"* ee 15g 1% 15g 19} 1,400] Shattuck ( No par 153 6% Jan 13 8 611, Mar 
*1 3g 8 4 17g 144 134 6 5l4 5 2 Sharon Steel Hoop_.-_- 17g June 13 18 28 Dec Jan 
2 3 6° 6 '| #5 ot ely 2] sim Dt) #134 aa a > - opemmen tO “hor 23| “a'sMar ol] 2% Deel 78" 
sits Dia] *htp Qt sim “2 if 92° 313 #1212 13°| ~~ 100 fon Oll_____._Ne par 3 "May 3l| 31. Mar 7 "i, Dec| 9% Mar 
+115 2 1% 2s] *1% tp +1212 13 | *12t2 13 1212 2751 1.700 ene Gn  Srongmarsiiese: 100} 18 is % Jan 14 6% Dec 23% Feb 
*17%  2l4 *12l2 14 | *1212 13 2% 2% 28% 275] 2% 19 500 eatre Corp_No par aJune 1| 101gMar 5 31g Dec| 11 
13 . 275 3 27g Ft 19 4 19 19 19 _ * l4 se ghiubert “Thea _Ne rt gee 8 6 Feb * rt Dec 15% Feb 
27 19 *1 4 oh ey + epee alle 1 lg Jan Mar 
» Rin tae Bes ier ott “3, aul 3° ail #3 zl 1,100| Simms Cons Oll Garp_Ne par| als Feb 6| 96 Mar24l| 04 Dec| 12% Jan 
#1, A, 315 Bil 3 Big ra ty *37% 4 *3%4 -| ------] Sinclair Cons O11 Gorp-Ne 100 3 he 8} 4!2Mar 8 3 May| 62 Jap 
B+, Aly *33, 4g] *3% 4 Wek: ‘pais, F030 Bho Segoe u _— TD ckkavepeaiud a 12 . Jan 4) 19 Mar 7 % Sept And 
‘ a a hia ee eo oo ae — ~ at better woe 's Aprils) 1 Jan il 3. Os i oe 
oe Oe 423, “3 "| “42% 3 ive 12 | 17% tynl 1mm ox * Base PO ~~ mepaepepe: ~~ ae MaySi| 10m Febi6l| St Del oe tae 
9 | 8° 18 | #170 18t2 “a i a ee Reba mq eny Gorp...... 00] 36 ‘jure 2} 63. Jan 1 Dec| 1713 Jap 
Sag ae sade at ao ey a ee a ee 
* 2 solva 
We my ok 2) oie 2 “37° 3a) 37° afl 37 , BP. Re TIT Yoo] s6isMay 27] 93 pte oe eto 
7 7 #387 45 | 37. 37 4 6%41 <7 7%) 7% Pe ig Miutdesr: Preferred. -.-.-..- 25) i5%June 2] 82% Feb 26 213 Sept B 
*37 © -38!g 714 Big) 7g 7: 7109 1* 5 109 1 *95 | Southern Calif Edison. ___- 1l4May 28} 3 12 8 Dec 1gMay 
-* “—*" #92 * 102 *92 109 | *92 Ole} 191g 1912' 191g 1912] 2,300 —— Dairies cl 5..¥e pe 5 May * H - gi} 94 ae se Feb 
* 1912 * 2 | ------ Se eevee June 9% 
, 1 1919] 187%, z 2 13g Spalding .-100} 32 Mar 3 1g Jan 
1Sts 19a] 19's 105 ms Se A > i FO ee bee ~ OhatiaataOslas Ne pe] ‘eu Mar 3 ast = eee a 
-- aie Bn 6 a el ee ae ‘S Gia at: SpangChalfant& wed ° a a ent; 10's ee 
“ope a | oO ae [cate | pe ab] 8 carn aes Ralogs © sce No pel & May 4] 3g dena on 32h Fob 
3° 1 *2 ig. kee yas 1g! “11g lg Kellogg & Sons 5 Apr20 1114 Deo 
3 |e. -at.8 a a Spencer ..Ne par Mar 22 1713 Mar 
“522 3 “sii, ait #114 15g at ont. ok *8 ue ~~ 600! Spicer Mfg oe pod SlJune a . Jan 14/| = Dec 201, Feb 
“| 38 ‘a\s3 ‘els ‘s 11 16 | #11 16 ~~" 100] Spiegel-May- Stern ee fa i9t Jan 22|| 14% Dec| 124 July 
wail 2 
*% 6 o10'g 15's] *10%4 16 B* MOM .. 2-80 Lots 14,100] 8  appaame Ne par} 110 May 25 : 7 a: 25% Dee 
tr * *1y 3 Ho ioe 10 5 10!2] 1012 Bh <n 120 1 our “Toba -No per I an 2) B4l4 = 5, 20% Dec oe 
4 7 Se --No par ap il. Des} 10 
“112 120 #112 * 120 cy ne es aie Ot 10%] “Siz 10%| “8.800 “lee ee aa%June 3| 61% Jar 15|| 85. Dee Oe Feb 
| ied 10g 4 4] 1,550 rior pret....No par 15 4 
#1 1%) #1 134 11%] 10 101s 14. 144 $6 cum prior pret___ 28 June 3 13 43 Dec 
1112] 10% 15 | 15 15 800 --No par 4 % Jap Dec} 106 Sept 
il 114) 11 15! 15 15 15 1 30 30 28 28 1,100 $7 cum prior pref __ No par 1g June 2 lie Jan 9 871g 61% Feb 
15 = 1512) 1512 ‘ 30% 3044) 30 304 * 35 34 34 : Stand Investing Corp. - 1 781 June 9} 9 3 Mar 9}; 23s Dec 9 
“30 33 | #30 = ta 37, | 36 36 oF sl sas’ gait] 100] Stand In ou Ly ee Se I5taJune 2 = Jan3i|| 7% Deo] 19 Jan 
i dy td ay te 2 1°, es OS | See) Santer OM of Kansas__ Ot Apr23| 31i Mar 0 Feb 
om 847%| 84% 8473 = 7 18!g 18!2] 18t2 ian x | 71s} 3,400 ee Oil of New Jersey 25) 19% Apr 13%June ey Feb 
8 8 2 ee a ee ae 
183g 185, 4 7 7 8 7g' 59,100 ete at peal 6 Deo 
eS a a a air, 24% 2hte 25°| 23% 24% nite ol tes Jan 0|| “te Deo] 8% Feb 
“7 25°! 24% 25% 245, 255g 4 in eign Gu 8 tt Co (The) L 8__No par igMay 21) 1% a 5 1% Dec) 9% 
242 i Se a 8 ee --"§g5] Gearing Senceteine ca eas ecenty ys 
yee Be “ae = “ “st Ps at 1s] #1 1s] 800 Convertible preierred. -.-5 le eiaes 96 190 Mamie on — 
3g 4 1 1 1 1612 17 , Warner Speed Corp 5igJune 10 4 9 Oct 
1 1 3 e243 ,500| Stewart- par 8 Jan 1 118% Apr 
16% 1719] 16% 16% 1717 "235 '28o] "ate eal “ot ts} 5:100| Stone & W Cities Ne perl _21sMay 25| 108% Mar 3i|| 75 Oct] 45% 
"— nae en ‘te ie ade 5. ae Sis] | 3's 3%) 2,300] Studebaner Corp (rie) No 1 Sa aru as ket 7  Deo| 104% Feb 
a a 90"| s39% 50"| e308 50°] 2) OM == IIIIIIITING par Gsrasune 28] 87, Mar6 i De Son oe 
Big Ble #3914 *3914 #2612 2712! *26 2 50) _ Preferred. ............ o 7, June Jan 18 187% Mar 
HH | Bs Bol Hao Sd canis Bh) Sa "hal "Faisal ...; 7 euperentr Gs iii ve Suse ris ee ieee 
70 7 1 *71 81g 1 ~~" 100 a mal oo eta 1 Jan 2's 4 
00) a a Bis] *7l2 Bis “712 Bis +3 2 a Fh RR Guperior Steal -- --_-------1 3, May 37 ‘ . SS 62 Jae 
1 2 | 52% 5] 32% 8 | .-.--- Swee' Ne par 2 Jan 2113 Ma 
#33 lo #38 2 +2 5 * 5 *2 25g) -- SE a 1gMay 26 23 11's Dec D 
5 ®8 25g] *2 253 .---| Syming 0 par 2 2| 13% Mar Dec| 919 Ja 
*253 5 #253 23 *1lg 25g] #11 *1 3g *1g 58) -- _. =, See ees par 6!2June Jan 16 2 357, Jap 
*1lg 2%) *112 Py *ig Bgl Hig 8g ont ey RE cndnen Telautograpb Gore. _iNe ar) 1 May25} 2% Jar 14 9% Dee 
*1g 2 oat %y +84 7g “y 7 of 4 8 7 v, joes Tennessee Sem aencoetee o 93g June . 13% Feb 17 191s Des i on 
_— 2 ws Te 7M *11g 1%] *11g 1% “be ball s.o00l Teens aalteeee ite on viet 3] “Su den ib . 

4 %] 11g 184 101 ee zas Gu Onl 2 eee 
"O% 104] 10 104] oe 0] 10 iis] ages tpit] apie ues *300| Texas Pacific Goal & Gil 10 | 
97g 1014 13% 144) 13le 14 1234 ia *15g 1%) 15g 1°3| 
se st #15; 1%] 1 «1% ~~ 
1% 8 Ex-rights 

i asked prices: no sales on this day r Ex-dividend = » 

* Bid an - 
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ty” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE EIGHTH PAGE PRE 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales wew 27OCK8 pan ZER SHARE PER SHARE 
Saturday | Monday | Tuesday | Wednesday| Thursday | Frid ee eTOOR baste of 100 ohare ti Range for Prevtows 
dr i. | Some 1 aoe, | tema Lb ote, | kets Fe SZCEANGS ” nd Year 1931 
Lowest Highest Lowest 
g of ae $ = share | $ per share | $ per share | $ per share | $ per share Shares | Indus. & Miscell. (Conci.) Par | nae 
#310 4in +315 41 ~2's =| F2%e 31s] 2% 8 3 31g] 2,200] Texas Pacific Land a ve -=4 $ per share ||$ per share|$ per share 
oai2 Biel o3t2 Ain) 24 Atal sale dla] odla fla] diz dis] = 100! Thateher Mfg ‘caal| ZieJune 2| GlgMar 8// 414 Deo} 17% Feb 
mat ae tt ae See “2312 28 #2312 28 100] Preferred_..._-..-.. pn Be AE git Jan 16}) 8% Dec| 22 Feb 
4 2 5%| 41, 512] -100| The Fair......---~~~ 8 Apr 9 Jan 2l 
wi, Mal thay fen Sa fae ae | et” in] sr * ul 400) thermotd o222--2=7- No par! 4 May 17] 7 Jam ial] “6% Deo] 33 Jao 
ae ee ee ee ee ae ee a 2 ee a Invessere el ig teat] pe emai] tie De, 68 «(Feb 
nBminaneewnaE fo Se Thompson (JR) Co-......36| ‘8% Fedo] lotaar oi] int Dec] 37 eb 
7 ; ‘8 4 8 294 ‘8; ------| Thompson Products Ine Nez 12 Dec 
asa” is 12° 2 ina? isi ane A, sia -_s ce “an yate Thempese-Seemen On ee “—he B 10 — e Oct is eb 
8 . an v/ 
my a 2 24; = 2lg 2s] Dig 2tgl Dlg Sg] = *2ig = 214) = 3,700 tne a Oper; 12 June 1413 Jan 30 1413 Dee gant Mat 
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sediees iesedissen Isssedibcen [beeedibees! beediscen Beeeliseen betes itp Siceeclrond-t--feoe ae e 
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4 2 34 2 1134] 11l2 1112} (800! Ist preferred........Nop ‘ Ig 
. eet Se SE. Re 2° 9S see Wo par] 1112June 22) 151, Feb 3] 18% Dec| 2044 Mar 
~ Po, 2 Ig sigh #g lo} # 1g 1g} * lg Te Serta [tk—_......... par une 9) 3% Jan2 4 Dec} 10 Mar 
SS $Big dio] Big 5] 83) 5 | SBig 5 | Sis 5 100] U 8 Freight.......... No . Jan 15 % Jan 23 % Dec| 1% Jap 
omg gut] sete seul 2270 sand aan sel can’ ap'| an” a) Seek Poe Foreign Seout..-Ne par| isJunei6| Ste Febisl| 1% Oet| 12i2 Feb 
744 0 | 28 328 erred sli 8 2 
i t r iy st _—s 29 *121g 1314] 1212 1212 300 re 1 ge a i! = | Soe) & oe 2S 
t4% isl 14% 15 108 ee 0 ee Fe U 8 Hott Mach Gorp-_No par] % Apr20| 4 Feb10l| Bis Dec| 12% Apr 
14% 15%) 14% 15%) 14% 1512 16%] 15t4 16%| ~8,700| 0 S Industrial Aloohol-No par| 13lasune 2| BiieMar 9|| 20% Oet| 77a Fed 
omit at mo ins ae a. is “an is 200| U 8 Leather..........No par 14May 31 ty Mar H 153 Des ton hw 
8 2) “5'§ 8°28) -cnu-- 
“S: 3.) ‘St $3 °S #4314 497%| 4814 4955| ___-_- pee We te es heial 66 nn isl Meal. Bee 
a * * a 25g 214 2%4i 214 —-214| " 1,2001 O 8 Realty & Impr_...Ne par| 2 June 2 “Bs Feb 13 at Dee 361, Fer 
2 Qe 4 2 2k 2 23} 2 2 | 1,400| U 8 Rubber 
aft £4, 81 “4 44] 4 4 | 1800] - ise preterred-----------100] 3isJune 10] i1tgMar 9|| Bi Dec| 8018 Mat 
DB as ty ie 105s 1114] 11 11 | 1,900| OS Smelting Ref @ Min-..-60| 10 June 2| 10% Mar 9|| 61g Dec| 361g Mar 
a aA lg 5 322 #3214 341g] 3212 321 500 lin sl eco sateJune 17 s Mar 9 12%gSept; 25% Nov 
63° ea] 62% 63%] 61° 24%, 251g] 23% 2512|118,100| 0 8 Steel Corp.--.-.-----100| 23%June 24 Web 19|| 90 Doel 183% Fob 
S he oN Ss 59 60le| 55% 60 | 18.800| Preferred.............. ee ep renees) ee re oo fee 
te Sl om a8 *55 5912] *55 5912] U 8 Tobseed-22.2.22.Ne par| 85 June 2| 66 Apr27|| 88% Dec| Ti Mar 
Ra a “a so 2lz 2l2) 212 2% 4,300] Utilities Pow & L4A---No par|  1'2May 25 10% Apr 27|| 58%. Dec| 71% Mar 
+11 30 | *11 | . eS ~ ae Vadsco Seles......... Coa Cae | 8 31 Feb 
7, 78 a ie “12, 90.) 911, 80 | ---ik- Pref foo| 12June i| 207 Jem 9l| 14°may| 98 Feb 
Tz 7% 755 Blu Te Tz “7%4| 6% 712l ~ 5,700] Vanadium Gorp-2...2.Ne per| ‘SuMay 31| 18% Feb19l| 11 Deel 76%Mar 
a ad ot wr fo Ae urs irginis-Carolina Chem Ne par| 2 Mar 14) *May 21 i 
_2t2 321) 34 34 | Ste 33% 33%| 33% 34° 7%, gpacibaasiath 100] 20° Apri2| son danial| 84 Dec| 71% Jan 
= 21% Site 6412 6412) 6773 677% 20| Virginia El'& Pow 80 pf Wo par| 60 June 9| 88% Jan 22 Bl sae eee 
93. 93, #1 93 LS 10 10 97g 10% 200| Vulean Detinning_.-.-- 100 S$ -Sene 1 397, 1 81 109 May 
: 4 : 4 : 4 : 4 Ste 8% 87% Bln Ble 400] W System..._... No par 7gMay 31 = 2 20% Dec} 71% Feb 
ae 2 oe Bee ee. | *% 1 % _ %| 1,300] Walworth Co...------ No eee 8S ull ‘iasoel oe 
%,  %| %% 1) + “18 | 98 88 | ~~ Ward Bakeries slaas A-No per| 2uMay 14| 10% Jamisi| 61 Apr| | 37% Mar 
+1312 15 | #1312 15%] * - Be » ee 100 nnaibanvie oper) %May 7 I 14, Soe 
wl sw 's “2 100 2 foo] 12"May 3i| 40's Mariel| 24° Apr| 87% Jao 
8 3, 3, 3. Tel 7 5aQ| Warner Rroe Platures. Me 2 Jap 
+3 «(10 +3 6 +3 “6 4 ‘ 4 sit PP ihe Warner Bros Pictures..No per lgJune 2) 4% Jan 13 21g Dec; 20% 
Me Ms th & +1, 1g lt ‘ Re gl he oper! 4 June 2 813 Dec! 4013 Jan 
e 2 ) arner Quinlan... .... 1 
2 a) 2 a 2 “17 2 | *1% 2 Genie... No par 12May 28 7” pep 10 i Decl aos Fer 
Biz Bal 332 4) sate *3lg 4 3% | 3% 70| Convertible pref-..-No par| 2 June 2| 171, Jan 14 138 D Feb 
ES. ine ER. iat “72 Siz} 7i2 712 -200| Warren Fdy & Pipe.---No par| 7izMay 13| 14° Feb ‘Decl 83" Feb 
on 4 91° PD 4 > 8 Pe me ” *34 CS eS Webster Eiseniohr.__-_No par SeMay 2 Jan “a Dee % Feb 
'. 24 2 2a oe foi 8 oo) ee Se eer ee Pee Sie io ee 
13% 13%) 14 14%] 1312 14, 15 | 13% 14 | 13,800| Western Union Telegraph 100] 13!June 13 ee isll Sot Decl anon res 
21, saul gin aol 200 los lot pit taul *S:B0ol Wantceh'os Air Deake Wo per] Du Ape Bl i7% Bebisl| il Decl Sete Wen 
ss 9 SS 5 oe ae BS Be oh Seema es ieee Hee reis) fee Bey te os 
*4 64) #4 64) *4 #41 1 Sipteledele ied tae une Jan 6014 Dec} 11913 Feb 
ag 33 | ae" as | cag [to af) store afl cccco-| Em ace ees We be] 8 Abr S| 19° Jan ol] o19, Deol tu dex 
5 3 #92 27 |~"""50! grest Penn Elec class A ep 
@e|at 2] 2 12 8) Brrr) shee) Ril ibe teas 
35 38 | +87 30 35 35 37 | 3412 3412] 170] 6% wred..........100} 20 June 2| 70 Jan 12 Sots Dee] 103 Mar 
*70le §3lo] *70le 8Biol *701 88 88 88 88 70| West Penn Power pref--...1 80 June 10} 110 Mari7 031, Dec Feb 
7Olz 83l2| *70'2 8Bl2} *70l2 *73 -83l2 ©73, 831] -_.__ 6% preferred......-__- 66l2June 10| 101% Mar 23|| 88 Dee| 118% July 
#15, 2 ae | ae oS 'F ) wee 0 Benneee West Dairy Prod el A-_No per} 4 Junel0| 16igMar 3|| 84 Dec Feb 
sls 2 | 1% 1%) #155 *153 1%) 153 153] 200| Class B..... No 1 June 1| 4%Mar 4 Dee “Mar 
=e, *Slz 5%), *5ls 57%) 100 Westvaco Chiorine ProdNo par| 3 June 1| 12% 9 rh Dee rere 
#73, 8%! *7% «8% Bg “sai2 9:1 77% Fa! “7-301 Whtee Soe. ae red. selene Oi oer Sil 9% Oet| a0 Jen 
“18 ne 12 1éla *11t2 *11% 13%] *13 13%) -.._-- White Rock Mim Spring etf_60/ 12 Junei4| 38tgMar 7|| 20 Decl 474M 
_— 3s ae ae *lg¢ agi 1g ig) Ss ____| White Sewing Machine. No par % Apr 8| 1 Jan 2 % Decl 6 oad 
3% 4 eae > 2 1% 14) tg 113} — 200) _ Preferred_.------.-- No par| % Apr 8| 1% Feb 3|| 1 Dec} 10% rs 
#13 231] #13 23a] #13 31g 3% 4\g| 5,700| Wileox Ol! & Gas-_--.-- Ne par| 2%May 4 Mar 8 2% Dec} 9% Mar 
=. ier a 2 *13 2312) #13 2319] | Wileox-Rieh el A cony.Ne par| 13t2June 2| 201gMar17|| 17% Dec| 80 M 
awien si «a of ae 1lg 11g) 900] Willys Overland ve 6] SeMay 26, 8 Jani3|| 1% Oct - 
_ 1 Ve = » a 8 oe. ek ones erred....-.---.----100} 6 June 7| 26 Jan26|| 14%, Oct 66% wey 
“1m 2] vig 2] 1% os] tls Md 168] Wane @ Co ine.-----Re om) Sofune 3] tu teer te ts Oct] 4. Feb 
“2 15 | 12 15 | #12 iz? 1g | ota 13 | 20) Pheteerea 2222" Foo] 11"*sune 2] si *Mar iol] 18" Oct] Bit Jap 
-° oo) ee ee oe 241g 25%] 2312 25%! 45,200) Woolworth (F W) Co.....- 10} 22 June 2| 45% Mar 8/| 35 Deo 
10 10!2} 1012 10% 10 11 | 10 11 | 3,300] Worthington P & M...... 100} 5 May31| 23% Feb19|| 15% Dec] 106% Feo 
a = +4 16 sl5i2 *15 20 15 15 300| Preferred A....-.------ 1 1412June 2} 41 Jani5j; 884 Dec 5° 
I ~ 3 . 13 4 *14 16 | *1314 20 100 Preferred B._......---- 1 12 May 2 301g Jan 11 23° Dec; 83% Mar 
32° 32 | 231% 313 ps. *41g 7 Oise -F Ors. Wright Aeronautical...No par| 3% Apr Sig Jan 14 7g Dec| 27 Feb 
6% 6% 6% 7 '| Om yA a 600) Wristey (Wan) 3 (Deb -Wo oer] S5ietune 1) Of cen te bbe 80% Mar 
: 4 7 | £200) Yale & Towne.---.-....-.. 
a a) a” at con” *1l2 153) Ile 112] 1,800] Yellow Truck & Coaeh e! B_10 ane " ths = is ty Dee TBs aes 
*5lo  Ql4l 5! 4 - “18 625 | 20 25 90| Preferred. -....-----... 100} 12 May17| 24 Jani2|| 15% Dec} 76 M 
— ole al on *5l4 64) *5l4 G14} --- - - - Young Spring & Wire. No par| 3 June 9lgMar 8/| 6 Dec| 29 Feb 
= 8 . 8 4 6% 6% 6%, 64 400} Youngstown Sheet &4 T Ne par 4 May25|) 17% Feb17 123 Dec} 78 Feb 
Bly Ble 51 Py Pr lg 8642 *lo %| 5,800) Zenith Radio Corp....Ne par lgMay17| 2 Jan 22 ts Dec 5% Feb 
© dl 8 5 5 43%, 43! 3.500! Zonite Producte Corp..... .1! 24%June 2| 9% Mar & 4% Tee! 14 Tune 
* B14 and asked orices ac sales on this tay ¢ Ex-dividend ys Ex-rights 4 Ex-warrantts. 
































———————— 








4630 





_ New York Stock Exchange—Bond Record, figay, Weekly and Yearly 




































































































































































On Jen. Ui 1900 the Bechangs method of gueting bends wee changed end prices _« are now “and interest’ —ezcept for income ané defaulied bonds 
BONDS. 2 Price Week's ° Range BONDS Prtce Week's 3 Range 
N.Y STOCK EXCHANGE Friday Range or 3 Since N Y. STOCK EXCHANGE Priday Range o° §3 Since 
Week Ended June 24. —~O 1 June 24. Last Sale. Jan. 1 Week Ended June 24. ~a&| June 24. Last Saie. aA Jan. 1; 
|psa AskiLow  Htgb| Ne|\Low Hiod Bids AskiLow High| No||Low He? 
} Cundinamarca (Dept) os 
D 1004133 Sale 1002s, 1015s. |1214/} 04% 101%] External s f 6}4s8-------- 1959|M N 573 Sale|} 5 612] 34 35g 17 
D101 1232 102 |1001% 3100162, 8]| 96%s31011¢s; | Czechoslovakia (Rep of) 86..1951)4 OQ} 8514 Sale | 8312 8514; 19]| 67% 100 
D 1011835 Sale 1011%31012133| 227|| O7%%e5 102%) Sinking fund 8s ser B_...19562/A O} 851g 88 | 77 June’32/----|} 70  100l2 
D 1011%3 Sale 100%; 100%22| 10)|100%22 100%: | Denmark 20-year exti 6s....1942)3 J) 6712 70 | 67 69 47|| 265%, 87 
External gold 5}4s_------ 1 F Al 59%, Sale| 59 63%) 55); 59 S5% 
©/1021633 Sale 102112310224s311943|| 98%:102%3| External g 4}48--Apr 15 1962;A O} 5112 Sale| 51 5514} 101|| a471g 71 
©!1042%33 Sale 104232 105%s3 |1566}|98 "ss 1062495 | Deuteche Bk Am part ctf 6s_1932|M $| 74%, Sale | 7212 7412} 105|| 57 755s 
D 1012153 Sale 101%4s3102'%3) 629|| 94 1031%3] Dominican Rep Cust Ad 5348 °42\M% 8) 36 45 | 36) 361g 51] 261g 56512 
" -1946-1956|™9 8) 992425 Sale 991%3100423 |1457|| 80%*s101%%ss] 2d series s f 5348--------- 1942)M 8} ____ ____] 3912 June’32|----|| 35 60 
Treasury 3s 1943-1947|5 D) 972825 Sale) 977%3 984s |1329 87% 55 991555 lst ser 5348 of 1926_...-- 1 AO} 29 32 | 3012 June’32/----|| 30 45 
Treasury 3s___Sept 16 1951-1955|" 8) 9225,, Sale! 92%9 93 |1340)) 82% 95%%s;] 2d series sink fund 544s-_--1 AQ; 29 32 | 31 31 5|| 2853 44 
Treasery 8448 June 15 1940-1943)3 D) 981%, Sale 98% 987%] 368|| 8794s 99% | Dresden (City) external 78_-1945 MW] 325g Sale | 321g 32531 6|| 243, 45 
Treasury 8%s8__.----- 1941-1942|) 8B} 972055 Sale) 972722 98% |4352 hy 99%; | Dutch East Indies ext] 6s_..1947/3 J} 8912 Sale | 86% 8912} 14)| 7912 92 
Treasury 3}ss8_June 15 1946-1949|3 Dj) 947%, Sale| 93483, 949316201 96324, 40-year external 68_.-....- 1 M 8) 85% Sale | 8312 854g! 13|| 7514 89 
80-year ext 5}4s_..._Mar 1 ™ 8} 82 Sale} 82 82 4|| 74le 487 
State and City Securities. 80-year ext 5%s_...Nov 1 MN] 80% ___.| 76 June’32/----|| 75 872 
N Y C 3% Corp sth. .Nov iogdi tS sacs 92 Nov’30|__-.j|\---. -.... | Ei Salvador (Republic) 8¢...1948|3 3] 32 Sale | 25 32 | 201; 20 61 
| REET M 1955)M Ni ____  ____| 92% Apr’31|...-]] .--- ---- | Estonia (Republic of) 7e_..-1967|3 3) 3812 42%) 381, 3812} 17)| 3212 39% 
as MLK cdleno daa 1936)M Ni ________ 110012 Apr’31}_--- .-- «=<. | Finland (Republic) ext] 68_.1945)M $| 45 49 | 45% 454 3|} 41 66% 
4 r-gistered__.__...-.-- 1955|M Ni ss ____| 9912 July’31j____]] --.. ----] Externst sinking fund 7s_.1950/M 8/ 47 Sale| 4612 48 28]; 42 69% 
4% corporate stock _ ...-- | eae ae ee ee ee Externa! sink fund 6}48..1956|M $| 44% Sale | 4312 45 27|| 40!3 656 
454% corporate stock....1957/M'N; ____ s____| 9812 Dee’31]__.-]] ---- --.- External sink fund 5}48..1958)F Aj 42 Sale| 42 44 28|| 361, 52 
44% corporate stock....1967,MN) = 1109 «~May’31}__--|] ---. ----| Finnish Mun Loan 6448 A-.1954)A ©} 42 4512) 45 45 7\| 40's 54% 
4% corporate stock - -.-.- |}, re oo 7 S| i RnR eee 6}48 series B__..1954)A ©] 42 46 | 45 45 lj} 40 54's 
4% corporate stock __._-. 1959|M Ni ____ _ ____/10012 Sept’31]____]] -.-. -.-.] Frankfort (City of) 8f6}48..1953\M8 N/} 1812 Sale| 1812 19 17}|} 141g 30 
414 % corporate stock ._.. 1960/4 _. ee | 9912 Oct’31]____]] -... -...] French Republic extl 7}4s_.1941)3 D/ 117 Sale j117 1175s| 156/| 110%, 12312 
444% corporate stock....1963|M 8) = ___ 10614 Dec’31}_._.]| ---. ----] External 7e of 1924--..-- 1949)J ©) 112% Sale |a110%3 112%) 110)|a1087% 118 
corporate stock ....1965|3 D) __._ ____'105!zg Dee’30}]_.--]} ---- -.-- 
New York State 4}4s_.----- 1963|M $| == §s 1120S Jam’31)____]] -.-. -... | German Government Interna- 
tional 35-yr 5 48 of 1930--1 3 Di 36 Sale| 35 3812) 1607 24 44> 
Fereign Govt. & Municipals. German Republic ext! 7s....1949|A 0} 55 Sale| 54l, 57%4| 524|| 41%, 65l, 
Agric Mtge Bank a f 6e-_-_--- 7|\F Al 28 Sale| 25 28 17|| 22 33 | German Prov & Communal 
Sinking fund 6s A-_Apr 15 1948/A O 27%, Sale | 2312 28 42 2212 33 (Cons Agric Loan) 6}4s..-1968)3 D} 19 Sale| 17 1912} 89 14 331; 
Akershus (Dept) ext 5s_..-.- 1963|M Ni 58 Sale| 58 60 14 49%, 64 | Gras (Municipality )8s_...- 1954;,M Ni 35 Sale| 35 36 7 28!3 60 
Antioquia (Dept) col 78 A-..1945/3 J} 3 5 314 3u} 1 3 161g] Gt Brit & Ire (U K of) 5}48_-1937|F Aj 1017s Sale | 993g 102 |1056|| a89l2 106% 
Ex ef 7seer B_...- 19453 J) 3 4 3 312 3 15%] Registered........-...------ ee cs anekOn Mag a--.. 100 102 
External a f 78 ser C.-.--- 1945|5 3 3 43, 3% June’32}___- 3% «(16 *4% tund loan £ opt 1960.1 MN] 74 = Sale |a73%4 7358 8||*a56 *°a76% 
External! s f 78 ser D_-__-- 1945|5 J 3 4 4 4 1 314 16 *6% War Loan £ opt 1929.1947|3 D| 7353 Sale |a73 74%4| 48 —s 
External s f 78 1st ser_...1957|A © 41g 7 4 June’32]__-_- 4 121g | Greater Prague (City) 748.1952 M N| 73 80 | 73 15 10 981, 
ternal sec s f 7s 2d ser.1957'A O 4lg 7 412 412 3 41g 14% | Greek Government ef ser 78-1964 MN} 2312 Sale! 2314 2312 3 4 631, 
External sec s f 7s 80 ser_.1957,4 O 4ig 5g 4 412 3 4 14 fund sec 68.....- 1968. F Aj 15 Sale. 15 18 21 121g 48 
Antwerp (City) external 58..1958|J DB) 6613 67 | 65% 68 8 "77 Haiti (Republic) s f 6s.....- 1952)A O| 55l2 58 | 54ilg 5612} 17 52 66!2 
Argentine Govt Pub Wks 66_ 1960 A QO} 36% Sale | 35% 38 24 3553 66 Hamburg (State) 68-...-.-.-- 1946)A O} 25 Sale} 23 28 88 164% 36 
Argentine Nation (Govt of)— Heidelberg(Germany)extl 748'50|\J 3} 37 Sale| 36 37 10|} 20 386 
Sink funds 6s of June 1925-1959|3 D| 371, Sale | 36 39 45|| 36 671g] Helsingfors (City) ext 634s-.1960)A O} 421, 43 | 4214 43 22|| 34 62 
Extl « f 68 of Oct 1925..1959)A ©) 3612 Sale | 351s 3778 351g 67 | Hungarian Munic Loar 7%e 1945|J 3] 12%, 16 | 11! 13 12|| 101g 25's 
Exti sf 6s series A....._- 1957|M $| 3614 Sale |a35 3844] 165]) a35 68 External s f 7s__.-Sept 1 1946/3 3} 11% Sale| 10% 11% 7 95g 25 
ternal 6s series B.._Dec 1958|J BD) 36 Sale |a35%5s 39 43]| 43553 67 | Hungarian Land M Inst 7s '61|M Ni 25 Sale| 2312 2512) 15)| 17 30 
Exti sf 6s of May 1926.-.1960|M N| 3614 Sale | 36 3712] 2411 36 67 Sinking fund 734s ser B...1961/M' N| 25 Sale| 24 26 31|} 14% 81 
External sf 6s (State Ry).1960)M $) 361, Sale | 3512 3612] 40}| 35l¢ 67 | Hungary (Kingd of) sf7}4s_1944/F A} 27 Sale| 26 28 26}| 18!2 65 
Extl 6s Sanitary Works...1961|/F A| 36 Sale| 35 37\4| 57 35 67 Irish Free State exti of 56_..1960|M NN; 77 Sale| 76 77 4|| a69 7712 
Exti 68 pub wks May’27).1961|"' N| 361; Sale | 3614 3714) 23 3614 67 Italy (Kingdom of) exti 78_.1951|J D/ 8512 Sale| 85 86 77\| a82 911g 
Public Works ext] 6}48_..1962|F A| 323, Sale | 31% 35 14 3134 69%, Italian Cred Consortium 7s A °37|M 8] 81 83 86 86 1 82 100 
Argentine Treasury Se £....1945|M $| ____ 58%| 61 June’32)____|| 542 67 External sec st 78 eer B_..1947)M 8) 72 7412) 74 7412) 9'| 70s 83 
Australia 30-yr 58___July 15 1965/3 3} 60l2 Sale | 601g 1 100 4613 6212 | Italian Public Utility extl 78_1952)3 J) 64!2 Sale |263% 65 76 55 77 
External 5s of 1927__Sept 1957)M $| 6014 Sale | 60 6114] 160!} 461g 6212] Japanese Gov 30-yr sf 6}48.1954|F Aj 60 Sale| 5912 61%] 151)) 5212 84 
External g 4348 of 1928...1956|M N| 551g Sale | 5412 5512] 116]} 41 65612] Extl sinking fund 5346_...1965|M Nj 4712 Sale | 4612 4833) 54/| 43!3 7814 
Austrian (Govt) 6 f 78_...-- 1943)3 D; 81 Sale| 80 86 73\| 62%g 98 | Jugoslavia (State Mtge Bank)— 
Internal  f 78_......-.-- 1957|3 5) 2814 Sale | 2814 353s) 93]/] 20 65 Secured sf g 7e_.-------- 957|A Oj 35l2 Sale| 31 36 25), 29 43 
Leipzig (Germany) sf 7s....1947|)F Aj 27 Sale| 24 27 19]} 1612 36 
Bavaria (Free State) S360. -.0008 F Al 2712 Sale | 257s 2712] 11]| 22 £43 | Lower Austria (Prov) 7}4s--1950|J DBD) 34 40 | 36 June’32|/----|| 33 50 
Belgium 25-yr extl 6s 9|M $| 921g Sale | 921g 95 43|| 83 95 | Lyons (City of) 15-year 6s_.1934|MN/ 104 10412/103% 10412) 18)) 98% 104!2 
External s f 6s.__._____- 3 J} 8614 Sale | 851, 8612] 101]| 80 8912 
External 30-year sf 78_..1955|3 D| 98 Sale| 98 99121 156|| 91%a101 | Marseilles (City of) 15-yr 68_1934|M N/ 104 104!2/1037%g 10412) 41]| 98%rl05% 
Stabilization , eS 1956|M N/ 9814 Sale |] 98 987g) 288 91% 1011, | Medellin (Colombia) 6 }4s8--.1954)J D 9 93g 8 9g! 5 7 1813 
Bergen (Norway)— Mexican irrig Asstng 4448_.1943)M N} _... -..-| 28 Feb’32)---- 21g 3l4 
Exti sink funds 56__Oct 15 1949)A 0] 60 64 | 60 June’32]/____|} 55 63 | Mexico (US) exti 5s of 1890 £°45)Q J) ---. ----| 26 Apr’30/----|} ---- ---- 
External sink fund 58... -_1 M $| 62 80 | 63 June’32}____ 4 6578 Assenting 5s of 1899... 1945) .--- 214 2 May’32/-.-- 2 5 
Berlin (Germany) sf6}4s...1950)A 0} 21 Sale| 20 2153! 50]} 155g 31% Assenting 5s large enue Gow Sop RE ..s2 lig 6 
External ef 6s_..Jun 15 1958|3 D/ 2il2 Sale| 195s 2134} 50} 15 28%] Assenting 4s of 1904_- 2le 15g 15g ly 5 
Bogota (City) extl sf 8e_...1945)A ©) 912 10 | 1812 June’32}___-+ 6% a22 Assenting 4s of 1910_--- 214 314] 314 Apr’32}_--- 21g 4s 
via (Republic of) ext! 88.1947|M Nj 312 3%! 3l2 Ble} 5 314 10 Assenting 4s of 1910 large----|---- 212 10 212 June’32| --_- 2 5 
ternal secured 7s (fiat).1958|J J} 312 Sale| 3i2 Ble} 3 21g 81g] Assenting 46 of 1910 small_._.}/--..| ---- ----] 2!2 212] 11 15g ly 
External 6 f 7s (fiat) _..-.- 1969|M 8 3 333] 3 312 2 2 81g Treas & of '13 assent(large) °33)3 J 1% 2%) 3 Jume’32}---- 253 3 
Bordeaux (City of) 15-yr 68.1934)M N/ 104 10412/103%, 1041s} 24]| 98% 104%) ####Smali__._.........._-.._-/---- aes Ge 24 56 
6612 Sale |a6312 68 | 155]| 571g 70% 
Brasil (U 8 of) external 8s_..1941}3 D| 19 Sale| 19 19%) 16 
External sf 64s of 1926..1957)A ©} 1673 Sale| 15% 17 45 12 Sale] 1l1le 12 32 fad 1612 
External s f 6348 of 1927 .1957|A ©] 1614 16%4|) 1614 17 23 11 Sale| 1012 11 24 812 17 
Ts (Central Ry) ......--- 1952}3 D| 1415 15 | 135 15 si} 1 10 Sale} 8 10 22 614 28% 
7a ae ce £ (flat).1952}A 0} 7434 77%) 78 June’32!____|| 651g 86 8 f 68 series A_--1 MN! 6le 9 9 9 10 614 25 
te of) extl 7a....1935|M $| 36 3612] 36 37 24|| 26 4312] New So Wales (State) exti Se 1957/F Aj 60% Sale | 5853 6034] 104/| 301g 60% 
1957|M 8} 4353 Sale | 4314 44 19]}] 33!g 4853] Ex af 5e_.---- pr 1958}A O} 59 Sale| 5814 60 78|| 20% 60 
- 1958 F Al 431g 50 | 431g 44 5|| 82 4812] Norway 20-year extl 6a----- 1943/F Al 70 74 | 7014 7353| 54/| 70 84 
ft 1950|3 D| 50 Sale| 49 50%4' 24 37 57i2 20-year external 68-.....- 1944|F A} 70 7333) 72 7312] 19 71lg 8412 
Budapest (City) extl sf 68_.1962)3 Dj) 19%, Sale| 1812 20 53|] 1112 261g] 80-year external 6s-_------ 1952|A O| 72 Sale|.71 72 45|| 70 84 
Buenos Aires (City) 64s2B1955|J 3] 32 37 | 3814 June’32°____ 35 5812 40-year sf 5s..-..----- 1965|3 Dj} 66 70 | 69 70%3; 19 641g 79 
External s f 6s ser C-2___.1960)A O| 32 ____| 347% June’ 32). e 33!2 50 External s f 5¢__.Mar 15 1963|M 8} a67 Sale| 66% 6934; 41 63%, 76% 
External sf 6s ser C-8_...1960)A ©) 25 3112) 23 June’32;_.__|} 28 55 Municipal Bank extisf5e.1967|J DBD) 65 75 | 71!2June’32)..--|| 69% 7ilz 
Buenos Aires (Prov) extl 6s_1961|M 8’ 221, 24 | 22 24 61} 22 87%] Municipal Bank extisf5e.1970)3 D  - 70 |a70 June’32_._-|' 64% 73 
Exti sf 6}48............ 1961|F A, 23!2 Sale | 2214 2312, 39)| 22% 87 | Nuremburg (City) ext! 6s...1952|)F A 1912 2012} 20 20 16}, 15 Bll 
Bulgaria (Kingdom) sf 7s_..1967|3 J) 1912 Sale| 18 20 58]} 10 84 | Oriental Dovel guar €s ‘scales 1953|\M 8| 4253 Sale | 4053 421g} 35]; 36% 72 
Stabi’p s f 7}4s--._Nov 15 1968|MN/ 223, 3112) 21 2312} 3i| al4ig @1!g] Ext! deb 5}s_--.------- 1958|M Nj. 3714 Sale | 37 39 | 24) 35 68% 
Ci sf6e___- MN 65 67 | 65 66 13}} 60 75 
Caldas Dept of(Colombia)7 4s'46|3 J 11 Sale Sl 11 ; 8 Oslo (City) 30-year 68 1955 
Canada (Dom’n of) 30-yr 48_1960)A 0} 73 Sale| 725s 7312} 53|| 71 81 | Panama (Rep) ext] 5s_..-1953)3 D) 91 93!2/ 91 91 6}|} 85 9712 
6e..-..-..-.-.-..------ 1952|M N| 891g Sale [a88%, 901s} 72/| 87  96%| Extlsf 5s ser A__May 15 1963\M N| 5014 Sale | 49 51 | 49]| 46 64l2 
6166... 02 nce newse-cnoee 1936|F A| 9314 Sale | 9212 9314] 29]} 86 9651s | Pernambuco (State of) ext! 7s '47|M 41g 6 Ale Ale 1 3 91g 
Carisbad (City) sf 86__.._. 1964;3 J) _... 76 {a65le 70 14 61 90 | Peru (Rep of) external 7s---1 M $ 5% «121 5l4 5le 8 3% 1453 
Cauca Val (Dept) Colom 7}4s'46)A ©} 4%, 8is] 6 6 1 5'g 191g] Nat Loan extisf6slstser1960|\J DBD) 3's 4] 3 4 6|| 3 73% 
Central Agric Bank (Germany)— Nat loan erti sf 6s 24 ser.1961|A 0} 212 Sale| 212 4 | 30]} 25 Tle 
Farm Loan sf 7s__Sept 15 1950)|M 8] 36%, Sale | 31 36%] 103|] 25's 47%| Poland (Rep of) gold 6s__.-1940|A 47 Sale] 461g 49 18i| 44 60% 
Farm Loan sf 6s.-_July 15 1960|J 5) 30 Sale| 28% 3012] 133]] 21% 411g] Stabilisation loan sf 7s...1947|A O| 42 Sale| 42 4412} 54!) 3912 68l2 
Farm Loan 8 f 6s__Oct 15 1 A QO} 30 Sale| 2812 3012] 351|] 2153 42%] External sink fund g 88...1950|3 J| 46 Sale| 45% 4634) 42|| 4312 64 
Farm Loan 6s ser A Apr161938;A O| 36 Sale| 30 3644) 110 23 «43 Porto Alegre (City of) 8s_...1961/J DO 8 1033} 10% 10g 4 10 16 
Chile (Rep)—Ext sf 7s..__. 1942;|M N 6 614] 412 June’32)__ 41g 19 Extl guar sink fund 7%s_.1966|3 J 61g 7 612 7 5 5lg llts 
External sinking fund 63_.1960|A O| 353 Sale | 35 453) 11 31g 15 | Prussia (Free State) extl 6348 '51|M $| 2153 2412) 223% 2373} 67|| 17 386 
External sinking fund 6s.-1961)/F A) r6l2 Sale| 4 5 34 3 14%] Bxternalsf6és..._....._. 1952/A 0} 23 Sale| 20%; 2373] 141)|] 15lg 33% 
pay at ime 2° 34 3? OS Ses (State) extlat7s 1941/4 O| 74% 76 | 72, 74, | 201) GON 88 
wone- 7612} 10 & 21 4 4 
Extl sinking fu nd 6s pas 1962 m 8 5 Sale 5 4 : Se iat, 25-year external 68. _...-. 1047|/F A 4 “i 8 7 
x bg fund 68... -.- 4ig 534! 38g 4 63 33g 141g] Rhine-Main-Danube 78 A_..1950)M $| 36 Sale| 36 36 18|| 24 66 
Chile Mtge Bk 6 }4s June 30 1957/3 D 5 Sale 5 5 5 4 20 | Rio Grande do Sul exti sf 88.1946/A ©} 10's 16 10 10 1 8 21 
8 f 6%{s of 1926__June 30 1961/3 D| 14 1714! 137 15 7 853 132 External! sinking fund 66_.1968|3 D 634 Sale 612 634 7 41g 11% 
Guar 6 f 68.....- pr 80 1961)A O| 4 412) 4g 4'2} 2]) 4 15tg] Externalsf 7s 9f 1926....1966)MN| 6 8!2) 7 7%4| 411 6& él 
Guar 6 f 6s.--.-.-....... 1962|M Ni 5 Sale| 3 54) 9 Ga: External sf 7s munic loan.1967|3 D| 5°s 7 55g 7%) 9 5 18 
Chilean Cons Munio 78... .- 1960|M $ 3 5 25g 3 2 21g 13 | Rio de Janeiro 25-year sf 88_1946|A O 8 107%} 102 11 5 : = 
Chinese (Hukuang Ry) 58...1951|3 D 8lg 1012 934 June’32}____ 7 13 External sf 6}e__.-.___- 1953\F A 55g Sale 55g 614 6 5 1234 
Christiania (Oslo) 20-yr s f 68 °54|M 8/ 60 3 | 63 63 3 64 765 Rome (City) extl 6 }4s--.--- 1952;:A O} 70 Sale hr 3 a lil 62 74\4 
Rotterdam (City) ext] 68_..1964|M N} 90's ---- une’32|_..-|| 84% 04 
Cologne(City)Germany 6 48 1950)M S| 227 Sale | 20% 2312] 39]| 16 13812} Roumania B ne ihe J 78..1960|)F Aj 32!2 Sale| 3212 37 | 14]| 28% 66 
Colombia (Republic) Zo el J Jj 2512 Sale | 22 2512! 46!| 13% 30 | Saarbruecken (City) 68__._- 1953}3 J} 40 47 | 39 June’32]__--/| 39 60 
External s f 68 of 1928__..1961/A ©} 2512 Sale | 22 2512] 157|] 13t2 30 | Sao Paulo (City) sf 8s..Mar 1952|/M N 9  10%8! 103g June’32]___- 7 2 
Colombia Mtge Bank 6 }48 of 1947|A ©} 2212 Sale| 2112 23 14]} 181g 271 External s f 64s of 1927. .1957|M N 9 10 | 10 June’32}____ 10 ri7 
Sinking fund 7s of 1926...1946;MN;) 231g 25 | 22 28 36} 18 28 | San Paulo (State) extl sf 88_1936)J J} 3112 Sale | 30% 32 18}; 30% 60 
Sinking fund 7s of 1927...1947|F Aj 25's 29 | 24%, 2512] 11 18 28, External sec s f 86__.__.- 1 3s ill 14 ‘all all 1 8 26 
—— (City) 5e-..... 52)3 D) 56% Sale| 5612 57 | 14]| 65%, 7i's] External sf 7s Water L'n_1956|M $| il'2 12 | ll'2 ite} 4]) 10 18 
25-yr g 4 48-------.---- 953|M N; 54 Sale| 51 54 12|} 46 67 External #f 68._....._..- JI sx 68 912] 9 912} 12 8 17 
Cordoba (City) ext! sf 76...1957|/F A) i612 Sale| 15!2 16!) 15!) 14% 34 Secured s f 7¢_.-_------- A O| 5714 Sale | 57 60 | 791) 46 64% 
_Externa! sf 7s-..-Nov 15 1937/MN/ 30 32 | 3412 June’ 32)--..|| 82 46 | Santa Fe (Prov Arg Rep) 7s M $| 28's 29 | 28 30 10]} 28 46l, 
Cordoba (Prov) Argentina 7s °42)3 J} 21\4 Sale! 214 2114! 2 2il4 42 Saxon Pub Wks (Germany) 78°45|F Aj 26 Sale | 24, 2612) 72 161g 34% 
Costa Rica (Repub) ext! 7s_.1951|.MN| 28 Sale 27 28%' 31|| 2412 r45 Gen re? > Spin ete MN| 22 Sale| 19 22 57|| 13 38 
Cuba (Republic) 5s of 1904..1944|M 8} 881, Sale a88 8973 41|| 78% 796 | Saxon State Mtge Inst 7s...1945|J DB) 35% 3612 35 37 | 34]| 25 48 
External 5s of 1914 ser A_.1949/F A! 83 Sale, 83 83 1 83 92! Sinking fund g 6 ¥s-_-. I Di 35% 36 | 35% 36 16 Zig 4212 
Sinking und 6540 San 190g | Gs Salo os, Sos 7] Sob. |“Eluwai'es Twesr'Bees-toaame | te Sale| 30 38 | al] 3 
e | 8 7 8 nie 26 e| 261 8 63|| 2 
Public wks 534s June 30 1945'3 D' 38's Sale 367, 384 106 38 40% 9 sab tease — ’ , ‘i 
r Cash sale r| 

















* At the exchange rate of $4.8665 to the é sterling 





a Deferred delivery 












































| 





New York Bond Record—Continued—Page 2 
































































































































































Price Week's Range BONDS 33 
Friaoy | Range or i Since §=6|N. Y. STOCK EXCHANG : iran vod ere :|| Range 
June 24. &|| Jon. 1. Week Ended June 24. ous 25 June 24. Frmy 8 3 Fama 
Fereign Gevt. & Municipals. Ask) Low High No.\\Low High — 
Giesin (Prov of) ext! 70. 196813 Dj 30%2 Sale | 30t2 31% 791 25's 47 | Chic AskiLow Htgh| No.\\Low High 
Siesenicntrnmersaemceteale, Al ab one ie) dpe HL ee ae Dykema ensaaeae 3 -ag- cael $2 MBO all ae 
Sloss 1 05% 1 106 Iilinois Division 48... ... 1949 “ee eeee tater | eae 
Styria (Prov) external 7a...2146(F A| --. -27%2' 32 June’32 || 28% 43 | Geowaldn  -.~-- Geeta min awe. 
external ~71954|M N, 2795s Sale | 791g 80 | 111|| 75 92 | 1st & ret 434s eer B_.---. 1977|F Al 75 Sale| 75 76°| ovi| 74 sore 
Switserland Govt ext! 5}4e_.1946)A ©] 10312 109 [10312 104 | 35] 101 10512] Ist & ref 5e series A _____ I97LIF Al 85% Sale | 53 os | mo oe 
Sydney (City) sf 6}48_--__- 1955|/F Al 47. 48 | 4712 53 | 39 84 83 | Chicago& East Ill let6s...1984/A O| 25° 75° 52° Fe 5 4 oon 
C & E Ill Ry (mew co) gen 68-1951|/M N} 91 : 
Tatwan Elec Pow sf 5}40..1971|3 4} 37% 38 | 37 40 | 24/] 361g 67%| Chic& Erie ¥ 912 Bale} 9 1012] 36/) 7 17 
Tokyo Clty ba loan of 1018-196a1M 8| 35° Sale| 35 35 | 6l| 84. 45t—| Chicago Great Won let éa--ipesibt S| Soy cee] So S8al oon] gn® 8 
External of 6340 quer....1061|A @| 40 Sale| 36% 40% 46/1 36 70 \Chic tnd & Louloy ref@a--teavi3 5| Salt aul 30 on oe 
Tolima of) extl 7e....1947|M W| 7% Sale| 74  74| 4{| Gls 18 | Refunding gold Ge. -.--1947/3 3| 21 40°) 36 Juncsal-i| so? oo 
Trondhjem (City) ist 5340-1957/M N| 454 48 | 454 454! 1{/ 41% 58 | Refunding 4s series ©....1947|) 3 oS sae ----) 3 
Upper Austria (Frov) 7a... -1945|3 D] 25° 30%z| 301, 305s! 2i| 16. 41 | tet &gen beserion A-...--1960/M N| “isi, 32°] 20 gunes2\-2-7|| “iz” @ 
External ¢ f 6348-June 15 1957|3 Dj} 231g Sale | 20 24°| 141] 15% 3812] ist & gen 6s eer B-..May 19069 J| 15° 2912 20 "30 | -al| iB 40 
Uruguay (Republic) ext! 8¢.1946)F A| 29 Sale | 29 29 | 16]] 29 50 | Chic Ind & Sou 50-yr 4e....1956|3 J 70*| 80 3 _ - e 
Ereenalet n° ----1o9o1M N) 22° 2245) Zit 32) 18 30% Sou) Cale LS.& nam Im avin ——-iooos D| --- 63 | 98, Deo t|---2I] 2 
wren amwm e 81 Ch rey ~ Read, ha ae 
my ee ee ee et hee eed te ee a ee 
Vienna (City of) extisf6e_.1952|MN| 44 Sale| 44 51 | 53|| 31 Gen 4346 series C_.1May 1980/3 3] ~Saig 65" stas = 
Warsaw (City) external 76..1068/F A| 33 Sale| 3it2 33%! 98|| 24% 454] Gen 4ige series E-May ipspl3 3| ost sae} sa 9 | wi os Ft 
Yokohama (City) ext! @2-.21961|2 D| 44 Sale| 4ite 444( 48|| 40° 76 | Gen ase cesien F.-May loops 3| 58th 50%i 60° 60 | asl be fe. 
finite Obie Minw Be t P & Pac ba----1975)F Al 16% Sale| 164% 19 | 71 tate 3 
Als Gt Sou Ist cons A Ss....1943/J 8) -... -..-|105  Sept’31|____]} ---- ---- A eWahsuciin we Ga ania aime 
Ist cons 4s ser B_______-- 1943) DB) “7i” 83% S012 Feb’32)----] “78 BB ns eel a ee 
Alb & Susq ist guar 3340__1946,A O| 66 ___- 72 | "ill 67% 72 | General 4s..........-.77i wit i oxiae at a Ee 
Ales & West Ite eu ten. ipesla O| 2222] 71 Feb's2|__.-|| 71 71 Stpd 48 non-p Fed iuetax’s7IMN| 49 53 | 49 32 Ae 
Alleg Val gen guar g 4s___-1942/M 8} ____ 83 | 78 May’32}_.._|| 78 89 Gen 434s stpd Fed inc tax.1987)/MN) 55 60 | 597 junesal--i| set Fs 
Ann Arbor ist g 4s__--July 1995|Q J| 131g 2114) 13%3 June’32)____|| 132 26 Gen 5 stpd Fed inc tax...1987|MN] 54 65 br june'32\---711 son 88 
Atch Top & 8 Fe—Gen g 48.1996|4 ©} 82% Sale giz 8312) 243 a74lg 91 Sinking fund deb Se...---1933|M N} 60. Sale| 60 sort * | os. 4 
Registered __..........-.-- Sawa. ee ay’32!..__|| 77 8612 Registered......_____. , 
Adjonmment gold @a_duiy 1008] Nov| “73° 36176 76 | al] 70 86%) 16-year eonared a Oise ---issale O| 6° 60 | Gu 81 | iill oe ose 
Stamped. __...._.- July 1905) Nj 75% Sale jaG5% | 76.) 23) G3 85 | Ist ret g be May aosvl7 D| 20 sale| 20° 20% 2al| 50 Sr 
GE EES SS eaane ar’32}_.__ 0 80 1 noone 
Qeav gold 4s of 1909....1965/3 Di 67 75, | 65 June'33)---- > & let & ret 4548 eer O__May soa7|3_ D iste “10%. 19% 21” 23 19% 46 
Conv 4s of 1905_-_.___-_- une’32;____ Con hg 
Conv & 48 iaue of i910---1960]3 D Bo is 74 Jan’32\-- 771) 74 741s v 4%{s series A__..... 1949;|M Ni 1014 Sale| 10% 1234] 213 81g 39 
Con RE RR a78\4 e| 78 8014! 126]| 68 a94 Rall 
Rocky Mtn Div let 4a. -1965 3 3 “35° a? | 72 May’32|.___|' 79 82 eg ptaandsimaslien ; yeas 7 Nov'3i ee 
st 48-1 e | 83 8312 77% 89 | Refunding gold 40... 1934 “383, "sent “se>. 
4 CntrAtin tot de ret 4348 41003 8] S6%2 Sale $54 86s 6] 77% 89 | Refunding gold 46 --222~ i084'A O| 281, sale | 28 Sole , is 73 
Knoxv & Nor Ist g 58-1946 a cin ee | eas ee Becured —_..... ie "38ie Sale” Pees “eee 
SSSA Mines ines 9S az tad Mira) aa ar | Seater ili gH BE 
series B___- 3 75 | 62 June’32'____|1| 60 90 |CnstL&@N O 6e__Junel5 , 
| aueie s ins cone 6s. Seen so... ....' 9 Mars... 6 i... <.-- On St La NO be. ane 18 ee oS | eae se oe 
Atl Coast Line 1st cons 4s Juiy “63M 8) “67% G9 "| 6712 67%! 6l/ “G0l SSi81 God She seme 1S asad DI "OQ 00 | Ohare 
General unified 4}4s_---_- 964|3 D} 5312 60 | 60 June’32/____|| 53!g 82 Memphis Div lst g 48....1951/J D) 28 721 50" June’32\_-~_|] ~abig 60 
i coll Od tn ac teenie] $00 Gale | $0 Bll Sai] 35 65 [OROLLET loom cher vaseula | 08% 1 90% 20% ill Sou 168 
app mee mee | in se ima com eta gh et | Br sung ar ar 
SS ee 2 | 10 May’32}..__]} 10 30 {Chi East let 6a. ..1960 “34 36 “"i0 
Atl & Yad ist guar 4s_____- 1949/A O} 15. 19% 1512 16 7 16 Ap bag =e chinlit wmaese 
Austin & N W ist gu g 5e..1941/J 3) ---- ----:104 Mar’3lj_.__/) ---. ---- Chilo Un Stan int 4 M0 A_1903]3 3 86 ly Sale 8615 90 18) My v4 
Balt & Ohio Ist g 4e___July 1948]A ©| 72 Sale| 71% 74%) 45]| 58 8612 Gouanens th scala 1 H Fs 924 soot oa oStal aol oe ee 
Registered -----__. uly 1948/Q Jj 62 67 | 55 June’32/___.j} 55 81 1st guar 6 <s series C_.____ 1 J 3) 105 105% 1043 10512 = bo +a 
fo cone by galing EHR - a S B72 ~ = — 66} Ho of Chic & West Ind con 48__--- 1952/3 3} 5814 Sale 5814 59 23 "8S 70" 
Refund series A_ e 2] 55 2| let ref 534s series A_____- 
Let gold Ge---_—-*-- “July 1948] O| 74. Sale| 77, 70%] 47/| GBs. On oon One te Gateasia ee Ml te | 80 Dest. 
series C____ e 4 20 79% | Cin H et “60 *32|__-_\| 90 90 
42 ze TW, Va Sys ret de.-1941 a ee 58 Sele 58 60%2 20 a65, 4 CIs Lac | fp gg BE Q F 70 98 | 71 ine 32 vee 88 
ik Dinas 2 8 8 2 32) 
Tol & Cin Div Ist ret 4 A- -1959/3 3| 34% 38 | 31% 34%) 7|| 31% 62 (an ig hs Hat ad a get eta canes aie 7 wiar'sa\-2- . OF 
& gon 58 series D.---2 jm 6 34 Bale 34 Hi 208 35 7 Cin Union Term 1st 4368. ---2020]3 3} ---. 93 | 89 June’32|___~ a8 HA 
Bangor & Aroostook Ist 6¢_.1943)3 J| 78% 85 | 78 June’32/____|| 70 88 Clearfield a Mab let cu 5s_.194 3 ; Rad — Bate agrst — = 
mf 4H pecencennawens 1961)J 3) 55 Sale| 55 5612) 6]| 48 66l2 Cleve Cin Ch & St L gen 4s._-109 5 D| 64is 74 | 641 6412 17|1 63 77 
attie Crk & Stur ist gu 3s_1989|J BD) _... ----| 61 Feb’3lj____jj -... ---- General 5s series 3D 95 97° N v'3i ee 
Beech Creek lst gu g 48....1936/J J| _--. 92 | 92 May'32|___"|] 91 212] Ret & impt 6eserC...... = 5 3| “Siie Sale| 50 11 mar 
2d guar g 5s___.________. == a Slee se ee ee Ref & impt 5s ser D___-_- 1963|3 J 40° 50 | 50 50. 2 HH 
Beech Cm ext iss g 33507198114 Oj .-.. ----| 88 Mar’3l]_.__]] -... ....] Ret & impt 434s eer E_-..1977|3 J| 3612 Sale| 361 3933] 68) oe, 71 
Belvidere Del cons gu 3s- 1943) 5 J -<--- ee ee ee Gin enieciede ime Catiro Div 1st gold 4s select Jj J 30° 86 80% Ma "32 2814 71l2 
Big Sandy ist 40 guar-—__--1944 3D 70 z5-| 85% san33 -s-|| 85 8812] Cin W & M Div let g 48_-1991|3J 3} 60 75 | 60 June’32|____~ sole 4 
Boston aine " 4] StL Divi “6 
lst M 5e series 2....____- 955M N| 501g Sale| 50! 51 | 53]] 45 77 Spr & Col Div ist aden. .1900 M's “65 84 7 June'32 os ae 
let g 4%e ser JJ__-_.___- 1961/A O| 46 Sale| 46 47 6|| 46 74 W W Val Div istg4e.-._.1940|J 3 96 | 97% July'3i|---7]] © st 
Boston & N'Y Air Tine ist és 1965|F A) $0 54% 55 June'32|....l| 6a 75 || — en ae re 
gu g 48_. 8 |i. i Seas ° 
Buff Roch & Pitts gen g 8.-1937|M $| 70 85 | 87 Apr’32|____|| 87 Chev Lor AAW con live ba...1933}4 © sane 96 OS * juneral-2 2” 3 - 
a 957|M N| 3314 3744) 35 35 Bi] 261g 61 | Clevel & Mabon Valg 5a_...1938|3 J} ---- 90 |101 Sept'31|____ 
url C R & Nor Ist & coll 5a. 1934/4 O] 36 55 | 55 55 4] 40 83%|Cl& Mar let gug 4}e---.-1935|M N| -___ ----] 9912 Oct’31]__--]} [77> 7- 
Canada Saco nega a-samle ol 72, 2a 2p sues rae gon Rar Wgueeccrsn nana 9) $2 <o—| be Margao ot 
y 4) 20) 68 8312] Series A4}s_--...----- oe a ee eee 
30-year gold 4348--...__. 1957/3 3] 75. Sale \a74%, 75%] 30]| 73% 83i¢| Berles C 3598.22.22 san 1etziM W| 70t8 2222] 76% sune'sal 22) 7% 
— Sl shit tnessemccecinonne 1968|J | 7414 Sale| 737g 74%) 41/| 72% 82%] Series D8ie_.--------- 1950\A F 75° ~~72| 86ie Apr’30|____ 7% 70% 
uaranteed g 6e-.--July 1969|J 3| 82% Sale| 80% 82%) 21/| 80 90 Gen 44s ser A--._--_--- 1977|F Al 79% _..-| 8912 May’32|_---|| S0ig 891 
Guaraneeesd © Ss.....Oet 15k OG, Sie Sale | St 8214] 38|| 80's 90 | Cleve Shor Live let gu 4340.1901|A O| --.. 75 | 8712 May’32|___- so Bri] 
See sascin Bly 8] GOs etic] Shu foud aff Tot SS] Cure iaenterm moe taraIA ol GF Sk) So Sool Fall Sin ae" 
Se staf 5a series B__---_..- B|A 2 % 
car © 66s o--2----2---- 1956|F A’ 75% Sale |a74'g 75% «81'| 73 83%] Istsf guar aie series So ieTHA ° 59% Sale! 50% 60° ; oats ++ 
nar 6 ‘ise Te ee Sept 1951|M S 76% Sale | 7512 76%3 131 75 831g] Coal River Ry Ist gu 4s__._- 194553 D 70 82 | 82 May’32 82 881 
om B Nortn deb sf 76..1940|J &, 4, Sale| 905, 94%, 68 9912] Colo & South ret & ext 4348.1935|M N, 7212 75 | 7212 73 , 24\| 60 93 
; -year 6 f deb 6 }4s_-_.__ 1 3} 9412 95 | 941g 95 18]} Q1% 102 Gen! m 4 4s ser A -1980/M@ Ni 421g 45 | 44 44%) gil 3 7 
il0-zF gold 4348___Feb 15 1935/F A| 91 Sale| 90 91 6|| 83 93%] Col & H V ist extg 4s_-_---.1948|A ©} 6812 80 | 75 Feb’32 38 75 
n ac Ry 4% deb stock-.|J J} 5312 Sale| 53 547s] 126|| a471g 691%] Col & Tol Ist ext 48...-----1955|F A| 65% 80 | 8 Apr’32/----|| 77 80 
oo he eee owen ee-nee $| 5912 Sale 5914 6014! 70 f4 81 | Conn & Passum Riv lst 48_.1943 YY es > ae se: 
ae Fe a 5| 7312 Sale| 72% 7412! 21|| 68 88 | Consol Ry nop-conv deb 46..1954|3 J| 26 44%] 50 Jan’32)----]] 60 60 
tr g Se_______ Dec 11954|J DB) 65 7312| 66% 68 5]| 6112 83%] Non-conv deb 4s -71955|3 J| 26 411g Apr’32|___- 1 1 
_ Collateral trust 4}48.....1 5| 5912 Sale| 5912 61%! 59]| 56 804] Non-conv deb 4s__-.---- AO] 26 “a oes 
Caro Cent Ist cons g 4s_-..1949/3 J 17 70 17 17 1 17 21 Non-conv deb 48.__..... 19 5 Ji 26 6614 45 Dec’3l Cees ee ee ee 
Caro Clinch & O let 30-yr 68_1938|3 Dj -... 84%) 89 Apr'32/..__/| 86 90 | Cuba Nor Ry Ist 5}s_----- 1942|3) D| 16's Sale| 16  16%| 24/1 16 $80 
ist & con g 68 ser A_Dec 15 '52|J D 577%} 5612 ~=57 5612 94 | Cuba RR let 50-year 5eg...1952/3 3} 21'g Sale| 21 22 | 18 : 
Cart & Ad ist gu g 4s______ 1981|J Di -... 75 | 80 Oct’31]____j] _... _...]|  19t ret 7340 series A__....1936|J D 26° 30 | 26 June’s2| a. 2 
Cent Branch U P ist g 4s__1948|----| 18 35 | 38 Apr’32|_.__j| 38 47 Ist lien & ref 6s ser B__-_- 1936|3 DB) 29 37 | 24 25 | 5 - 2 
Central of Ga Ist ¢ be..Nov 14517 A 60 65 | 55 55 a a. ee ne 24 «88 
Consol gold 5s_-.....____ is) 25 25 2k 16 dson 
Ref & gen 5348 series B_--1950/A O| 13 15 | 12% 14% 6i| 12% a eS Mate: ot oa 40. Hd ys RL « po &7 
Ref & gen 5s series C____1959/A O} 1414 Sale| 1414 14144} 2I] 14% 38 15-year 5s_..---.----- 19371M@ Ni 78 80 | 80 801 M-sg 2 4 
Chatt Div pur money g 48_1951|3 D| 15 501s) 75 Sept’31|_.__/]| _... _...| D RR & Bridge ist gu g 48__1936|F A 90 Oct’31 7% 
Mac & Nor Div ist g 68.1946|3 J| --.. 81 | 9314 June’31|_.__|| _-.. _---| Den & RG Ist consg 4s....1936|3 J| 33 Sale| 33 36 | 132]| 29 €9 
Mid Ga & Atl Diy pur m 68 °47|3 Jj --.- ----|10212 Nov’30}____|] _... _...] Consol gold 4 -__-1936)3 J} 351g 38 | 35 36 | 12]] 35 ° 
Mobile Div ist g 5e______ J} 15 95 Sept’3i|_-__|] _--- _""" |] pen & R G West gen Se Aug 1955|F A| 10 Sale| 10 10 | 10) 7 38 
cm oe Se oe gu to. 106115, Ri 5314 Bale §3 a 534) 6 4912 73 Dea M& FED ytyhy is-4™ iasls S Mts 10 % reb'32 Mes 8 o~ 
paned ay’32)____ 5 * Cate 
Central of N J gen gold Sa. -1987|3 3| "78% 874| 78 792 i7|| 78 98 | Dee Plaines Val lov gen 44a.10471M 8 2 48 | 99 Novsol-2-| .- .° 
Registered _.-.-....... 1987|Q J} 70% 76 | 71 June’32/____]] 71 194 | Det & Mac Ist lien g 4s fs 3D 34 | 24 Apr’32i___-|| 24 30 
ene B---- oan 5} 58 60 | 82 June’32/_...1| 76 82 pep irene desemmapanied 3 Di -... 35 | 25 Mar’32/_-__l] 25 25 
st ref gu g é0-...1949|F A 67 Sale 66% net 42|| a4712 85 | Detroit River Tunnel 4}4s_.1961|M N| 7112 7812] 721 74 | 12/| 71 89 
suchen Cori ts als | “iis ) S28 Sal a] so" Hea] Bu Meee ara al" ge| ae" ee ial SEs" 
uaranteed g Se_----__.3 1960/F Aj 4012 4012 41%! 20/] 30 79 | Dul Sou Shore & Ati g Se _-.1937|5 J 21 | 17 17 3] 17 321. 
leston & Sav'h Ist 7e..1936/5 J] --.- ----|111 June gij...-/ --.. East Ry Minn Nor Div 1st 48 48/A O} -__- 97% July’31 : 
Ches & Ohio 1stcon g 58_---1 $l 103% Gale [101 10% 95° 103 | East T Va & Ga Div lst Se..1956)M WI “66i4 70 | 66% June’32|"-7-|| 65 87 
General gold 4 340. --_-_- on 1 2 - * ““Zol| Joe 98] ePasea SW let ben -1965)a 0] ---- 88. | 98 wn 
nbodeoueoeneaneue e ‘eb’ re 83 nee “BAL "59 “Kn We 
Ref & impt 4348.-....._- scala Gl 92 Gel ts | Ted Gl ate ee Ege .----s “~ SNS. Woh ae oe 
{|| Ref & impt 434s ser B-...1995|3 J| 7012 Sale| 70% 72%] 66] 60 86%] 1st consol gen lieng 48----1996|3 J| 38 Sale 38 at | -a7'| @aaie ose 
Craig Valley Ist 58.._May 1940|J Jj ..-- 9912] 99%, Feb’32|____]| 99% 90% ~~ 719963 J 57 Mar’32 tte enn 
Potts Creek Branch ist 48.1946|J 3 72 | O0e BOC EE ccc cae naa coll trust gold 48....1951/F A| 99 Sale| 99 99 | all 99° pd 
R & A Div Ist con g 48__-1989|3 J| 78 7912076 June’32|____ Sliz| 50-year conv 4sseries A__-1953|A O| 25 Sale| 25 25 3]| 2253 511 
| 24 consol gold 4s_____- 1989/3 J} 6212 70 | 70 Apr’32|__--|| 70 79 Series B.._- 771953|A O| 29% 28 | 25 25 5] 22° 49% 
Warm Spring V Ist g 56..1941/M 8| _... _...|104% Mar’31|_-_-|| _... ____| Gen conv 46 series D__._- 1953,A O 52 | 6712 Aug’31 
Chic & Alton RR ret g 38_.1949|A ©| 40%, 41%) 40 4llz) 18 48 Ref & impt 66.....------ 19671 N| 17 Sale| 17 19 | Ball “ibis 40% 
soay first Hen 3348....1950|3 3} 7914 ----| 79%g June’32|____|] 75 79%] Ref & impt Se of 1930....1975|A O| 16% Sale| 1612 18% 83 145, 49 
Erie & Jersey letsf6e_...1955|3 3| 63% 83 | 74% June’32....|| 74% 93 
Geneasee River lst sf 68..19573 3| 75 80 77 7 | i oF of 
r Casn sale. a Deferred delivery. 























































































































































































































4632 New York Bond Record—Continued—Page 3 al 
ee NNR aay ingighans gence = Range 
eeennieS on s = Price Weeks 33 
ry Price Week Range Sone 5} Friday Range or | & 
BONDS $ Since ¥. STOCK EXCHANGE. = ian. 1 
STOCK EXCHANGE. 35 Friday pony od 3 Jas. 1. ms Week Ended June 24. Hal June 24. | Last Sale | aS _ sal 
Ww eek Ended June 24. = —— Bia Ask| Low Righ| No.\\Low Htga 
| [asa stl tow Jan'32|---|| > “69. | Mex Laternat let 4s asstd__--1977 DH 7-2 | Zt Deree----f <ee oe 
ee pueees Siew Bee O88 --+)| Be Seek ee Cite & ag 3360... -1081/M 8| ---- "| 99 Maay26)_2-- “70% 77 
Series C 3 }6------------ aa 42\2 32 May’32\-_-./| 30 42g] Jack Lans ~.--1952/M@ N] “71%, 76 | 71% June’32\_-_- 

Cent & Pen ist cons g Se '43,3 J} 30 4212 mie , Ist gold 348_.-..------- 195; ; i4| 45 57 

Florida East Coast let 4348. 1950) 3 a a Seon ee ee ee vy y eee OR OR. ee 
ist & ref 5a series A-.---- 1974|M 3M rt 2 31, June'32 || 2% 61g] Mid of N J ist ext 5e------ J 87 | 87 June’32|-.--}| 75 87 

Certificates of deposit --- ~~~} ---- - a1 { 4 Fs gia 5 17 | Mil& Nor lstext4%e (isso) lose 3 Di ~~~~ g4%| 60 Apr32i....|| 60 71% 

Fonda Johns & Giov pg ae a St 81 5% 54! 11 5% 92) Cons ext 4 Fe --- ae 8| -~-- 42ts' 61 May'32|....|| 51 69% 
Amended) Ist cons 4 }48- - , tt amos cee a Wee Ones & Y si manta , | SK Ce ee 
rors oD Cratos tosis | “fo Go" St stay'32\-7<)| “ic 2” | Mitw a ate Line te Bogecapails) 3] <o°= 2) 90, Ape gl -—- it, Gis 
Ft W & Den C --- : , 8612 96 D <<. 
Frem Eik & Mo Vai ist 68- — O| __.. 89 | 90 June’32/_~_- ’ Ctts of deposit --.-...--- sas i* al ft ieee ko 
AO 64 | 65 Mar’32'..../| 65 65 Ist & refunding gold 4s. "196210 Fi 5 Mar’32j....]| & 
Galy Hous & Hend ist Se. - 1933, 30 1o| le June’32 8 18 Ref & ext 50-yr Geser A. -- QF 5 14 5 Mar’32i.... 5 
Ga & Ala Ry ist cons Ss Oct 19453 J) 8 Siz 2 ---- Certificates of deposit same mo “ze gle For 37% 35 bu 
Ga Caro & Nor lst gu ¢ be "20—| 25 | 20 | 20 | 1] 35 20 [metPaseMconedeinteu'asiy 4) 35° Sale| 35 © 374) 7) 83 aby 
Extended at 6% to July 1.1954 J F< 20 63 Mar’32 63 «63 oe as 43 | 42 42 1) 35 5ily 
Sour & Onwegacchie lei ée--tvaals DB) ---- lio “Yanvt|-7--|] 2 | Ieteone Sesuas toint---igags 3) 35° 43 | 43 42 | 18 Bie 
Gouv & Oswegate -< aie & ; Bete . ,B3}---- © 
Gr R & ext let gua4is--1041|) 3} ---- 84 | 85 Apr'32)-..-| BB. 90 ~  ¢) ome ae pe ee eee 
Grand Trunk of Can deb 78-1940/A | 937s Sale | 93's 2to} 33'| 871g a07%q B 197: 35 985s Dee’30 seeder 
15-year s f68__..-------- fae: ¥ 91% 921g 4 2 Stovall -z-- ----]| Ist Chicago Termsf4s_..1041)M™N _.._ ____ aes 
Point Term ist 5s--.-104 cone ann “205'| 4512 08% , --|} 72 80 
"Great Northern gen 70 ser A-1988)3 3) “B7i2 Sale| B7t2 | 62 sa! ietagt: a, Curent 1) 0. 2-2 STs tee 42 
a = own eee ome 2 | 20) 61 85 | Mo-IlI RR ist 5s ser A_..--1950) 3, 22|| 55% 
Let & ref 4360 series A----1961/3 5 71% Bale | 71% wate 20il 38g 85, | Mo Kap & Tes Ist gold 4s - 1902 5 G74 68 \a66% ie ie 38, 79 
General 5 is series B--- - 45 4612! 11{} 45 2| Mo-K 45 J| 3512 Sale | 34 3512) 16 nf 
Genera! 68 series C----.- 789 3) 45% 46 , 46% 73%) 40-year 4s series B__-.--- 2) 2 Till 36° @8te 
General 450 sortee 12197713 3] 41 sale) 402 aate| 2a] 41 744 pow Ban € taser _-- 19784 6 22's Sale | 21 222 he 2. 
aids > te AT ‘um ~ 1 
Greco Bay & West deb Feo “3° “5 | °2" May'32|----|| “8 “8” | to Puctst a vet Gower A---1905)F Al 25° Salo | 27 20 "| 25|| “24 GBs 
Debentures ctfis B----------- Mt 953g Mar’31/__..|| ---- ---- General 4s ------------- im 8 2714 Sale | 2712 28%) 106'| 21 60 
vo of Fad $y 0} 30 Sale| 30 3612| 13)! 20 ad Deby appeme BIMN| 2612 Sale| 2612 28%4| 24] 22 60 
Guit Mob & Nor let 53 AO] 30 Sale| 20  20°| “ai 20 60 | ist & ret g Se ser G.----- 1978/M NM) 26'2 Bale | 26 oi) call “6l, 46's 
lot ret & tor bo Feb 't2|3 3 324 40 | 22 May's2|...-l| 22 40 | Conv {as 1980/4 O| 27 Bale | 27 28!2| _34|/ 22, 80 
Hoeking Val tne conse Age 3177 85 | Zou tunesa}----|| 68 SO] at ofa be mete Hu-----Aggo}R O} 37, Sale | 27, 38) 34) 
eiiaeoai poe none atsis: , 53 
noone 88 May’32|....|| 79 4% July 1938|MN} 50 55 | 53 Apr’32|____|| 63 
Housatonic Ry cons g 58 - MN 7912 88 | 48012 4851s | Mo Pac 30 7s ext at 4% July ey es ee 
Houston Belt Term ist 6-1937|3 3] 84. 904 a5" June's2\----|| 842 8B. | Mob ee eee a Pe eee 8 oe 
t ‘erm - $ 94%)  Smail__-.----- aSon~aeees oy ,) at 
Houston E & W Tex Ist g 56_1933,M9 N) 83 03° be + pact -"""| 94 96 i M “7 48...------ -- 1966 3 r 20 a = farsi RS “ore 
Ist guar 56 redeemable - _ 1933 M N 84 Sal 69 7134 "47 60 89 Small-------------------- M$ — 90 80 May’31 i «see cance 
Gud & Mankat let So ccr 4-1967,F Al 00%: Sale 33 36 | 62| 27 64 | Mobile & Ohio gen gold 4¢--1938/M S| ____ 48%| 9512 Sept’3l|_.._\| _... -.-- 
Adjustment income 5s Feb 1957|A O} 3314 Sale Montgomery Div let @ a M §| ~"3i, “3 '] din 3 5] Qig a 
, 76 @88 Ret & impt 4348. ------- i} Qs 
ae et an ele Ben 2 ol ea 1938|M os 253 ua to oe 
lot gold 3}48-------..--- ws Sgt SP — Rae Econ imag ty Ly FEE =e 95 |a89 June’32|____|| 489 98% 
worn nnn nn --- =~ O| “45° 2277) 62‘ June’32|__27}] “Gils 62” | Mont C ist gu 68.---------193 7|\J 3} _--_ 82 | 82 May’32)_-__|} 82 90 
gmt oN RR ak EE alr hs pha) Oy pete eels 1 30" ex la? 70 | 3] 661g 78% 
lst gold 3e sterling-----_- 951|M a > 427%!  i|| 29 67 | Morris & Essex Ist gu 38.2000 2 88ie1 86 Feb’32\_...] 86 86 
Collateral trust gold ia2221982 AO! 40 Sale|] 40. 41-1 351 35 656 Constr M 5s ser A------- ee MN] ---- 6612] 65 June’32\_-.-|| 65 79% 
ist refunding 48_---.-... —a2a. B4lp July’31 ---- ----| Constr M 4}4s ser B_---- 1955 oewe 2 
Purchased lines 3 }48----- "gs" neers “"T1/] 25 62% 46 8 7012 
Collateral trust gold 4..-1953/M NM} 34 Sale | 34 re ae ee Nash Chat & St 1. 49 ser A--a ie 6s | Z| 68 68 
Refunding 5s_.--------- ae mg ce ee) 50 6| 35 82%1N. Fla &S Ist gu g Se__---- ol pile BT Eis aicdiggitenctls 
15-year secured oe, g---1936)3 J} 45 oa 2215 25 |123| 19 62 Nat Ry of Mex pr lien 4 48--195 > 727 2777) tou eae pan i ae ee 
40-year 43. _-___- Aug 2S 2 Sale 50 - June’32!_. 50 (56 July 1914 coupon on-------- "iin “isl 1% Avrs2... | ie 3 
Cairo Bridge gold 4e_-__- 1950)J DB) 48!2 1308 0 Sept'31'.. pees <a! Assent cash war ret No. 4 on ? 8 2 128 fT eens iat ae 
Litchfield Div Ist gold 38.1951/3 J} 30% ---. 4 os 5] 50 565 Guar 48 Apr’l4 coupon -_-.1977 wet ate ee Soe 
Louisy Div & Term g 348 1953|\J_ 5} 52 ---- 42 June'32 | 42 45 Assent cash war ret No. 6 on).---| .... in See ca 
een 8 | ae 45 | 3] 45 45 | Nat RR Mex pr lien 438 Oct ‘26 a we ee ee ew eee 
St Louis Div & Term g 3s_ ot : : p-4 = 50 May" =I 60 («67 Assent cash war ret No. fos ve 7109 ADs oul ae 
Golé 3s__-----.---- ieee: BE eee, Ist consol 48_---..---.-- eee. sae ay’32\___. 11g 
Springfield Div Ist g 3s_ =~ 3 J 50 7812 4 — ae eee iaig Bile Aanent ent Gas ves Me. 4 a8 maul 77 wt ait po Ke me ee 
Western Lines ist g 48-.--1951 4 . 51 2 85 9012 nest esi eecce cece ang acer aay . a, -- ee J J des Site 100 a Sept’31 Caio: minis o<- 

Registered -- ------------.- rated Fig ea: New Engla cons 58 - - "Sar. an ee Se 

il Cent and Chic St L & N O— oh 4s Gem) on 30 63\| 25 66 Conso! guar 48 __...----- 1945 J 3 5814 70 ena Jeet Yates 
Joint 1st ret 5s series A - - 1963) J ‘ 30% 27° 27 2\| 222 62 | NJ Junc RR guar Ist 48_- ..1986 5 3\ 3010 35141 30 May’32)___.\| 29 66% 
let & ref 4 is series C---.1963}) D) 27 *| 80 Dee'32 “Gi Gr * [MOS ME niet a tmatéico Rees 2) 20's 38) 20 May ss----1 oS 

ind Bloom & West Ist ext 48_1940/A O} ___- 75 | 61 June’32'____|} 61 61 | New Orleans Term Ist 48_-_1053|J BY 4 84 4) 35 May’32|____|| 30 897% 

{nd Il] & lowa let g 46------ 1950/5 3} 68 LS 45 Mar’32'____|| 45 45 |N O Tex & Mex p-c irc 5s_ = . O| 20%; 23 | 205 20%! 1] 16t, 41 

ind & Louisville let gu 48_-.1956|)3 J “lit 85°| 79 May’32272_|| 79 79 Ist 58 series B......----- de a 20%. 26 | 20 20 2| 1853 897% 

{nd Union Ry gen 5s ser A -- 1965) 3 ¢ 8 103!g Oct’31'____j| ---- ----] st 5e series C__......-- 1956 2S * Sale | 16 1873} 20] 16 44% 
Gen & ref 5s series B_____ 1965) 3 ‘eae 937 228, 22%! 2 16 60 lst 434s series D....---- 1956 AO} 22% Sale | 22% 241g 9 19 45 

int & Grt Nor Ist 68 ser A_-1952|3 J 20" on rth 4%4| 12 2 30 Ist 5a series A_______- 1954 ; s7a 89 | 8212 Feb’32 eid 80 8212 
Adjustment 68 ser A_July ieee AO)  3l2 lel 16. 16 | 51] 132 50 |N & C Bdge gen guar 4}48--1945|5 * 9714| 9412 Jan’32}__--|| O4te O6te 
ist ——— en \, Iacaeegels — i : 14 acr4 20 June’32 18 oe N YB&MB Ist cong 5a---1935)A 0} ___- 4 gore ic 
lst g Se series C ------_-- 2R7e' “""4il 245s 2 S| 35lg 

ac conae 84 sone tauilm S| dG Sou) 3434 | 3] 34" Sul wy centrmcoanaedon.19asme x} 47 gue a7 52, 16) a5 92. 
Ist coll tr 6% notes. ---_- ere ai 202 aoe oe 20 5| 18 26 Consol 48 series A -------- eels Gl Sk eeul 38 3812} 53] 32 72 
ist lien & ref 6348. ---_-- 1947|F A 19 3 May’32' 253 54] Ref & impt 4s series A--2013 331 Sale’ 3312 3812157) 32 72 

lowa Central Ist gold 5e-- 1938/5 D a 7" 25g June’32 se pas 253 31g When fapued . . ....----2--- AO 38 - Sale 38 42 145 35 78% 

Certificates of deposit _----- sD 2% 1%| 1s May’32 ~~~” 12 «= 12] ‘Ref & impt 5s series C__--2013)A oe Bein 173 | 23| a67le 75lg 

ist & ret g 48__......._- 1951)™ 8 *8 . . ia va oY Cons ds Sins Mily 08 3360 SEZ :4 5 U 70 Apr’32/____!] 671s js 
, 75 Registered __-__..----- oe gees 51 lg 

James Frank & Clear lst 4s_.1959|3 Dj _... 7912 Bh hr pene “Rk | ne oo... 1934) N e7 Bale a = wie 8212| 

Kal A & G R ist gu g 58__.1938/J J) _--- 60 | 57 June’32_.__|} 57 87 80-year debenture 4s__-_- 1942)3 J 4 7O0lel G2l2 «6 2te 60 72% 

KCHtB& MRS retg da. 1030/A O| 44% Sale | 431g) avis "50 Se, oe | Ame Snare cull gold 860. eeale Al Sta 10a) OS at oe 08 

KC Ft --- 3514 Registered _--_-...--..- ety : 3 a 

@ Oe o> eke Oe oa 4 a, BO ee eee ee 63 “| $210 Maral. -| o-. .. 
Ret & impt 58__---- Apr 19 Jj a8ta Sal 821 8314 42 78 8714 eee 1998|/F A BAL. Sale | 6612 6612) 14' 63's 82 

eng Aliey sold 4a 198713 A aaa 68 Mar'32 68 68 IN Y Chic & St L istg to. -.1087 r p4 os 9314 Mar’30\_--|} .... $i 

Kentucky Cen go! -- ease oale node been ae : tas2  22se ty!" §2|] 2212 747%, 

Ressechy & Tad Term 43e-teells 3} 53 08 | 26 Aus: EE (pasate 6% gold notes......----- 933/4 © 30 Sale | 30 a3ta erll lait. @5te 
Stamped --.---.-----.-- = ee oe 89 Apr'30_...|] ---- ----| Refunding 536 series A_.1974|A , 16% Sale | 1512 16!2| 63] 12tz 40 
Gen no new mennenn conan re. 5 ee 1% 83 lay Y Conese in caida Acieeslr Al 70m 80 | 76% 76%) 5 s = 

5 2] N Y Connect Ist gu 

Lake Erle & West let g 6s_.1937 13 3 ee wy es asret | 60 «68 Ist guar 5e series B_-..--1aes A L = oo = a +1 pee = pon 

mann = ~~ . ““9'| 66 76 Y & Erie Ist ext gold 4s_-_ ehedac'is acid) Qacerdgr: 

Lake sh & Teteh Gs a4a_-1907 ; D = o7 May's3| sc 67 67 oP ext gold 434s_______-_- 1933)|M8 S| _... -...|100 Sept’31/___ i] - 

Registered -_----.....- eens awns “7TH 871g 9012 g2i___ 40 9412 
Leh Val Harbor Term gu 58-1964/F A} —--- eee cee Mean. we Oe hwy @ Geen Lgug Se---1946]M N) 25% 75% >. | nol pata 6814 77 
Leh Val N Y Ist gu g 4}48__1940)J G5 Gale | 05 34%| 10| 272 59 IN Y & Harlem gold 3}s...2000IM N| 7 oo leas" baaw'S 75. 782 
Lebigh Val (Pa) cons g 48_.2003|M Fe 29 +H 2 64 Nov'sil || ---- ----].N ¥ Lack & W ref 434s B_--1073|M N| 74 i. haa 

ee Few aren sees ba “Bat. 43 36 40 "37 35% 63 N Y & Long Branch gen 48_-1941|M $| ---- ---- 9512 July’31|___. cane anes 
General cons 4 }4e----..- i ail 8 i BS i pa a ERE “42° G0 | 62 ‘Apr’32|____|| 56 69 
Gen cons 5_-_____._.__- 3)M “80 «84 190 May'32 84 90 IN YNH4&Hn-c deb 4s____19471M 8 51 Apr’32)..__|] 51 #967 

Leb V Term Ry Ist gu g 58_.1041/A 80 80 | 951 Aug’31|_ ~~~ ---- ----| Non-conv debenture 3s_1947|M 8 = Sale | 38 “st 24s 

rap tH = Tas 5O-yr be gu 1965 A O| 70 70%) 70 : June’32)___- 61 7912) WNon-conv Foe tong oye. ben YY , = 45 41 45 16'| 40 oer 
_.--|| ---- =---| Non-conv debenture 4s__- °32)_._.1 40 

poy ong tae alle - ° “93 «98 100” May" S---- 95 101 Non-conv debenture 48-_-_1956/M N ov rt 43 June's2 stint | 43 68 

Long Dock consol g 6s--- . . 1935 Ae Conv Gebenture 8}4s..--1956|3 J] 37, 451) 43, June32|...-l) 43, 8 

ye per 1938}3 D}| 80 88 | 88 SS 3| 80 89 Conv debenture 68.......1948|5 J 2 75 May'32|..--|| 75. 92 
General gold 4e.-......- 8] 73! 78 | 781g June’32 70% 80 latered -.-.....----.~-- iJ “67i4 Sale | 67 67% 41 55 94 
Unified goid 48. -.-..-__ meds Dl ae” aid ee Sune 33/- -7-} 80. 95 | Collateral trust 6s._---- eel | + 35'| 37 Juness|_.-l| 37 89 
So-penr pt dab 0. 937|m N| 73 _75Is! 73 ae 60% 80 | Debenture en c~ocacs-- EEE ol “ES” ate t Bits 5212) 46) 42 i 

“ae DS Se ~~~ ~~~ 44s ser 0} 3: 

Nor BiB iat con gu Se Oct aa/@ 3] 99" 100100 sunt 4 Oo 1004) Helene! R& Pt Chee lat 40 1054/M N| 73's 78 | 74. June's2 ----| 42 
Nor at con gu f --z-| : ak 

ee Geechee oes tt ee ee * a % Invoswre g 4a June...1902/M $| 46% Sale| 46% 49 | 9) 35% 55 

Louis & Jett Bdge Cogd g 4s.1945|M 8) ---. 64 ree [73] 90 96 General 49......-....--- ee SS on nme Bi 

Louisville & Nashville 68. ..1937 > a ote 75 7612 31|| 66 88%) WN Y Providence & Boston 4s 1942/A O S Wi 7| 70 June’32 eed 70 771s 
Unified gold 48---.-.-.-- a 80 May’32| 7612 82%] N Y & Putnam Ist con gu 48.1933|A O 2053 23%'a21 237s| 12} 20 584 
Ist rotund 6340 series =~ 2003|A O| “43° Saic| 82 ™barel-“i0) #7 | Naa god due -cwere Al << 65'| 75 May's0_.--| rs 

& ret 5s series B._____ 2003|A O| 49 Sale| 48 oo | bl SS feel we oS eae ie 1940|F Al i5is 1612) 18 June’32|-_--| ; 
| SERIA GRY a 92 92's 

oe O----haila © B61 93 98 Dec's “Hl -2z- <co-] ‘Terminal Ist gold Ss--- .- Sea tl Sov Gale te funto 35) 28 62 
10-yr secgis - --.-... FA : 70 68 June’32|___ 68 80!2 N Y W Ches & B Ist ser I 4s 46\5 J rnd Sale {1035s 104!2 19. O6% 10512 

By -t: Mem Diy oe AE dep + ARB Eg nod SS SE > ad RH Ry ext'l sink fund 6348 1950/4 ©) 10412 Sale |103 5°| ail 4ts 20% 
Mob & Monts letg 4340..19s51M@ | 2. 8 *| 81 Feb'32\----|| 81 81. | Norfolk South Ist & ref A be-1061|6 A 12 25 |124 15 | 8 12% 60 
South Ry ont Monon ta-1962|3, 3| “33” 34% 20% 29%! i!) 20, 20%) Ne oye bey BL Mi 1024 103 [103° 103 3| 100, 103% 

. Nort & West mp : 1|| 78% 92t2 
At! Knorv & Cin Div 48_.1955|M N| -... ____| 81 rit la 7% — Wie int cone g 48...1996)4 o 85 Sale 85 -. m Bua a0. 86, 
, cea nee Registered -.........-- “91. Sale| 91 9212; 10! 87 92 
Mahon Coal RR Ist Se... __ 1934}J J} -.-. 101 1100 Sept'31)... Sas pee zo -srenssoriEe Sale oa 
3lg Sale | 52 531g! 6 | SOle iv'l Ist lien & gen g 14 8653! 85 June’32)_-.-)) a79 2 
Re Yr ae cn anne 1900,00 N N Sale | 521, 5214) 2} 62 65 Pocah C & C joint “is D 83 4 86% 
toba 5 W Colontsa'n 5¢ 19343 D) -... 96 | 96 Deec’31'_...|] ---. ---- 

tative SW Conia Se 14 Ji_---- _---- 87!2 Aug’31 ....'| -------- 

r Cash sale. a Deferred delivery. 
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BONDS Proce Weeas \S..|| Range BONDS 3 
N. ¥. STOCK EXCHANGE. 3} Fray Range et | : | ae N. Y. STOCK E 23| Price Week's jl Rang 
: - ¥. ‘K EXCHANGE | $¥ . 
Week Ended June 24. Sal June 24. Last Sale 3 : " Friday Range or 
a Sale | S% | Jan.1 Week Ended June 24. ES| June 24. | Last Sale. 3 ged 
inet Cianeie te teite a.m a Bw we Ft ~ hare ee te Ask (ow Ato} Neo.||\Low 

-- — 993, Apr’32_...'| 99% 99% | Seaboard ¢. High 
Gen & ref 4s ser A__.-. 1974 8| -_-_ 85 |104 Sept’31!_---/| am at Certtieases of cee A; 11g 2%' 11g June’32]___- area | 
North Ohio Ist guar g 58...1945°'A QO} 15 45 | 78%, Oct’31)----! gE AS: Series B. ~"ioasle A ly 2 11g June’32}__.- 1%y 419 

North Pacific prior lien 48-.1997|Q 3| 77 Sale a76y 7813/ 106; 65 82% Certificates of deposit __ — lig ..-.] 11g June’32]..--]] 11g 253 

ered. ..-.....---..-- Q 3 __._ ----| 71 June’32'___-!| 64 75% | Seaboard & Roan Ist 5a extd 1931|) 3 1lg ----} 2lg Feb’32/..--/} 21g 21g 

Gen lien ry & 14 g 8e_Jan 2047/Q F| 5612 Sale| 55 56%| 63' 48 63 |8& N Als cons gu g be prety S| --.. 8212 9012 Aug’31}..--}} _... _. 

Registered... -...- ap 2047,Q F| 52 Sale| 52 52 5\| 50 55%) Gen cons guar 60-yr b0...196814 O] .°. oe lio)? eeoile7 | oe 88 

Re Dinotsvaecion A -a0a7d 3| 48 55.| 47 49 | 13'| 38 76 | 80Paceoll4s (Cent Facooll)h'4013 D| “37° Sale| sy °° Soul Sail “ap 7 

Ret. & impt 6s series B_..2047|J 3| 561g Sale| 561g 6114! 193|| 45  90l2]| 1st 434s (Oregon Lines) A_1977 37, Sale| 37 3912, 34); 29 74 

Ret & impt 5e series C---2047|J J] 51 Sale | 51 1 | 4) 48 78 | 20 year conv 6s Saar bh nt eh ao eee. hae 

Ret & impt 56 serlee D_..2047|J 43) 51 53!2 51 a571g' 9,| +4812 78 ge  atlp. seepage: 3D --.- 59 | 70 May’32)..--|| 6512 97 
Nor Pac Term Co Ist g 68__1933/3 3) 100% 103 {10012 June’32/___-|} 10012 10012 Gold 4348 with war ------ 1969 M S| 33 Sale| 33 371g, 59 31 73\e 
Nor Ry of Calif guar g 5e_.1938}4 0} -_-. 96 | 9514 Oct’31]_..-]] -... ---- id 4\%e ae MN] 317% Sale | 31 36 { 189)| 30% 74 
Os 4 Cham let gug 48...1948\3 J| 36 Sale! 36° 36 | 3 49 | Gan Fran Test ist 40----19801A O| 7ite 76 | o8% are'i ol wt mn 
Ohio Connecting Ry let 4s_.1943|M $| 85 ----| 97 Mar’31|--.-|| .... -.-. | 80 Pacoft Cal iencunene in aeeeinn 711g 75 | 66% a75 | 20) 59% 84 
Ohio River RR ist g 5e_--.- 1936|3 D} -.-- 91 | 87 June’32)/_--- 6 So Pac Coast lat gu g 4s____1937 ‘ mitts ye ~*~ eae ee 

General RES 1937|A O| __-. 75l2 783s Apr’32|_._-|| 78% 78% | 80 Pac RR Ist ref 4s_______ sala --- ----}] 96 Jan'30 -..-'/ ...- --.. 
Oregon RR & Nav com c 48_1946|2 Dj} 80 85 | 80 77 «87 i, 3 J} 64% Sale| 6412 6712 108 8612| 
Ore Short Line Ist cons g 66_1946/J 3) 86 88% 92 June’32/...-|| 88 99 Guingek Gehan asus ee Ho oo ete ----|] ---- ---- 

Guar stpd cons Se_.--..- 1osl3 3| 925 100%! 93 June'32\----|| 91% 100 | Southern Ry ist cone g be..1004\3 3} “Gil Sale| Bi, ba | 15| ~BO% ‘Bors 
Oregon-Wash ist & ref 48...1961|3 J| 70 Sale| 70 73 | 11|| 60%2 85 Registered _- a Ae ee ae 597% 8612 

Coast Co let g Se-..1946}3 D) 15 22 | 18 June’s2 18 19s eet 4s “Aciobola O| “iz” Saie'| Toy 8 “gall “ia “ba 

Pac RR of Mo let ext g 4a..1938/F A| 71 83 | 72 June’32\...-|| 72 90 | Devel & gen6%a__..____ aA ntemine aaa 
20 extended gold be-....1938|J 43] 65 912] 74 Mar’32/---_|| 74 93 | Mem Div ist g be... see nt oe | secant Gt 

Paducah & Ills Ist sf g 4340.1955|3 J} 46 90 | 93 Mar’32/____]| 93 95's] St Louis Div Ist g4s____- 1981 i 4) ---- S 511g June’32 _...!| 5112 61 

Paris-Lyons-Med RR ext 68.1958|F A| 103% Sale [10333 103%) 35|} 91 104 East Tenn reorg lien g 58_1933|M J} 21 54% 631, Feb’32__--|| 60 67% 
Sinking fund external 7s..1958|M $| 104 Sale |a1037% 10414| 43)| 98 1045} Mob & Ohio coll tr 4s_...1938|M $| 15. Wiss fase ae 

Pee Once Te ral is--10eiaa &| 102 102%'102%° 103 | 21|| S81gel04!2|@pokane Internat Ist ¢ Se_.1966(3 Bt i’. 21 | 26 opesa cl tam a 

Pee ete ae Oe--eeeee Ol... 45 | 45 June'a|....1| 41° 65 | @taten Istana Ry laseiis--to0s1s DI = Le Mea ee 

Pa Ohio & Det ist & ref 4348 A'77|A 0} 62 Sale| 60 62 60 78%] Sunbury & Lewiston Ist 48__1936 sane! eee ee ee 

Fennaytvente Ras cons g 4s_ 1943)" = OOM os 9012 June’32|_.._|| 88 92 -- SEE wok Sadat OE TRON Ohl ewce hea ae 
Consol gold 4s_-..-....- 1 7 e | 87 &7 5}| 8514 931g] Cenn Cent lst , 
ée ster! sptd dollar May 11948\M1 N| 8712 Sale| 87 8712} 15|| 85 91%) Term Assn of St Listg 442-1080. ©} Osi 96 | 4 June's? 222] Bey 98 
Consol sinking fund 4}8_1960|F Aj 89's 8912 89 907s! 101] 86% 98 lst cons gold Se “1044l\F A 2 96 | 94 June’32 -.-. 95 
General 4340 series A_-..1965|3 D| 6615 68%| 661s 6712| 15] 50% 87lg| Gen refundstg4s______- istaly Al 36° 90 | 86 June'ss....| 85 98 
General 5e series B_.---- ipesl2 | 74% Sale | 73% 7512| _57|| r54%2_92%| Texarkana & FtS levéigeA 1060 Al 55 Sale| 55° Sate’ sill Bim 74 
15-year secured 6}48---_- 1 : ’ 88 $8 90 ' 115|| 7514 102ig | Tex & N O Con gold 58 a5 7 - Zz. noon 31) 51% «74 

oon wecnn------- e<-- ---- 4 Mar’3i]_._-}} .... ---- | Texas “Spe | eae aw---'| ---- 

40-year secured gold 6a_..1964|MN| 64 Sale| 63 6412} 2i|( 53 +88 ory jkr * Bes 8412 85 | 8412 84 | 85 92 

ID. 6 450. .... 2. 2o-e 1970|A O! 45 Sale| 45 4812| 68|| 32l2 74%] Gen & ref 5s series B ISTP A Ol Bie BO 130 Mar’29 ...-' ewe- ==-- 

General 4348 ser D_----- Josi}4 O 61% Sale| 601g 63 | 54|| 47 79 | Gen & ref 5s series C.._..1970 A O| 3612 eae ae 70 
a Co gu} Ke coll tr A rea.19871M $ 60. -.--| 87. Nov'3i|_...|| _... _--.| Gen & ref 5a series D_.--.1980,3 D| 3612 Sale 3612 37's 34 25 7012) 

ae a ree teal Ai 63 79 | 81 Feb'32|---_|| “Gi” Bi” | Tex Pac-Mo Pac Ter 6ia_.1964/M 8| 50 Sale} 50 50 | 1) 40 sole 

Guar 3 ss trust etfs C__._1942/J DB, 60 -.--| 853, Jan’32|____ 85%| Tol & Ohio Cont ist gu 68..1935|) 3) 70 78. 73 at LS? 2 

Guar 3 \s trust ctfs D_...1944/ D, 68 78 | 78 Mar’32|___-|| 78 80%] Western Div ist g Se_....1935|A O 0 eB te eee ae 

Quer 62 car E crust etfs... 963 5 65, 70 | 70, May'32)----|) 70, 78 | Gen gold fa. 1988/3 D| 22. 89 | 85 sepesi | 

Socured _ 2 Sale 1p Zig 5544 82 | TolStL & W 50-yrg 4s___. nie 4 etgeed | BS 

Tks Mt cana tue O| S05 | So"syne'l|n || Sit 8, [Faw a Senehater steals 9] 3° Shim, “Seem |S 
a sasha 212 Apr’32|--__|| 25 253] Ist gua oe ne b+ tata (Mate 

Peoria & Pekin Un ist6}s_.1974|F Aj 50 65 | 65 June’32|..__|| 65 79 Terentn Ham & Ball tai ¢ és 1008 > a.” rae Cicer 

Pere Marquette ist ser A 58.1956|J 3) 34% Sale | 32 35 | 62|| 30 69 | Ulster & Del Ist 5s 1928 nian, SS Se ee nae 
neces ime | eae S| oe | Cente a a es 

ibishoreiadl int and $570 ret of pri 151g 20 ‘ 

Phila Balt & Wash ist g 48_.1943|MN) 86 9614) 893 June’32 ze 7 Drin.-—— |... 8 153g May’32...--'| 1 7712 
General 58 series Be *--i97(F Al 79 90 |10812 Sept’31|_.- sl hy haa er 49.1947 ; ’ 90% Sale 911g 179| aB4ie 937% 
Gen’! g 4348 ser O_--__- 197;|4 J; 60 78 | 77 Jan’32|____]| 77 80%4| Ist len & ref 48_____June 2008|M $ A 8 digs 

Philippine Ry tst 30-yrefds «| J, 18 Sale| 18 18lo 16% 211s Gold 4%s_.__..... 106713. 8) 72 2 “¢ T5ig 76144 43] 70 84 

Pine Creek reg ist 66__.... 19 j Dd. mane onan Apr’32 See 100 100 Ist Hen & ref 58 aseee June 2008 MS 901 S 71 72 29. a57\2 8712 

PCC& StL gu4igeA_._.19 C[A O! 93 95%] 93 9344] || aO2ig 96 | 40-year gold 48____- eee il or” Geta |: Sec ae ee 

B 4368 guar_.--_-- yA O| 92% 94 1 Ore 9244 ll “Bile 96%] UNI RE @ Can gen da__toesim 3] 89 ----\"00' gunes..--|| 90° 93 
Series C 4348 guar. --_.- 1942)MN| 91% -.--| 90 June’32|_.__|} 90 94 | Utah & Nor Ist ext 49.___-1933|) 3 “ot Gan 
autos DG oee icieasaeanial 1945|M Nv 86 NE Ret aia RS emai ieee raed atic ata ---- ----]100 July’31-.--j] -.-- ---- 
8 guar gold __1949 75g -.--| 95 Mar’30}_-__]| _... -.-.] Vandalia cons 

corte © S0ss Guae geld..20ser a tint ~~] os Sopeail ll | Conse t tne Den teas. ~~~) Gate Cape 80 80 

Series G 4e guar. .______- 1957(M N| 79% _---| 8114 May’32|-_--|| “Siig 88';| Vera Crus & P ant 43f0...1933|3 3] i _---}_ 14 fune'32 22. ws 

Series H cons guar 48_____ ip60lf Aj} 785s _...| 80° Apr’32|..--|| 80 80 | Virginia Midiand gen be...1936(M N| 75 86 | 86 ae tee 

Beries 1 cons guar 4 ie. 196 B Al S5iq --.-| Stte June’23}--.-} 8414 90 | Va & Southw'n Ist gu 58__-2003|) J| 55 70 | 80 *Peb'32, 30 80 

cobs guar 8. 6 +--- une’32]____|} 87 93 Ist Bix , —- 

Seay Smeseune see AREA SL 3 |r !Gah| il) Sete Sia] viola Re tabs sr A--tanalm X] 70% Sals| Zou 0 | a0 Fou Bf 

Gen mtge guar 68 ser B__1975;A ©} 64 68 | 68 68 4); 55 @4le ist M 4 \éa series B ““y982iM4 NI 70 4 614 80 11}} 70% 91 

Gen 4 44s series C Ree: J 5 oS ene wae: SS ee! he 5 | 76 May’32|...-|/ 70 76% 
Pitts Mc lst gu 68___ 1932 ---- 1001s] 9912 May’32]_-__| 9912 1001s | Wab: 
pint Sur Oe ne = 193 7 2 avin lien 99%4 June’32 “777] 99% 100 - pe Aedes se---- OIF A a Sale Bale 3 47, an Hs 

@ Se_._- o--- ---- “(| Seah Gee ee Deb 6s series B registered _ ’ 
plat consol gold ba.--<-<- oaa}¥, a] 2-2 -22-]100% Aug’28)-<--]) <o-2 oo) dae Hien 0-year tera aa1904|3 3] 35” Sale| 36° “5 all “3B” as 
ge aay -y~-Prsaarhathati ea ae ----]] -<-- ---- t & Chic ext Ist 65__..1941/J 3} 5212 60 2 5 

Pitts & W Va let 4%eeerA 195810 BD} 25 29 | 54 Mar’32 66° | Des Mot : 5 52 | ij) 52 73 
Ist M 4348 seriee B. 1958/4 O| 25 92 | 53%, Feb’32 ---- a7 53! pl ng Div Ist g 48.1939)3 J; -_-- 40 | 32 Feb’32}_._. 46 
Ist M 434s series C_____- 1960/4 0} 32 37 | 35 June’32|_-_-|| 35 66%] Tol & Chi ‘Div. 6 Sie...) ---- Bie Se nae te 

Pitts Y & Ash lst 49 ser A_.1948|J Dj ---- ----| 95%, Sept’31|___- "| eoutak Gouna onesie: eres a ce a ee ee 50 
Ist gen 5e series B_______1962\F A “7771 90 * une'32|_-_-|| ‘aig 90 | Reré y ref & gen 5348A.1975/M 8) 614 Tle Giz 62, 3] 2% 10 

Providence Secur Geb 4s...1957/M N| ---- —---| 71% July’31|_-_- - itsontiverseupe wef Os ta OM Hh hee 

Providence Term ist 4e____1956|™ 8} --.-- 5 | 75 June’32}.._. 741, 7 Ref 4 ion eae wee D198 A S ei Bale i 6, 3 a 1613 

' . Warren Ist ref gu g 3%s_.-2000|F A} -... ----' 78 - July’31 ‘ 

Read ng Co Jersey Cen coll 4s 2°51 . ¢ er Sele 5712 S7le 3 712 79 Washington Cent ist gold 48 1948|Q M| ____ 87 | 56 Mar’32!___-|| 56 656 
Gen series A___ 8 1 b T mal” 

Gen & Tet Cheers i “iors 3] oot 71 | 65 sune'as|_.- | Bly 82° | “tet ao-vear quar 4e°- toas|F Al 66 | S31 ADr'32|.__|| Ble 885s 
nensemiey & Hoentean @o.--s04lhm B) ---- -2;-i115, Ostaii----[} --—- ---- | Wesene bearzane Set 40. tomy gaic| Se *°aonel3al] S718 oa” 
Richm Term Ry lat gu 66..1952 3 3| ---- 962 96% Apr’32_-__'| 98  96!2| Ww mt tee ee S19 Zee 
Rio Grande June Ist gu 58_.1939,J ©| -.-. 90 85 Sept’31 --~- a] Went 1S ¥ & Pa tat g do....toarip 2 MO et oat nearto ac banee ae 
Rio Grande Sou Ist gold 4s. _1949\9 Ss San Bi cee raise” Meagoaghityr': res w _ on 4e_..__-_._._. 1943/A O oon x 75 7414 May’32 .... | a74lg 9112 

Guar 48 (Jan 1922 coupon) ’ a ee: ae 712 Apr’28 ip ee ee rent ane ac Ist 5e ser A_--1946|M 8 2712 Sale 271g 28 21% 49 
Rio Grande West Ist gold 48.1939)3 J} 53 |e ial az Wl meee ee ak or aes cee... oe oo 
‘i ist con & soll trust de A...1940)5 a2 3 8 oe. wt 3% & Wheel & 1. E ret 4340 wer A Toas|M $| 45 & | So May'32 “7i] $6 rolte 

— 2 2 y 0 ' ’ ei 
eroemnmge tae | oo 2 wal | Bw Lecce, nema) fe Sy Biieee | i Bs 
Seeneee « B a ial w 7 , 5 € 996 a 

St Jos & Grand ist ist 4e__--1947)5 3) 71 75 | 71 Jume’32)..__|| 61 84 will aS F tot god Appi 1934|3 - Se mes O35 J Oct'3i rote Pho. 

St Lawr & Adr lat g 68..---1990)3 3} ---- ----) 95, Apr3ij----|| --. -.- | Winston-Aalem 8 1 tet ia “1o00|3 3} 222. “Bitz 68 June’s2 -..-!| “08 BO 

tei ~ =~ =~ ~~~ --- 1996}4 0] _.-. -.--| 89% Feb’32/_._.|| 89% 897% | Wis Cent 50-yr Ist gen 48..1940/3 3) 29 Sale} 29 29 | 23| 26% 40% 
ain ny he TE be roa3'M@ N| 50 Sale| 50 52 18 ast — “De div & term Ist 48 °38/M Ni 12 27 22 22 1 22 34 

St L-San Fran pr lien 4¢A..1950|J 3| 14% Sale | 1212 16 258 i 31. or & Conn East Ist 4448_.1943)3 J) -.-- ----] 88%4 Sept’3l'-...)) -... -.- 
Con M 4s series A_____ 1978 o S| 11% Bale | 114 135) 848]{ 912 264 INDUSTRIALS 

Registered ___.......__---- occa nimet Ane MOT Otic ae 13ig 131 bitib! Pow . 55g Ss 

Prior lien 5s series B_____ ia80|3 3] “id” Sale| 15% | 175) 28]| 13° 42° paw Ay Straus deb 530 1943 eg ital tie EOE 3k ce 
St L Peor & N W ist gu 68__1948)J J} ---- 65 |105 Aug’3l)--.-|| --.. -...]| With warrants_- AO] 971 75471 721 6} 68te 843, 
St L 8 W Ist g 48 bond ctfe_1989|M Ni 551g Sale | 551g Sle 471g 69 | Adams Express coll tr g@ 48..1948/M S| 4912 Sile | 4912 bois’ «oll «48 «70° 

2d g 48 inc bond etfs Now 1980|J J| 38 48%) 40 June’32|..__}/ 37 497% | Adriatic Elec Co ext! 7s. -. 1952/€ O| 70 Sal>| 6612 70 | 12 1s 21 

Consol gold 4s. --.---.--- 1932 Alax Rubber Ist 15-yrsf8s.1936|0 D| 2 14 21s June"32 one te 

Certificates of deposit. _..-.|----| ---- ----| 66 June’32|]..__]} 55 66 | Alaska Gold M deb 66 A_..1925/M9 8} 11 147% 18 Tee a 8° 15 

Ist terminal & unifying 66_1952)3 J) 2212 Sale | 20 2412) 12]} 15 686 Conv deb 6s series B_.__-1926|/M 8} 1053 17 | 10 15 71 @ 16 
St Pau! & K C 8h L tet 4348_1941|/F A} 26's 27 | 27 27 21} 27 60 | Atbany Perfor Wrap Pap 6s1948|A O| 2514 45 | 25% 2612 14| 24 461 
aS POT - eres gs = — ----|} 73 73 | Allegany Corp coll tr 5e_...1944)F A; 1212 Sale 1114 13 40 9%, rite 
. , -o-- 7*8 OU ---- und bene re . 93, .: 
3t Paul Minn & Man con 4s.1933\2 J| ---- ----| 94 May’32/____|| 91 97 Coll r came Se---+---- rs on Sale “Bhs 7 4 4 4 

ist consol g 6s----...._._ 933\J J} 92 95 | 92 9434, 14|| 92 100% | Allis-Chalmers Mfg deb 68_.1937,M N| 69 Sale| 69 71 is|| 66. 91 

6s reduced to gold 4340. .-1983/4 r ---- 90% ae aprail 2}} -90 98 Aistne Monten Steel Ist 72 1955. 8} 38 Sale | 38 391g 5|} a30 Iz 

be he: FEES Re ae ti! i es 1 

eR aannnmniaasly Bl 7. Se ['Se Mb aa ll “aa” Be tee eet eee Se cectsasia O| ai 45 [41 4s Bl ar gr 

Pacific ext gu 4s (eterling).1940.4 J| 65 71%) 76 May’32\----|| 70 81 | Am Cyanamid deb 6s-.....1942/A ©) 64 65 | 64 65 61 64 80- 
St Paul Un Dep Ist & ref 6a.1972.2 J| 86% 89 | 87% 87%!  2]| 8712 99 | Am & Foreign Pow deb 56.2030.M S| 20 Sale| 20 22 | 70] 18 47 
SA & Ar Pass Ist gug4s....1943 3 J) 39 50 | 50 51 | 3|| 4712 80l2] Amer Ice # f deb 5e_------ “1953\3 D| 68% Sale| 684 684' 11) 65 75 
Santa Fe Pres & Phen let 68_1942/M S| 80 90 | 90 June’32)....}| 90 93 | Amer I G Chem conv 56348.1949/M N| 6214 Sale} 61 63 | 93/} 5414 701 
Sav Fla & Weet Ist g 6e__..1934/A O} ---- 98 |7107!sSept31)-._.}; -... ---. | Am Internat Corp conv 5}e 1949)3 J} 64%, Sale | 64% 6473 3a 631, r73 . 

ist goid 5e----.-...-... "3934/4 O| __.- ----|101  Oct’31]---~|] ---> =77> |] Am Mach & Fay sf 6e-..-.1939/A O} 1025s 10312 10253 102% 3!) 10214 1034 
Seloto V & N E ist gu g 4s_.1989 MN 82 | 82 82 2'| “Z0ig BS | Amer Metal 54% notes...1934)A O, 39% Sale| 3944 4012 64) 37 + "68 

Seaboard Air Line Ist g 48_.1950 A O| 5!2 23 | 16 Mar’32.-__.|} 16 £25 [| Am Nat Gas 6 se (with war) 1942\|A 0} 1% Sale| 1% 1%! 2i} al 4 
Gold 4s stamped -_._.___- 19504 O| 6's 11 | 4% June’32/.._.|) 4% 19%] Am Sm & R Ist 30-yr Seser A'"47/A ©) 74 Sale 473 74%! 44] 72 96 
Certificates of deposit _---- - jAO; 5 ..---| 5g 51g) 5 13'3| Amer Sugar Ref 5-yr 6s....1937|3 3) 101% Sale |101 1014! 7)| 98 205 
Adjustment 68_--..-- Oct 1949 F A . 1 May’32)_.__ 1 lig] Am Telep & Teleg conv 46..1936/M 8) 97%, 98l2 97% 977%) 5! 94% 1001 
Refunding 48. ....._.__. 1959.4 ©) I12 212) 112 2; il lig 6%] 30-year coll tr 58. “1946'J DB! 101 Sale 10012 101's' 58) 975s 10219 
Certificates of deposit _- - - -- as ile .. nak 90 114 1 14 7 35-year # f deb 58.------- 1960! J J| 94%, Sale | 9414 9534 268'| 91% 100% 
Ist & cons 6s series A_____ i945 MS} 2's 3 | 2 June’32.__|| 2 6%) 20-yearsf5}s-.--------1943.M NW, 101 Sale 100% 10112 238)) 99 105'4 
Certificates of Gepost ——— jee 2% 3 | 2% June’32--..|| 1% 7 Conv deb 48..........1939,J J| 100 Sale a99 101 | 109|| 95's 107 
A m 30 yr letg 4s_41933 M$ 6's 12 | 8's June'32-...|| 8g 20 35-year deb 5s_.....-..- 1965 F A| 94% Bale; 944 9553 154]/ 9112 100% 
rCashesie ¢ Due May. & Due August § 4 Deterred delivery 
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BON 
N. Y. STOCE OO EXCHANGE 
Week Ended June 24. 


Week's . 
Range or 33 
Last Sale. 











Deb g 68 series A-...-.--- 1975 


50 
Buft Gen E! 4 }48 series B- --1981 
‘erminal 1st 4s 


a 
re 
2 
' 
' 
‘ 
' 


Col Indus 1st & coll 6s gu_..1934 
Columbia G & E deb 5s May 1952 
ae 5a_.._Apr 15 1952 


Columbus Gas ist gold 5e_ -.1932 
Columbus Ry P & L Ist 44s 1957 


Commercial! Credit s f 68-_ ...1934 
Coll trst544% notes- ---_- 1935 
Comm’! Invest Tr deb 5s. anad 
Computing-Tab-Ree s f 68__1 
Conn Ry & L ist & ref g 4s 1951 
Stamped guar 4 }4s____._- 1951 


levee 
fete 


an 
: = 
Eg 
ry 


Am Type Found Geb 6s- --..1940 
Am Wat Wks & El coll tr 58.1934 


= Writing Paper lst g 6s-.1947 
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Ark & Mom Bridge & Ter 58. ee 
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BalGwin Loco Works Ist 5s--1940 
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5612 June’32 
101 10244 
72% 7612! 311 
55 May’32 ___- 
551g Apr’32,___- 
9212 June’29,-.__ 
65 65 1 
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Bush Terminal Ist 48. .....- 1952 

Consol Se. .........-.--- 1956 
Bush Term Blidge 5e gu tax ex '30 
By-Prod Coke Ist 5}4s A...1045 
Cai G & E Corp unif & ref 56.1937 
Cal Pack conv deb Se... --- 1940 
Cal P conv deb sf 561939 

Conv deb sf g 5}4s8.----- 1938 
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1912 24 9 
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68 814 7 
66 eats — 
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82 June’32}___- 


93 95 25 
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104 June’32}___. 
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91 May’32j__.. 
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Low Htgh No.| Low 
60 May’32}...- 

2 7 

8 

20 22 1l 
75 thm rye 
43 

501g 5544, 145 


561g 561g 1 
98 98 3 





95 June’32}.._- 


29 3012} 12 
931g 9512] 32 


9212 June’32}-_._- 


5 Apr’32j...- 


71% 72%) 57 270% 


10012 101%) 46 
10012 10112) 57 

64 65 9 
301g 35 | 133 


255s 
23 28 | 156 





1l4 May’32 
1 Mar’32 


--<-- 


23 








1017g ©102%4) 103 
90%, 92 77 
96 June’32]____ 
9912 10014) 27 
22 22 4 
10 10 5 


5312 5312 2 
102 103%4; 10 
65 65 6 
58 6014; 19 
4412 as 12 





1 1 
& Dec’3l}.... 
7T2 r2 


5 
2 May’32}____ 


1011g 102 20 
911g June’32}_._. 
82 82 4 
867g June’32}__.. 
86 86 3 


8512 3 


85 
$1 101% 10133} 14 
984 99 8 
99 991g 3 
99 June’32}__.. 
9llg 793 32 
7212 75 | 111 
563g 563 6 
52 June’32/_..- 
40 


41l2) 31 


9612 9753) 112 


412 412 1 
4lg Dec’31j___. 


963%, 97%) 27 
1051g June’32 =" 
7 


2612 32 


27 33%) 72 


20 June’32/_.__ 


5g June’32}_._. 
3712 3943} 10 


53 June’32/_... 
531g June’32/_... 


50 June’32}_... 
6 


41 42 








BONDS 
. ¥. STOCK EXCHANGE 
Week Ended June 24. 
Federated Metals c f 7s....-. 1 
Fiat debs fg 7s...-.------. 1946 
Fisk Rubber ist s f 8s._.... 1941 
Framerican Ind Dev 20-yr 7 48°42 
Francisco Sug ist s f 7+48...1942 
Gannett Co deb 66_.....-.-. 1 
Gas & mot Beg ons Oe 
Ge'senkirchen Mining 6s-_...19 

Gen Amer Investors deb 56. . 1952 


in 
Gen Baking deb sf 5s..--1 
Gen Cable ist s ot a iedzhun : 
Gen Electric deb g 3548.-.--- 
Gen Elec (Germany) 7s Jan 1 

8 ft deb 64s........---- 





Gen Pub Serv deb 5s 
Gen Steel Cast 5>48 with warr 
Gen Theatres Equip deb 6s-__1 


Certificates of deposit._...--- 


Good Hope Stee’ & Ir sec 78-1 
Goodrich (B F) Col st 6>4s8--1 


Goodyear Tire & Rub ist 5s. ; 
Gotham Silk Hosiery deb 68-1 
Gould Coupler ist s f 6s....1 
Gt Cons El Pow (Japan) 7s. .1 
ist & gens f6%s_..--.-- 1 
Gut States Steel deb 5>48...1 


Hackensack Water ist 4s___19 
Hansa 88 Lines 66 with warr. 


i 


Harpen Mining 66 with stk purch 


war for com stock of Am sha’ 





Havana Elec consol g 5e_.._ 1952 


Deb 548 series of 1926_..195 
Hoe (R) & Co Ist 64sser A_ 1 
Holland-A mer Line 68 (flat) 194 
Houston Oil sink fund 5s--1 


_ 


Hudson Coal ist 6 f 5s ser A_1962 
Hudson Co Gas ist g 56__..1949 
Humble Oil & Refining +. 


Inland Steel ist 4}4s_.....- 19 
lst M sf 44s ser B_... 


Certificates of deposit 


32 
Interlake Iron Ist 56 B_...-. 195 


Int Agric Corp Ist & coll tr 5s— 


Stamped extended to 1942___-_ 
Int Cement conv deb 5e_._.1948 
Internat Hydro El deb 66___1944 
Internat Match s f deb 56_._1947 


1941 
Inter Merc Marine s f 68____194 


Internat Paper 5s ser A & B_ a 
1955 


Ret s f 6s series A _____.. 
Int Telep & Teleg deb g 4348 195 


Conv deb 4%s_......-.- 193) 
Deb 


“a 1955 
Investors Equity deb 56 A_.1947 
Deb 5s ser B with warr___1948 
Without warrants.-.._- 1948 


KC Pow & Lt Ist 44sser B- en 


Ist M 4%s 


Kangas Gas & Electric 4448. 1980 
Karstadt (Rudolph) ist 6s_.1943 
Keith (B F) Corp ist 6a....1946 
Kendall Co 5}<s with warr__1948|M 
Keystone Telep Co ist 58_..1935|J 
Kings County El L & P 56__1937/A 
Purchase money 68_._.-. 1997|A 
Kings County Elev ist g 4s__1949|/F 
Kings Co Lighting 1st 56_._.1954/J 


First and ref 6><48 


1954 
Kinney (GR) & Co7% % notes’36\J 
Kresge Found’n coll tr 6s... 1936/3 
Kreuger & Toll sec s f 56._._.1959 M 


Lackawanna Steel ist 5s A__1950)/M 
Laclede G-L ref & ext 5a_._..1934)A 
Coll & ref 5>48 series C_..1953/F 


1 
Lautaro Nitrate Co conv 68.1954 


Without warrants 


Lehigh Valley Coal Ist g 56__ 1953) 3 
ae anes On MARE OSE. = 3 


let & refef Se_........_. 
lst & refef Se_......_._. 1 
Ist & refs f Se... 1954) F 
lst & refef Se_.......... 1 
lst & refef Se_......_... 197 
LAgeett & Mipete Tebaeee 78.1944 
et ani adh an eee eco aiaa at aa ta 1961|F 
Leta cik SRNR 194 


Louisville Gas & El (Ky) 58.1952|M 


Lower Austria Hydro El Pow— 


35 0 8 OIE cwicicincnamnia 1944 
MoCrory Stores Corp deb 6 +48 '41 J 


A 
Certificates of deposit-....-.|.--- 


Partioc in 
AINamm & Sen Ist 6s_..1 


Marion Steam Shovel s f 6s. . 1947 
Market St Ry 7s ser A_April saan 


Miag Mill Mach i 8 
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Week's 
Range or 
Last Sale 
Low High 
6512 66 
657 67 
22 28 
84 85 
15 15 
71 73 
98lg 9812 
3214 3712 
68 68 
93 9312 
29 32 
95 June’32 
a27 34 
30 33 
257% 31 
101 10112 
100 101 
73 75 
a38!le 40 
2 2 
1lg 1lg 
214 28 
7112 7212 
37 3712 
6644 7033 
73 73 
16 June’32 
41 4219! 
32 3512 
2112 2212 
87 87 
1712 227 
2312 30%, 76 
a June’32 ..-- 
: 5 
3 
197g Mar’ 32 Catia 
45 > 
2712 
981g 90l2 
99 100'2) 
9914 997g! 
10lig 101% 
9234 94 
2034 25 
514 June’32!__-- 
9lig Apr’32 _.- =| 
66 6734 9 
66 6612 
10 Apr’32'_..-- 
3g Mar’32 
36 39 
351g 38%4 
1414 18% 
5Ale 59 
321g 321g 
457g June’32 
47 44 
22 2434 
314 4 
lly 134 
30!2 3212 
32 36 
13 17 
15% 1912 
20% 2312 
2212 24 
6914 6914 
6933 6948 
6814 6814 
9234 9234 
92 93 
78 82 
15 181g 
27 28 
45 4673 
2 6344 
1027g June’32} - 
117 117 
6012 6012 
92 95!2 
10812 June’32 
35 June’32 
4753 
Ti2 
717% 75% 
7812 8lle 
51 52 
50 50 
\y 3 
85 85 
84 85 
50 50 
94 Dec’3 


10014 May’32 
40 Feb’32 


e 
35 Feb’32 
43 Jan’32 
41 Jan’32 
116 116% 
100 1017 
6812 70 
55le 5614 
69 Nov’'3l 
104 105 
9053 91 
95 97 
2278 2773 
5212 56 
301g 34 
5le 5le 
214 June’32 
2212 ‘2412 
151g June’32 
85 May’32 
64 64 
25%, 25% 
TA4le2 80 
30 a35!2 
6414 65 
75 June’32 
70 71 
471g 48 
19%, June’32 
18 2434 
7912 8012 
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. ¥, STOCK EX 3 
eek Ended CHANG 
ei June 24. 3 33 pe. era 
orn June 38. —- #3 Range 
Montana ae --- Bt Sale. Stace 
eg heathy =A... lori 3D) 761 Ask|Low Jan. 1. y.eroom ae 
mM ae 3 J 2 Sale Htgh| N Wi “s EX 
Deb atin! Min & Agrio— seis D go. 83. io ote A ee, eek Ended June #4. - Price 
he Pony a. 5D) 551 83 | 79's 7612) 13 72'g 9412) R sr i Frida F he gl 
isceusm tienen te... -1937 «Sale| ss b7 tae F tony 8 
erates to 34 a  & i.) Sacer “le tay | 
et ~~ i941 sil af Te. --—--- 3 
eimiece. it 3| “fits deig| Som Fax} 20] vn Rave ee uae = zalige ta Wo [tog 
os y farby Fhe say esa ac 60 pon 754 fhm si & on ee Dee Catpm >. --1977'M $ s ale — No. = 
Ra a9 0 he pea bee umes ae Hoel ie ds Bes a 
Murray eat Ge 4s_-_--1939 ao 63 60 May’31 woes | Peggenoees 1 ECR RES O} 691 51} 85 une’32 - 90 Pe 
Mutual Body ist 4s ser “1 33 ”64i: 911g} 9 Feb’32 coool -ase ---- | 8t Joe R Lead deb AO 4 Sale | 69 Dec’31 one 87 92%, 
ceo Bere tac Bee } fon 70. ++ toe oa: 6 Bt L Rocky Mis 5340-19611 N w= 25] 2428 -waell “gee ae 
gtd 6s ext @ 5e_ 1947 69 Sou bears “isl “ei” as Chey Cont P be iesvaa eal so 11) p 
Vamm at 5% 104 Dae aeumia 4 Mar’32}- oe ee 8 See fico 1955|J an atte | 17 
‘Gaathe (AI) & Son 11" N 3 100 | 92 70 ---|| 40% 40 Sap An teed 5e 6e..1987. 3} 25 75 | 70 6712} 17 
Elec guar . Bee Mtre ---- 86 1] 68 1 | San Antonio Pub Serv 1st 6 3 J 38 7 | 66 
Nat Acme gold 4s Tr 99% _ 1 901 9512 pscued Co a Serv lst 6s. 937 3 J 50 92 37 = 9 70 91 
sees Dairy od ef 6a_- ----1961|3 J 31)---- 2 100 Sharon 6 {64s Al... es 1963 3 J a Sale ro Apr’32 13) 37 r 
cone aoa te. cde Biga_Ziosele D > 397] 361 -- ---- | Shell eae y Hoop sf - ae F = 75 | 754 50 73 50 8650 
N 3ePos Consol ¢ te “cHioa7|e al 35" sale | 79 Ps 3'| 301 ey of deb bo. 1963 + Ree Saie | 48 a °s ae 
-qee--- 8 ---l -- 6 9 
aly og J J) whey Ah g ia Jo an Sale b 25 142} 7lle 9 Shuben 1 E) Pow Cert N] 521 61%,’ 591 25 6 48 82 2 
wien fue Taeen saolA 0] Sz Sat airs 68 | | 90 recent: a vinta tne? 8) Ss gale) 47 5/83 i 78 
New Orl series B A... 1952 Oo} 61 e} 81 99 80 mens & a 15 1942/3 391 e| 471, 82 78 
See tine taste 3D 621 . 1} 9% ae S Sele D 4 Sale 55 47 
tin atone an a Bip Sale’ 1s. Pr Bias 77 2 ion tt one. 7s_....1985 oe et oa ge) 47 aH 
Get 64 coon = B86 eB oon ap | ce tous "30 3. sin lane, Ay Rn in aae-tae 3, 3] 55!2 Sale | 54 7 ay ae *. <q 59% 
N Y Ea notes --195 567 55 1 104% lesian-A Corp sf 6 9491F 40 8 ral, 
sean aan euk bide 1F A 3 Sale June’32 6; 91 Sinclair m Corp 4s--_-1 A) 84 ale | 40 Sale 
ws Iot en & ret bo weres se © 4712 Bele 554 56% ---.!| 46l2 4 eae Cote OS ane &. oy) RA oe’ | Bs pean ji 4-2 
Jes > feciee B-_ 104 4 Q| 108 Sale | 38% 47'2 17] 45% 80% Sinclair Sree tee ‘i ae Ge | ioe une’32 -. 27 50 
NYL money g Se 194 1Olte Sale 1073 0} 1 58 Sinclair Pt 15 Kecer A. 1938) 3 87 8 237% 4 73 951g 
E& gold 13, Di 102% Sal 4 10 5| 30 8k pe Li sser A ale 25 10 
NYL W Coal & 40. 194+ 10233 a 101 812} 66 43 elly Ot! deb ine sf 56 -1938) J Di 84 Sa 8634 8 10; 2 28 
NYR E & W Dock RR 5 Gane FA 93 e 11023, 102/2 5 10613 110-2 Smith (A SMe........2 A 3} 100 § le 84lg 8 52 0 41, 
ye ist R & Im “4s MN Sale 1041 5} 971 : | Solva: O) Corp lat 6s. Q| 96 ale 100 8412 8 725g 93 
pb dedanterly + oe eoomer + 93 2} 18] t 2 108 y Am I Serene Sale ae wet a ly 
sociated ae sr 2 ats Ba Sree got | Bl 18k 
at © dente t deposit —= == I 43% 50, piggy ook 5| 80° 80 | etand Ou 1 Tel let & ret Ge. 1964 a]. * “go 80" bo") 42| 48° Ol. 
have Corp = deposit 942 A O 3g 50 =” Apr’32 wore] “se Stand =o Pow ref 66. 1954 3 4d 100%; 80 971g 17 43 61 
che ee Sir | as an] Sere Soe ees ant al eB. aie! a Beas 
N Y Sta fon thnk... 196/|3 - «n= MJ ct ced ‘aunt Hote! deb 4 5'46\F A 7 74 101! 1) 97 
ae hg Mg =H mM J} 29 33 it ae: Sem ae Sugar ee tae Seed 1961/3 DO 10112 Sale py June’32 45 + 1027. 
60-yr 1 tes of 4 48-196: M N 8512 881 28 teed “<< core ---- 15) Certificates (Oriente) 7 A 1945 i | 85 Sale 0034 1011 <anel 65 103% 
eieneneney im 7 ee eee ree fi Soe 
_ 196: 2 Co. Ist @5s.._105 
2 eae cs Of doesn na MN 3 4 2 3 : 8514 98 ye Coal g5s__.1051 te ‘ is ; 1 poe , 5 ZB 9378 
Me, iy oa Haar XY) 100 101 $ June'sa|...- «| ren opp & Cem deb oo lots she gh hanes | lh 5 
atch, MPL ARLES 101 rok eatg 2 T ow 68 B 5 W838 ..-. 
NY elep lst & gens 43s. onan — tt s 10012 10 32} - ER py er ist 68 19441” 93%, 951 scongh,, OO i 
Trap Rock 1st a 4%s.1 MWN 91. ale | 931 10114 on 2 2 21 Third A conv ded is... 1947 8} 42 4) 9514 814 103 
2 1. 6 ‘ia a 7|| 991 ve Ry Se- sD 47 | 4 9514 
SR A TY 99%3 S 9l1lg 312} 16 2 106 Adj tne 58 let ref 4 ---1944)4 O 90 Sale 5 June’3 1j} 951 
Niagara & O Pow 3D 55 = 9912 9212 9 9014 ONS Third Ave tax-ex N , i 5 76 Sal 891g = ore 39 4 10112 
igo Shaved lst 5e A-1955 in | BS 88 94%) Tohe ba RE iste ton asevid. 3| 42% Sale | 42 1.2 = 
tac! 5%s____- A 1 41 T Prods ew Oo ale | 4 78l2 1: 8553 
— Amer an 207i st orar|M S rt fo 95 55 2 i a om Electric al ld ba ag _ 4 Z Bete _ 20 4275 1 zi's ‘33 
+ a ot mer Co deb _ A_.1940|M N| 626 Sale 42 9514 - Tokyo eS oe. -.- 3..1955|" 85 Sal 85 June’ ; 84) 1 6M 15 
Edison x 431 86! 1 Light Co. Lta— sg} 42 e | 831 e’32 -. 81g 39% 
Deb 5 deb 5eser A__ 11 $} 13% 167 22 s| i] 3 3s 97 muon 6e dollar t Co, Lta— 932/35 J 5g Sale | 4 2 857, 89 84 
Pod pd aah ger A.-1957|08 Al 66 Sale| os.” 2714) 51 yl FR ening Rede ; 997% Sale | 99% 8575 89)/ 75% 4 
Nor rt he pg .-Aug 15 1963 gs} 701 e | 66 ne’32]__ 1653 351g Truax-Traer El let g 56... 953] 3 997 9 3 4111 3 93 
Trac ---No FA 4 71 67 --|j 1! Tru Coal Pe D} 3 97g 91g 
eae ene tek 6 eel Sl ss 58 foaree i e: tsalee | 90. Lote 901 zune 5 
North 5-yr 68 A.-194 941° Sale 631 tg] 15 91 H R: _..-1940|M 14% 2 ie June’ 5 
w ser 1|A 2 Sal 4 5] 6 ydro-El y ref 5s N ‘ 0 a ne’32 - 321 
beat tb x et aca ieee A S a O5i2 = + 34 m4 +4 Guar sec sf 73 Pow Tite 198 3 J vad Sale ae June’32 oa 99 8 163 
ihto Public El Nit 5 -10%|3 J - Sale Bw. 955g 10 1 PGE LR OR, 4 NI 38! 68 | 10 5212 2 8 26 4 
call hen that eee tae ore ad . = ee Bal] 80° om eee ie Saas 'Ipea/ a| 40° Sale| 40° Feb'3i.-.,| 10 10 
cutese fener 5 Bec iparle al 79. sale | 80° mae -.-9|| "80 105% | un EL by Chee Mo} fe 1983 ¥ m | 45 e| 40° 40 él] 25 82 
wits = D "= 1 
Transmission z ov y 003 
at oe fF $a “sta e,| ees aa al is ae 100%) 13) gow 1 
M 66 ser 5e_..1963|" 35 estlese 7 20 Deb 5 wi ver C.- y 1942/F A 3 48 ! 100 | 16'| 99° ] 
Pacific Bonnell 8} -- 812/485 3314) 4 ss. eae C= <tee aeae or, Gale | Site 1 02 
Gas & ““19411M 8| 18 20, 5 June's gj} 21 United Biscuit ----A AO} 91! e | 941 e’32 ..- 9814 1011 
Seager eaee «oie | 28 st | Unies pera ee eae ove gue | ou sia“aall Shu 
Patel mige 6a ce let a-=-- 187 M 3} 100% Sale [100% 19 iai| is* 60° United SS | 8 Sate Sele | OF age sai) “e O8ts 
mtn th aE *-----16z|m N 101% 78 lis] 6 Ga panel Wacko Com oe eee i, oi ale 80 
> cart tar oo ta X| 100% 100% 100 ie | os 04% 101%] Bin eeeentees bee mx] 63 wB4% Sats June'32--22| 2h $0" 
2B we eposit- - Jp} 16% 1015/1014, 10078 697 1103 United fund deb 6 34s serA 1961 D| 26% Sale 80 Apr’ 12 56 40 
xy 1st 5340. -106i 3 2 20 June’ 11|| 96 Steel W a oer. Di 2 e| 218 pr’32,- 30 
Paramou ¥a_-1051|/3 J 412 oie June’sal~ ay PR lap he panel 7 elae. a ---|| 79 50% 
Park-Lex =e t Publi Lasky a 3 J} 41 18 | 11 une’32] ~~ __ 100 101% Universal delange 6 f 3} 2412 Sal 211g 2 71 8412 
Corp . 2 te oon Sar s|U ney gb PP od Rene 5] 13| 14% 30 
Certitioa 5 30 1950/F 18 Sal 42 — 2 21 nterelbe P Rad deb 68 1jA O 2 261 | 147 
tes 4 Al 157, ej 1 44 4 Utah ower & 68 1936 654 - 2) 126 3 301 
Pat tes of deposit 1953|\3 J oo Sale . 19 is 35 . Utah - & Trac oi 68. eve bi __.. 20 63 ‘ | 1012 3014 
Paranal Osa aol 8 Sale | 101 164] 30 15 @elonn Power & Light ref 5a 1944 O| 26 Sal S aa 
Exeb deb 7s wi nanna tees © ”"3ig Sale 9 30 13 65 lout ey ntti 4 9] G02 62 | 60 Oe sae os 
7s with w 1949mM 3 9 g Sale 'g June’32 1|} 10 Util froma Fahe gh iy 19 F Al 66 2 | 60 2712| iil] “3aie “Ss 
Peaneyivania P 1 In wore iarim ) 2 28 Bt aot? 38] of 36 | eb te with war dente igor 3} sale] 85 Saul 33 3° Be 
L st 4}s_ $s ‘ 21 with — oan 7 pe. 23 80 
actos C it cons 6s- 1981/A O = 8234 = 50 a 9914 we Without ee eee! 3D} 20 es 100 ~- 32 beoal 60 ile 
P gold Ss... *1943/A. ©} 100% gaie'l Sima 3) 50 Vanadi te. --- # Al 18% Sale 201g 90 oH See ine 
Bee es aes) 2 on 2. | nam crt amen Poel Bs Bl i fe 
tla Elec Co Ist wreonsee iM 8 -55- 89 \4 73 som reer Fost tamennyaavala 0 33, gate| 38 aq Wa 2 .@ 
et & oat ist rot da 1967/ S35” guise = » 91 5 100 107% Va Elec & ist ef 2ee 7s_.1942/J ° 38 Sale eat - 477% 
Cony Roading O & tet Ba-ig73 The me | 78 p32’. 86 97s Va Iron & Pow eonv igen aah, 2 - $ Gale} 38 38h a ariel 
enti Petrol ib apne toa 26's Sai'| S58 erie 32) 93 es oe eagae Soke inte 6s 1o4a)M 8 i” sale | 90 aot 24) At ie 
any, hs hey e-----1 3] “ors Sale | 301 , = eee Walworth ---1984)J o Oe i et ee ---s]| 1 0 
Co (Ital ls 20-yr 68_ 939|3 D i Sale | 30% 54 |} 83 debd6é 3} 971 an Site? 0 16 
a e-e -anin’® 36 9212 ey i a 4 08 | 87. Oats 89 
Pocah 7s..--1 DT os Sale| os ints’ = Bee tne yoy arr 1935/4 oats a0l! — 
Con -1952|M Sale 581 6) 2 nking fund te. --- QO} --- 8%8 0 6 
Port Arthur Can & Z Ist s ft Se Nj 80 84l2 > J 92 4 4 ae Bros Pict by 4 i045 . Oo} iil2 Pan 10 re . 06% a 
A} fT. Dk 6s A. 1953 J 3} 60 une’32/_ 90 101 i ace 60 with wari_1044 ‘s is? Bale | 13° ta | 
Portiard Geo ist 4360 er G ipesle Al -. 81%] 80 Mar’ 2] 90. 101. | warmer-Quinian © warz_louala O| =~ gale | 13°13 2 tg 2 
Gen El 8 ser “8 a *32 Ww nian Co deb 68.1 ---- 
a aw wed Ist 5s G_1960)M $| 431: 75° B Feb’32|___- 80 89 Warner Sugar 00 deb aones i Oj ---- os 60 A 15 | 41 04 28 
Pomtal Teieg & Cab toc --toaa|s. 9] 30 Bale | 85 Marail--2-|) oo croer Susar Corp Int 70-1084 m | ize sae 7 apesz-|| 98 88 
Pub Serv nape peg aga 4] ais Sale| 15 5ia\""7a\| “3a” nant way us 7a.-190812 8% 998 "sa ae 
EI vg a ale 86 38 --1|W ros Co pon’ a édde 4) 98 19 66 
= * ret a in a et 0340-0713 2 4 " — ib 7. e i. son Westchester Power et eae) 4 Z aie m 72 May" 8 2 ale 3 
Punta A la ccatitennatininis 1970) F 9614 Sal 4) 72 Apr’ 4| 24 4212 est Penn tg 5e stpd gta. 9329/3 3} 10 5g Sale | 253g Feb’32 ___. 7 
Pure O! legre Bugar wa --<--- 197 Al 95'4 e | 9614 Y —_ 15 39 lst 5e Power ser 1960\J3 0 1001 26 nveel é 2 Tie 
le deb 1|A 96 97 -|} 56 series A &s_- p} 102 2}100 ce 
ea 7 = & i. Sail Si% 100° =? BB -nsrononnne 1940)m@ 8} 10) Bale (102 June’32 ..-; 21 PY 
4% notes. = ---- F Al 63 4| 4% 8712 7) 9 rs w Electric 4 - ~ - one 1956 8} 100 Sale 100 101 2 3! 1 ty 10112 
Ayal eee ee Sale one ens es |r 96% ae oe e deb Ba-.--1944 sD) 100 A sy on) 8 00 108i 
a Ss S Sa gale | sate ++ ss] ot n° 15-year 2 real ont 6 2 ee 33 93, Sale | 92%4 100 3], Ota 1037s 
| home tana? ae Poa |e 2 bh | “ail Bi 73 30-year gold Ba----=2-2-- 195 ia 60. 60 | 56 93 | 4a > ies 
sf 6s_- N 1 oa eee 0 Ss: 1 
pe see ot Ge. 1007s & 40 40%] 501 73 | Westphalia Un Ei Power 6a. 1961/3) 472 Sale | 59's 57 | 4 50 86% 
fevers Cop B40 eeriee A. fossla O| 50 Bale | 3 40°) 45 50 Wheeling Stee ee Salo | 460i, 48% 19 50 oF 
= e 5le| 3 8 : 1 5 
Rheinebe Onion sf 70. iy 1 | $2 ue | 45 40°) a3) 3s oe What are sco 108a(8 on | ee 
Rhine- Sa iianen auakes ie 946 M8; 44 e | 40 3 84 54 wit je Ol) & Ref -.--1953)A Sal 8\; 1 2s 
West series 68. 5 Sale 48 lj} 45 7) h stock der 5s" O| 39 e| 47 1% 27 
Direct phalia El) so- teens Ji 29 Sal 44 29! 85 White Sew purch w 0'37 Sale 50 
- e 481 2 Mac arran 38 91 
Cons ee oo eters 33, Sele ite 307%| 6e ae wytihous mas we ae ry s| 99% Sal % 40 | sill $0 68 
ml, t 1990 oth ~~ I SD : 2 | ae 4 1 et he wreartie,§,f deb 6. 146 a4 iS sadl bie : . & 
Gertatenees af 405 wer eS 5 eee Gas _ om 135 i Our dep Chase N see ae i eet we a Mag #9 --55 961g 1011s 
+ eegeged Gee Or | to «  31'| Aso] is rhe 0 ee ee maton fy Pa ts a 10 ' Hy Se 10 
Bebe gr] eM a eS eaten mie 2 a, nite 9 BH 
1112 June’ 5 » aise nd sf 6s ‘MN 2 Sale TE aaae! + eae | He ¢ 
32). 5% 17 lst 25-yr _...1983|M $ i) Qig) 313° 9 11 312 
“ 5 14% oungstowD Sheet ef 68.1941\/A oO she 69\8 esi lig 3| 219 = 
tot muge ef be eer Tube 6¢ °78/3 gale| 66° 68. | 26 65 32 
B.---- 1970\A 3| 56 Sal 26|| ¢ 92 
O| 55 @| 55% 6 865! 
57% «4 44 
6} 72 
45 72 
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: Friday Sales 

Boston Stock Exchange.—Record of transactions at Last |Weeks. Range| for Range Since Jan. 1. 
the Boston Stock Exchange, June 18 to June 24, both in-| 04, (Concluded) P po ~ ar Prices. | Week. 
elusive, compiled from official sales lists: so Inthe ex Matin = oananinns Elna = 

Middle West Util new_...* \% %  %! 16,300 % A ae 
Friday Sales - s pr an 
Last |Week’s Range toy Renee : $6 conv pref A.._..... , ae 1% 1% 200 1% Apr Jan 
nag aie Pa mge Since Jan. 1. Midlend United conv pfd_*|__-_-- 1% 1% 50| 1% June| 15% Jan 

Stocks— Par.| Price High.\ Shares. Low, High. eT % Pree — 100 Su. 4 20 3 Apr Ja 

© Prior ven .~.-.-.-.iUU)------ n 
ee od ol an cel ce wees ica | ie ee ae 
& Albany -..--. h 1% 1 59% June! 130 Jan 9d Aaa 
Boston Elevated ----.-100, 61% 62 | 0 ae me | ee ee a nel s 8 - i wma 2° wa 
Muncie Gear ciass A...--*|------ 4 2 

Ist preferred class A stpd|____-- ic] 180) 306 Dekel 28. ge | ee ee al 272 +. 3 100; 3% June) 5% Feb 

Class B 1st pref stpd----|------ 5% 10; 5 Junei 24 Jan | wat Secur Inv ao. a”) Seat 4 1 450 % June} 1 Jan 

Ser C ist pref stpd --100)------ 43s] 931] 3 Janel 33 0 Jan | Oe a ise! a75kl 37° 27 cost est ae a 

Dreferred stamped! ------ 15% 164, 14 May! 62 Jad! National Standard com. a: 734 73 7 5 gy a i>! —— Su ae 
Chicago Junction pref... -- 72 72 8 72 June; 92 Mar Noblitt-S ks I eos @ % A hae eae 4 % June 20% Jan 
Eastern Mass pref B------ 1% 1% 17) 1% June, 3 Feb! Noram Lt & Pow —_..* BPE 5 5 iol. 4 al a 
N Y NA & Barsford__-100|--__-- 8%| 421 Se et tee | seinen Gane ae Sh) ED 2 See ee ae 
O1d Coteny cereeraton oe 2 6 a pow 45 June| 100 Jan | perrect Circle (The) Co..* 19 19° 30 1377 Soe a7 3 Mar 

ennsylvania RR----.- 6% June) 23% J8D | pines Winterfront com... * 1% 1% 650 % May 64% Jan 

Miscellancous— eo month ae see 30 30 32 250| 29% J 1260~CS 
American Founders.....--|------ % 20 A 66 Sen | SE. .< ow eneee ; a76 came} f pe 
American Pneumatic pref-_-|..---- 1 2 10 as rnd : Jan Q * a 2 apa a 100}------ 52 55 110) 49% June| 104% Jan 

Ist preferred. .-..---.--|------ 7% 7 0) 7 May 14 = Fen | Cae Uae Co | 64%] 60 5 “ 

Amer Tel & Tel......-100| 78 | 78 85%| 6,996] 78 June| 186% Fen | Common-----------=-0] 68%) 014 G8 | oh ee SS 
Amestens ix Cs_.....-.|------ oe mM 1h eee ee oe | pee eens Oe oo, SS ee i ee 
Bigelow sanford Carpet. _*| - -- --- 9 9 5 6 June Mer Reliance Mig com o > ggasi 5 ” 4 2 % May 1% Jan 
Brown Co preferred......-|-...-- ee 7 2 ee ee | Oe ee O}------ 4 4 PR mens 4 on 
Gas & a iS - com. ..... s|------ 6 6 150 5% May; 10% Jan 
Common 2 oto re a 3 | 8% 3%] 186 296 Stes] 1 mem | ee Cre me aman els = SS 2 oe a 2 
434% prior preferred 100| S bn tee oe ee ee ne a al eS a oS ee ee 
oS ee eee, 84) eK 140/ 28 June! 70 Jan | Southw Gas 17% pi 100| 34”°| 3254 34°| 20| 25% June| 69° Jan 
Hastern 88 Lines com_-..*|-.---- 64 6%] 10 & Mewl wp pee | Some Onsen a8 ge @ oe Te 
5 ease 100|_.....| 18% 18% 120} 18% June| 36% Jan | crondard Dred t Y% 4 \% 650 % May; 1% Jan 
Edison Elec tilum_----10u| 130 | 130 137 6001 819 Sane] SEB Star | Senders Drees copy & °)------ : ao fe ae oe 
kmployers Group Assa_---|------ 4% 4%] 90] 436 June! 11 Jam | owin internacional... i6| i7-| 17% 18%] s.d0ol 934 Mas] a5d¢ sear 
General Capita! Corp..--*| 1034| 10:4 10%] 190) 10 June| 20% Mar| ovina Go tn isl "i7 se %| 8.000) 9% May| 25% Mar 
Gillette Safety Rasor.._.*|-_.__- 13% 14 180] 10% Jan| 2636 Mar | Suilt @ Co. . ----------86)------ OM 10%) 300 Me Oe 
Internat] But Hole Mach -|------ 9 9% 88 9 Jan} 10 June a ist Seas 1 23 3 
Mase Usilisies Assuc+ ec *| i%| 1% 1%| 220] 136 Jume| 29 san | 4,7 18t preferred. .--100)------ -* SS 3 oe Se 
Merganthualer Linotype 100) - - - - - - 21 25) 21 June; 53 Jan | + met psc ae R) > ane ae: 8% 9H 150 8% Feb) 15% Mar 
New Engiand Public Serv.|-.___- 1 _— <:e > ie) “eee ee ee 
New Eng Tel & Tel_-..100| 72 76 sen, 73 Seal to den | Gare ne 6) 1s] cel tn Se) a” 
a a ee 3% 25 3 May! 11 Jan Preferred ..-.c---- 100} ------ 87 95% 100; 85 June} 114 Feb 
Reece But'le Mach Co- 100 bere 5 a 6 eee 6 el Co eee tee 5% 6%) 500; 6 Mar) 12% Jan 
Shawmut Assn T O......*|------ ‘ul <0 eee ee toe | Oe eee CUS | ae eel i 
3tone & W mnater Be a 6% 338 5% May! 16% Mar Co a D Scan i ‘ an 1 poe 7% J 16 oom 
Swift & Co new.--22---- eta: “ mT ae ee) |) eS ee a8 Se Us Ce 
Torrington Co. ...--.-- *| 23 24%| 626] 33 June] $3 Jas | “tes CupCocom..-..- ye a a. ae ee Se 2 Se 
Union Twist eats MRE 8 10, 7% May| 18 Jan! wasreen Go common...” : 14 “2 “es 550| 14 June) 23%, Jap 
Cates Found Corp com. -©) - - ---- %4 90] 3% May| 4% Jap | ward (Mont nmon.---° aed es) mee SS 
United Shoe Mach Corp.25| 27% 2814] 1,896] 22% June] 40% Mar | Wotins ou e-Matic wml 2222. iu 8 a 3a oe 

Preferred. .........-28| 2534 26 35| 2334 June| 83 Feb | y Ulame OO Matic =" ae ae eS SS 
U 8 Flee Power Gorp.-----|------ 1 oS a 1 | eee ens i. _ S od fie 
Waltham Watch pref----- 8 8 40} 8 June] 12% Feb] 7.05 R part A... a. 20; 2, June) 2 June 
Warren Bros Co new...__*|--__-- 2% 159} 1% May} 7 ~~ Fed oD MOG CO < 00 2-= + T= -0 =~ ede, - 4 May) 1% Jan 
Pacey: 00 Cateune Clip Ry 58 1927 

per Range.........25 1% 2 330 1 A 3% Jan ~ . cig 
Mohawk Mining -------25|--.- 10%| 105] 9° aMay| 1894 Feb | 4 certificates of deposit. -—/------ a | ea eK ae. ee 
North Butte...----------| 15¢ 25¢ | 382| 15¢ June ae | Oe See 
0i4 Dominican Co... riage 55e 25 1 Apr 1% Jan os — of wan i ice 41 41 2,000! 35 Apr} 50 Jan 
Quincy Mining _...... ee %l 1,650 % May 2% Jan P ne bh B-------.. 1927 5 4 4 19.000 444 Mar 7% Jan 
Utah Apex Mining.....- 5| 45e 45e 750| 40¢ Apr| 60c Feb urchase money 5s_1927 6 6 6 5,000 June 6 June 
tab Metal & 4& Tunonel____ ~secee 25¢ 900 20c June 450 Feb * No par value. z Ex-dividend. v Ex-rights. 

Bonds— ° 
Amoskeag Mtg Co 6s. 1948)... on Laneeek sb oka ote PPB a oe Stock Exchange.—Record of transactions at 
Chie Jet By, « Un Ry os 40 5c] 8B 6) 4,000 81 June| 950 Jan “a8 Toronto Stock Exchange, June 18 to June 24, both in- 

E d 1 Jan} 81% Mar j iGl ists: 
Seer a Be ar 6 one ae 3816 en Si Soe 175 jan man Mer clusive, compiled from official sales lists: 
Pond Creek Poecohon 7s '35' --.-_--- 62 62 1,000: 60 May’ 85 Jan Friaay Sates 

* No par value. z Ex-dividend. — Wie a Range Since Jan. 1. 

e . a 0. T 3. eek. 

Chicago Stock Exchange.—Record of transactions at | Stocks— Par.| Price. |\Low. High.) Shares.) Low. High. 
Chicago Stock Exchange, June 18 to June 24, both in-| apitini pr & Pap com__..*|------ “oe 15} % June 
clusive, compiled from official sales lists: 6% preferred. --._-.100)..-.-- 2 Zz 5) 2 June 

: Atlantic Sugar com_-____- ee ae 25 25 1} 19% Apr 

Friday . Sales PO i i 120 120 25) 1 June 

Last |Week’s Range| for Range Since Jan.1. Beatty Bros com_-__-__- _ SRE 4 4 200 June 

Sale of Prices. Week. renee. RS 41 42 50} 41 £=June 

Stocks— Par.) Price. High.\ Shares. Low. High. Bell Fieohere ip bie RS 100} 80%! 80% 83 335) 75 June 
Blue Rib Corp 6 f.50| 10 10 12 0; 1 

Abbott Laboratoriescom.*| 204 20% 100} 18% June} 31% Jan | Brantford Prot Aube. toe ne Oil vanes 18 18 36 17% -_ 

Acme Steel Co__.-.---- 25 eas 9 1 9 May! 17% Jan } Brazilian T L & Prcom_-_-_* 9% 9 9%} 1,156 7% May 

Allied Motor Ind com.___*)_.-._- % ¥% 750 % Feb % Jan ! BC Packers pref_____-_ ON BES 4 4 20 4 June 

Amer & Dominion com..3 EOS eae 259 y% June So Je BC fovea... _ RAS 15% 16% 64; 15% June 

Amer Equities com--_-_..-*/_...-- 1% 1% 50 1% June 2% Jan Building Products A____- <: SS 10 10% 40}; 10 June 

Amer Pub Serv Co pref io SE. 5 6 90 5 May| 50 Jap | Burt F N Cocom______- 25| 20 20 20 235} 17 May 

Assoc Tel UtilCocom... * 1% 1% 1% 150 1% May! 12% Jan | Can Steamship Lines com * 2% 24% 2% 10 2% June 

Balabun & Kata com-_-_.25}]--.-_-- 3 3 150 3 June} 26 Mar Preterred: ;....<..< | Re 4 4 10 4 June 

Bastian-Blessing com-_-_-_-_* 4 2% 4 1,450 2 May 8 Feb | Canadian Canners com___* 1% 1% 2 105 1% June 

Bendix Aviation com._..*|__.__- 5% 5% 200}; 43% May| (8% Jan Conv preferred_._____-*|------ 4 4% 10} 3% June 

Borg-Warner Corp com_10) __-__.- 4 4% 350 3% May| 123¢ Mar ' Canadian Car & Fdry com*|-_----- 3 3% 160 2% May 

Bruce Co (E L) common..*| __-__-.- 2 2% 550 2 June} 16 Jap | Can Dredging & Dock com*|------ 8% 8% 5 7 June 

Butler Brothers. _......20)_.___- 1 1% 150 1 May 2% Jan | Can Indust Alcohol A-.-__* 1% 1 1% 125 % May 

Cent Illinois Sec Co com -_* % % % 150 % June} 1% Jan | Canadian Pacific Ry. ...25 10 9% 10% 818} 8% May 

Convertible preferred__* 8\% 8% 8% 300 8% May! 15 Jan | Cockshutt Plow com_____*/_-.---- 4 4 5 3% June 
Centrai ili P 8 pref... .*| 30 27% 30 180} 15 May| 69% Jan | Consolidated Bakeries_-__*/....-- 3% 44% 118 3% June 
Cent 8 W Utd com new ..* % 34 % 250 % May 6% Feb | Cons Food Prods eda bile ea % %| 1,490 % June 

Preferred ..........-- 5 5 6 90 4 May Jan | Cons Min & Smelting___25| 28 32%] 1,302} 25 June 

Prior lien cumul pref___*| 10 9 10 60| 9 Apr} 55 Jan | Consumers Gas_-_____- 100 149%| 149% 150 48| 142 May 
Chicago Electric Mfg A_.*}__-_-- 3% 3 100 2 Jan 4 Mar } Cosmos Imp Mills com__.*|------ 2 2 15 2 June 
Chicago Investors conv pt *}..---- 10 10 150} 10 June} 17% Jan Preferred___....- mats EM eR 40 40 10; 40 June 
Chic Nor Sh & Milw pr 1n10}__._-_- 3 3 10 1% Apr 3 May | Dominion Stores com__..*| 13%] 13% 14 507; 13% June 
Cities Service Co com..--*| 21% 2 2%! 6,100} 1% May| 6% Jan | Ford Co of Canada A--__-.* 7% 7% 8%! 1,148) 5% June 
Commonwealth Edison.100} 5234; 52% 564} 1,700] 48% June} 122 Jan | Goodyr Tire & Rub pfd 100 71 73 13} 70 June 
Cont’l Chicago Corp— Gypsum Lime & Alab_...*|------| 246 2 20| 2 June 

omMONn....-...----- ms “4 % % 950 % June 2 Jan | Hamilton Cottons pref__30|------ 7 7 10 6 June 
ee enwcennncee 8%| 8% 9 1,050} 8% June; 21 Jan ; Internat Milling Ist pret 100 Se ae 60} 90 June 
a “ ache me ie aioware 5 02% 2% 3%] 3,600; 2 Junel 8% Jan 6% Ist series A_____- RRR 77 77 10} 77 June 

oo © preferred ....100)___._. 20 20 90} 15 June} 64 Jan International Nickel com -* 4% 4% 5 2,560 June 
o es thtcueee bane 25 ef 3 3 100 3 June} 13 Jan | Kelvinator of Canada com*|-_----- 3% 3% 45 3% June 
tae ighting Inc com_-.*}__.-_- 2 2 30 2 June 5 Jan | Laura Secord Candy com-*}--.---- 30 32 20; 30 June 
piso Feussbots MGo..--8 3% ox 3 500 246 May °. Jan ‘aetaw Groceterias A__.-.* 9 9 9%| 1,220 June 

Ai yi eb NG Bk, Se ates aieth acer * s 8 8 50; 8 
— ee, 64% 6% 250 5% June) 13% Jan Bhesnes Sana ee eee * a 3% on 190 2% oo 
a y Grunow Co com. | ne alec % % 900 % Apr 1% Jan | Page-Hersey Tubes com--*}------ 37% 40% 390} 35 June 

all Printing Co com _..10)-.--_-- 5 5% 400 4% June} 11% Jan | Pressed Metals com_____- * 5 5 5 25 5 June 
earaleitger Corp com. .* 3% 3% 3% 100} 3% May 5 Mar | Riverside Silk Mills A__..*|------ 7 7 40 7 June 
Bare Carter conv pref__.*|....__ 2% 2% 200} 2% June) 5% Jan | Russel Motor com_-__-_- O° EE 32% 32% 5| 32% June 

roe 4 Corp— Preferred..........- 100} 35 35 35 5 June 

Sy eengenet ” sguabis 1% 41% 50 1 May 4 Mar | Simpsons Ltd pref___-_- | ERS: 12 15 65, 12 June 
[linois Brick Co........ pee 4 4 150} 4 Jan} 5% Jan | Steel Co of Canada com--*}------ 12 12 125) 10% June 
(null Util Invest Ine..._* % % \% 300 % Apri 6% Jan See Be 20% 20% 25} 20 June 
“ _ceeened poms 2 Paces ws eee ye \ 50 4% May| 17 #Jan | Walkers-Gooderh Worts..*| 5 4% «5 2,049} 2% Apr 

erson Electric com-_-__*|_... _- 4% 4% 50 4% June} 12 Jan Preferred... _ 9% 9 g 3,523 9 June 
Kentucky Uell Jr cum  pt_50 16 1 16 910] 14, June 48 Jan | Weston Ltd, Geo, pret 100 bi ele 67 «67 15] 65 June 
Libby MeNeill & Libby— 40| % Mar} 1 _ Feb | Winnipeg Electric com__-*|.----- 3 3%] 160| 2 May 

9 Es 0 % % 1% 750 Ma 4 
Lindsay Light com... -_ Cs 3 3% 150 3% Fann 103 Jan 132 —— 

Lyneh Corp com........ 10%} 10% 10% 100} 10% June} 18% Feb 13234 June 
McGraw Elec com. _-_...*}...._- 3 3% 150} 2% June} 5% Jan 150 June 
Marshall Field com......*|---.--. 3% 3% 50} 3% June; 13 Jan 120 May 
11 11 30! 11 June’ 16 Jan 125 June 
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Volume 134 
Wom Sales | : 
Last |Week’s Range, for | Range Since Jan. 1. 
Sale of Prices. Week. | —— 
Stocks (Concluded) Par.| Price. \Low. High.\ Shares.) Low. , High. 
omme am aan | | 
Loan and Trust— | 
Ontario Loan & Deb--- 50! _----- | 94% 95 341 94% June| 102 May 





* No par value. 


Curb, June 18 to 
official sales lists: 


Toronto Curb.—Record of transactions at the Toronto 
June 24, both inclusive, compiled from 





Friday 
Last 
Sale 


Sales 
Week's Range| for | 
of Prices. Week. | 




















Range Since Jan. 1. 























Stocks— Par.\ Price.|\Low. High. Shares.| Low. High. 
Brewing Corp commopn- --*)------ My \y| 300) %May| 1 Mar 

Preferred ..-----------|------ | 1% 1%) 30) June) 3% Jan 
Canada Bud Brew com_--*|------ 7™% 8 | 390| 6% Apr) 9 Jan 
Canada Malting Co------ eee 0 10%} 55| 10 June| 14%4 Mar 
Canada Vinegars common *|---- -- 10% 11 | 40) 9% May| 16 Mar 
Canada Wineries -------- ) | 2 2 | 75) 1 May 2% Jan 
Can Wire-Bound Boxes A *|------ 5 5 | 25, 4% June 7% Jan 
Cosgrave Expt Brewery -10 nee 2% 2%) 125) 2% June 3% Mar 
Distillers Corp Seagrams.*| 4 4 4h | 85} 3% Apr| 6% Jan 
Dominion Power stubs---*|------ , 5 | 200| 4 Mar 7% Jan 
Dominion Motors- -- -- - 10; 1% 1% ©1134) 35) 1% June) 5 Fed 
English Elec cf Can A--*|------ 10 10 | 10} 10 June| 19 Feb 

| RS a eee _ = 1% 1%) 5} 1% June) 2% Jan 

| 

Hamilton Bridge com----*|------ 3 3 | 100) 2 Apr) 7 Feb 
Humberstone Shoe com --*|------ 15% 15 10; 15 Apr; 21% Jan 
Imperial Tobacco ord-- --5)------ | 6% 6%) 50| 6 June} 8% Jan 
Montreal L H & P Cons__*| 26%| 25% 26% 545| 21 June| 38 Jan 
Power Corp of Can com_-*}------ 6% 6% 30| 6- June| 8 ‘May 
Rogers Majestic-.------- _ 1% #%4&I1% 2a* 1% June 4 Mar 
Service Stations com A ---*|------ 3% 3 45) 3 June| 7 Jan 

Preferred ---------- 100}------ 24 25 4)\ 100} 24% June) 46 Feb 
Shawinigan W & P-_-_---- _ See 9% 9% 25, 7% May| 33 Feb 
Stand Pav & Mat'ls pref100}- - - - - - |} 29 29 | 100) 27 ss 46 Mar 

| | 

Oil— | | | 
British American Oil - - - - - *| 8% 8% 8 14) 1,260, 8\% June) 11% Mar 
Crown Dominion Oil Co--* 2% | 24% 2% 110| 2 May| 3 Jan 
Imperial Oil, Ltd-------- * 8%) 7% 8% 4,963) 7% June) 10% Mar 
International Petroleum..*} 10 9% 10%| 1,220) 9% June) 11% May 
McColl Frontenac Oil com*| - - -- -- 8 8% 71| 7 Apr) 10% Jan 
Supertest Petrol ord----*|------ 13 13 40) 9% June| 18% Jan 

Preferred A --------- i eee: 90 90 (| 10| 90 J une| 98 Jan 
Union Nat Gas Co------ _ Sa \' "gy 3%| 445! 1% Jumel 5 Jan 
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| Baltimore Stock Exchange. 
| Baltimore Stock Exchange, Juhe 1 
elusive, compiled from official sales lists: 


—Record of transactions at 
8 to June 24, both in- 
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Friday 


















































Saies 















































Last |Week’s Range| for Range Since Jan. 1. 

, Sale of Prices. Week. 

Stocks— Par.| Price. \Low.  High.\ Shares. Low. | High. 
Appalachian Corp- ------- 12¢ 12c 12¢ 100! 10c June| 50c Feb 
Arundel Corporation _ - - - - *| 16%| 16% 17% 400| 16 May| 26% Mar 
Black & Decker com----- *| 2 2 2 50} 1 Mar) 4% Jan 
Ches&Pot Tel of Balt pf100)- ----- 111 111% 26| 110 June} 1 16% Feb 
Consol Gas E L & Power_*| 46 44 46 223| 39 June| 68% Mar 

6% pref series D- -__100)------ 103 104 17| 103 June} 111% Jan 

et. ee Ce 00; 93 92% 93 30| 92% June 100 Jan 
Fidel & Guar Fire Corp-10 + j 7 37 7 June} 15 Jan 
Fidelity & Deposit -__ _--- 501....-.] 28% B2 76| 28% May| 85% Jan 
Finance Co of Am class.A--}------ 3 3% 52 3 Apr 7% Mar 
Finance Service pref__--.--|------ 4% 4% 8 4% June 6 Mar 
Houston Oil pref- -------.|------ 2 24%| 3,775, 2 June| 3 May 
Mfrs Finance Ist pref---25)------ 9% 9% 82 7% Jan| 10% May 

E. eennee |) ee 5% 6% 739 5% Feb 6% Apr 
Maryland Cas Co-__------ 2% 2% 3% 802 2% June 8% Jan 
New Amsterdam Cas Ins__| 13%| 13 13% 164; 12 Apr} 21% Jan 
Northern Central.....-_-|------| 49 49 23; 49 June| 76% Feb 
Penna Water & Power__.*| 37 37 38 41| 34 June| 53% Jan 
United Rys & Electric_-_ _ 50} - - - --- 40e 40c 100} 30c May 1% Mar 
U 8 Fidelity & Guar new .10 2% 2% 3 404 214 May 5% Jan 
Western Md Dairy Inc pf-*}------ 60 60% 16| 60 June; 90 Jan 

Bonds— 

Baltimore City— 

4s Conduit ---...-- CO ——- 96% 96% $300} 95 Apr| 96% Apr 
City 4s annex imp____1954|------ 965% 965 400| 9654 June| 96% June 

4s annex impt_____- ee 965 96% 300) 965% June| 9654 June 
City 4s 2d school loan _ 1940} - ----- 96% 96% 100| 96% June| 96% June 
Benesch I & Sons Ine w i’39| ------ 75 75 1,000} 75 June} 85 Jan 
Comm Credit 54% --1935) ------ 91 91 1,000} 91 June} 91 June 
Wash Balt & Annap 5s 1941) ------ 44% 5 16,000 4% June 7 Apr 
United Ry & El fund 581936) 2 ae 3 5 7,500 3 June 12 Jan 

OS eA i ae 15 15%| 8,000] 13 June} 18 % May 

as, 1949| ia°"| 12  13%4| 12,000; 12 June] 18% May 

EE 1% 1% 8.000 1% June 2 May 

* No par value. 

Cleveland Stock Exchange.—Record of transactions a 


Cleveland Stock Exchange, 
elusive, compiled from official 


June 18 to June 
sales lists. 


24, both in 






































































































































































*N Friday Sales 
No par value. Last |Week’s Range| for Range Since Jan. 1. 

1 ; sili ; Sale of Prices. Week. +" —... - 
Philadelphia Stock Exchange.—Record of transactions |  stocks— par.| Paice. \Low.  High.| Shares.| Low. High. 
at Philadelphia Stock Exchange, June 18 to June 24, both one ae a = eer rte 
H ; : 101 ; Pa pex Electrical Mfg - - - - - Saree 5 5 6 une pr 
inclusive, compiled from official sales lists: spo co haat "ee, 13K 16 189] 18 "Aprl 28. Feb 

Friday Sales Cleve Elec 116% pret - -100)------ 96% 96% 10| 9134 Apr| 103% Jan 

Last |Week’s Range| for Range Since Jan. 1. Cleveland Ry ctfs dep -_100)-_----- 41 41 30) 35 Apr| 43 Jan 

Sale of Prices. Week. Cleve & Sandusky Brew100)------ 4% 5 75 2% Jan 5 June 

Stocks— Par.| Price.|\Low. High.) Shares. Low. | High. Preferred - - - - - - ---- 100}...--55 4% 4% 20| 3 Jan) 4% June 

tal — ee *| 94%| 22% 24% Jed a i — “ Fm 

American Stores-_------- *| 94%| 24% 25 300} 20 June) 36% Feb erry Cap & Set Screw - - -*|------ 2 2 20 1 une une 

Bankers Secur Corp pref---)------ 7 7 1,000 7 Apr| 10% Jan Firestone T&R 6% pref 100} 4534 45% 45% 305| 45% June} 56% Feb 

Bell Tel Co of Pa pref_100 101%| 101 103% 200| 96% May) 113 Mar Goodyear Tire & Rub com*}------ 7 8% 525 5% May| 18% Mar 

Budd (E G) Mfg Co----- NS % % 200 % Apr 2% Jan Ist preferred. -----.-.--*|------ 24% 24% 50| 23% June| 49% Mar 

Cambria Iron----------50|------ 34 34 100| 32% May| 38 Feb Harbauer common- - - - - - | ee 2 2 100i 2 May| 6% Jan 
Electric Sotrage Battery 100) - - -- -- 16% 16% 40| 12% June| 33% Feb 

Fire Association _------- 10 3% % 63% 700 % June 9 Jan Interlake Steamship com._*| 12 12 12 50 9% May! 26 Jan 

Horn&Hardart (Phil) com*| 74 74 75 220| 7A June) 150 Apr Lamson Sessions ie GIES Oe 3% «203K 80 3% June 7 Jan 

Horn&Hardart (N Y)com *| 16% 16% 17 400| 15 June; 34 Apr Medusa Cement ---- ---- ree: 5 5 10 5 June| 12% Feb 

Preferred. .-_.------- 100, 85 85 85 100| 82 June| 100 Jan | Mohawk Rubber com -- -- * 1% 1 1 100 1 Jan 2% Jan 
Insurance Co of N A__-10| 23%] 23%. 25 1,400} 19 June| 40 Apr National Carbon pref--100)------ 100 101 72| 100 June} 120 Jan 
Lehigh Coal & Navigation - 7% 7% 8 600) 5% June| 14% Jan Patterson Sargent - ---..-*|------ 10 11 170} 16 May| 17% Jan 
Mitten Bank Sec Corp pref! - ----- 4% OC«&d 400 % June 3% Feb Republic Stamp & Engr--*}----.-- 12 12 200; 12 June| 12 June 

Richman Brothers com__.*| 15 15 17 174| 143% May| 31 Feb 
Pennroad Corp- --------- 1% 1% 1%] 1,800 1 June| 3% Jan | Robbins & Myers prefvtc25| ---- -- 1 1 80 1 June) 1% Jan 
Pennsylvania RR------ ae 8% 8%| 2,100 6% June| 22% Jan Seiberling Rubber com-- -* 1 1 1% 110 1 May 4% Jan 
Philadelphia Co 6% pref_-|------ 23 23 20! 23 June| 23 June Selby Shoe com.--_---.--*|------ 7% TH 133 7% June| 10% Jan 
Phila Elec of Pa $5 pref_-|------ 90% 91 90; 86 June; 98% Mar Sherwin-Williams com. -25| 23 22% 24 218} 21 May| 35 Jan 
Phila Elec Power pref_.25| 26%| 26% 26% 400) 22% June 38% Feb AA preferred - - - - --- ase 71% 7% 44| 76 June| 100% Jan 
Phila Insulated Wire-- ----|------ 22 22 50; 22 June! 28 Jan | Thompson Aero Corp---- * 4 4 4 200 4 June 4 June 
Phila Rapid Transit ---_50|------ 2% 2% 100 1% Apr 6% Jan White Motor Sec pref__100'- - ---- 70 70 20| 70 May 8:9 Apr 

7% preferred_--_----- eae 5 5% 250 4% June| 18 Jan * No par value 

paseseee Traction -_ cna 15% ts 13% | ber Ss June| 28% Jan : : i 
eading RR-.------------|------ 6) i June} 35 Feb i i ; — i 
Oe ly RE aca Sos Bs oe. 100, (2 “Ape| 396 Jan Cincinnati Stock Exchange.—Record of transactions 
Seott Paper series A_-_---|------ 73% 78 |  55| 73% June| 98% Mar at Cincinnati Stock Exchange, June 18 to June 24, both 
Seaboard Utilities Corp- -- %4 % - *% June| 3% Jan , inclusive, compiled from official sales lists: 
Tacony-Palmyra Bridge --*| ------ 25 140| 25 June; 35% Apr 
Union Traction. ------- i 8%| 8% 8% 00} 8% May| 17% Jan Friday Sales 
Un Gas Improv com new-* 12% 12% 13 8,600 9% June| 21% Mar Last |Week's Range\ for Range Since Jan. 1. 
i Cee owenep ae we * 1% 1“% = =«6«21K 500 1% June} 5% Mar Sale of Prices. Week. |\— 
| Stocks— Par.| Price. \Low. High.\ Shares. Low. High. 
Bonds— | ne se il —|———— 
Ellec & Peoples tr ctfs 4s '45) ------ 17% 19% |$24,000) 16 June| 29 Feb | Aluminum Industries----.*|------ 4 4 22 4 June 4 June 
Peoples Pass tr ctfs 4s 1943) ------ 25% 25%4| 1,000; 22% June 35 Feb | Amer Laund Mach com-.20}------ 10 11 48 8% May| 17 Jan 
Phila El (Pa) Ist 4}4s ser’67| - ----- 96% 96% 9,000] 93 Feb| 99 May | Amer Rolling Mill com--25 4% 4 4% 147} 3% May| 12% Jan 

lst and ref 4s_-_---- Es nics 6 86 8,000} 84 June) 104 Apr | Churngold Corp--------- * 1 1 1 35 1 Apr 2 Jan 

3 Og Co a 10234 103%| 26,000) 100 Feb| 104 Apr | Cin Gas & Elec pref..--100| 67 67 69% 216| 67 June} 90% Jan 
Phila El Pow Co 5%s CL 100% 102 28,500) 98 June! 104 Apr | Cincinnati Street Ry..--50 71% 7% 8% 165 7% June} 17% Jan 

> aia ine ale Cin & Sub Tel--------- 50] Di anieal 50 «52 139} 50 June} 69 Jap 

te gar Vaaee- Eagle-Picher Lead com. -20} - - ---- 3 i” 100 3 june 93% Feb 
4 alli . obart Mfg..---------- Oe 5. une Jan 

Pittsburgh Stock Exchange. Record of transactions | xfoger common...---._- ii ee 4: 55| io June| 18% Mar 
at Pittsburgh Stock Exchange, J —_ 18 to June 24, both | Procter & Gamble new---*| 26 26 284 2,851 24 % June 4244 Jan 
j i i ici sales li : 5% preferred ------- 100}..---- 9 9 June| 102% Jan 
inclusive, compiled from official sales lists By 9 a 100) sees a 53 = 3" a 

Friday ] Sales U § Playing Card------ 10} 10%| 10% 11% 155| 10 June} 24 Jan 
Last |\Week’s Range\| for | Range Since Jan. 1. U 8 Ptg & Litho com_---.*!------ 1% 1% 15 1% June 5 Feb 
Sale of Prices. Week. |\— a. 

Stocks— Par.| Price.\Low. Htgh.| Shares.| Low. | High. No par value. 

Allegheny Steel com. ---- eit 6 6 al Sao ee ae St. Louis Stock Exchange. Record of transactions at 
Armstrong Cork Co------ «| "4 4 4 150) 3 June} 10 Jan St. Louis Stock Exchange, June 18 to June 24, both in- 
Blaw-Knox Co- --------- ee 4% 4% 50) 3% June 8% Mar . ° oe ~ ; 
nae ny Aye a on aio) 3h 3uecl 16° baer elusive, compiled from official sales lists 
Devonian Oil-- -------- secon 4% 4%) 490| 4 Mari 7 May Friday 
General Motcrs Corp- --10)------ 8% 9% 521| 8% June 9% June Last |Week’s Range Range Since Jan. 1. 
Harb-Walker Ref com----.*|------ 7% 7% 65| 7 June| 14 Jan Sale of Prices. 
Indep Brew com-------- ee 2% 2% 40 2 Jan 3 Jan Stocks— Par.\ Price.\Low. High. Low. High. 
Koppers Gas & Co pref- SOlecacam 30 31 110} 30 June 61 Jan | ————————— ——— 

Miscellaneous Stocks 
Lone Star Gas---------- ° 3% 3% 4 3,546 3% June| 9% Jan | Brown Shoe, com--.---- 1 26 26 27% 25% May| 36% Mar 
Mesta Machine- -------- ietecan 8 8 40 6 May| 19% Mar | Coca-Cola Bottling Co- rot | eee 12 12 10% June} 20 Jap 
Pennsylvania RR- ----- §0)..---- 8% 9% 246| 6% June| 9% June | Corno Mills Co--------- * 13 «618 13. June] 16% Mar 
Pittsburgh Brewing - --- - 50 5 4% 5 100 3% Jan 6 Jan | Curtis Mfg com- -------- 3% June 7 Feb! 

Preferred ------------ 50|..---- 7% 8 165 6 Feb 9% Apr | Internat Shoe com-- 82 June) 43% Jan 
Pitts Screw & Bolt Corp--*|------ 2% 2% 335 2% June| 4 Jan Preferred. ---------- 100% June| 105 Mar 
Plymouth Oil Co- - ------ 5 6% 6% 6% 200 6 Apr 7% Jan | Johnson-S-S Shoe-------*|------ 13% 13% 12% Apri 15 Feb 
Standard Oil (NJ) - ----- ee 24% 25 40| 22% June| 26% June 
U 8 Steel-_------------ ODi-<---s 23% 26% 529| 23% June| 29 June | MeQuay-Norris--------- * June| 35 #£«£%¥Feb 

vest’house Air Brake.-..*| 10% 104% 10% 218 9 Jan| 16% Feb | Mo Portland Cement--.25 June 
West’house El & Mfg..-50) 20 20 22% 203| 18% May| 27% Mar | Nat Candy com--------- * 
Rice-Stix Dry Gds com. -- * 

Unlisted— | Southw Bell Tel, pfd---100 

Lone Star Gas pref -- - - - i ae 45 50 160} 45 June| 76 Feb | stix, Baer & Fuller com. -* 
Western Pub Serv vt c---* 3 3 3 327 2% June 5 Feb | Wagner Electric com -- - 100 

Bonds— Street Railway Bonds. 

Pittsburgb Brewing 68 0 ee 50 50 $1,000! 47 Apr! 56 Jan | United Railways 48- ..1934 






























* No par value. 











* No par value. 
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piatevewices Grain & Stock Exchange.—Following is 
the record of transactions at the Milwaukee Grain & Stock 
Exchange, June 18 to June 24, both inclusive, compiled 
from official sales lists: 


























Friday Sales 
Last |Week’s Range| for Range Since Jan. 1. 
Sale |. of Prices. Week. 

Stocks— Par.| Price.|\Low. High.| Shares. Low. High. 
Bucyrus Erie. ..-..-.--- ese 1% 61% 200 1% June 4% Mar 
Firemen’s Insurance---__10)____-- 5% 5% 175 4% May| 11% Jan 
Hecla Mining - ---.---- 5e 2% 2% 2% 200 2% June 5 Jan 
Insurance Securities _..-10)....-- % K 100 % May 2% Jan 
Milwaukee Gas pref 7% 100 ia mean 90 90 10; 90 June) 108 Mar 
Outboard Motors B..-.--- % % % 100 % June 1 Jan 
Wisconsin Bankshares. - io atlaedoai 2 2% 651 2 June 3 Jan 
Wisconsin Investment A.*!_..__- 1 1% 50 1 June 2% Jan 





* No par Value. 


San Francisco Stock Exchange.—Record of: transac- 
tions at San Francisco Stock Exchange, June 18 to June 24, 
both inclusive, compiled from official sales lists: 


























Friday Sales 
Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price.\Low.  High.\ Shares. Low, High. 
Alaska Juneau Gold Min-- 8 8 9 250 8 June} 16% Jan 
Bank of California NA_---|-.---- 110 115 30; 99 May! 162 Jan 
Byron Jackson Co_..----- Liao 1 1 5 % June 2% Mar 
Calamba Sugar 7% pref. - - i) 9 9 8% May! 12% Mar 
California Packing Corp- --|------ 5% 5% 665 4% June} 11% Feb 
Caterpillar Tractor - - - - - -- 4% 4% 5%| 2,902 4% May] 15 Jan 
Clorox Chemical Co A-.--|---.--- 14 14 100} 11% June} 15 Jan 
Cons Chemical Indus A--.-}|------ 10% 10% 275 8% Meay| 17% Feb 
Crown Zelierbach v t c. _..|-.---- 1 1% 371 1 June 2% Jan 

ae eee 0 10% 79 8% May| 16% Jan 

SE NS ati mem a 9% 9% 10% 120 8 June| 15 Jan 
Fireman’s Fund Insurance_| 23%) 23% 25% 455| 18 June} 48% Mar 
Food Mach Corp com. ---- 4 q 4 500) 4 May; 11 Feb 
Golden State Co Ltd- ----- 4 4 212 3% June 8% Feb 
Hawalian Pineapple - - - - - - 3% 3% «603% 189 3% June 9% Jan 
Honolulu Oil Corp Ltd- . - - 7 6% 7 510 4% May| 10% Jan 
Los Ang G & E Corp pref- _|-.---- 85 85% 145} 65 May! 100 Jan 
Lyons Magnus Inc A__----|-.---- 3% 64 500 2% Jap 4 June 
Magnavox Co Ltd_-_------ % %| 1,260 % Jan 1 Feb 
Magnin & Co (I) 6% pref-_| 45 45 45 10; 45 June} 63% Jan 
Natomas Co. ....<-...--. 9% 9% 9% 200 9 May| 12% Apr 
No Amer Inv 6% pref-_----|------ 5 6% 70 5 June}; 15% Mar 
No Amer Oi] Cons--.-.-.--- 3 2% 3%} 1,175 2% June 5% Feb 
Occidental Ins Co. .....--|------ 7 8 55 5% May| 12% Feb 
Paauhau Sugar-_--_-_-----|------ 2% 2% 250 2% June 3 Apr 
Pacific Gas & Eleccom__--| 20 19% 21%) 5,06 16% June| 36% Feb 

6% ist manent im beaded 21% 22 1,144, 19% June} 26% June 

5% % preferred. _.--.-.|------ 19% 19% 346 17% June| 24% Jan 
Pacitic Lighting Corp com.| 26%| 26% 28 1,135} 21% May| 41% Feb 

6% preferred... -__---- 81 81 82% 510} 63% May| 95 Jan 
Pac Pub Serv non vot com_|------ 1 1 1,300 % May 3% Mar 

Non-voting preferred - - -|--~--- 6 6%) 1,426 5 June} 14% Mar 
Pacific Tel & Tel co...----|------ 65 70 158} 58% June; 104 Mar 

6% preferred. .....---- 90 90 92 223| 85 May} 112 Jan 
Paraffine Cos com. - ------ 7 7 7% 580 5 May! 25% Jan 
Ry Equip & Realty Ist pref] - - - - - - 8 8 15 8 June} 11% Jan 
Rainier Pulp & Paper Co_- 5% 5% 5% 150 5% June 9% Jan 
San Joang L & P7% pr pref|-- ---- 73 734 109} 63 June} 107 Jan 
Shell Union Oil com- - - ~~~. 2% 2% 2% 725 2% Apr 4 Mar 
Sherman Clay & Co pr pref] - - - - - - 45% 45% 20; 40 Apr) 61 May 
Sou Pacific Co... ..-.-.--- 7% 7% 9%] 1,170 6% June} 37% Jan 
Sou Pac Golden Gate A_-_-|-.----- 1. = 200) 6% Mar| 11% Mar 
Standard Oil Co of Calif._.| 18%| 18 19%| 2,041) 15% June} 27% Feb 
Tide Water Assoc Oil com _|-- - - -- 2% 2% 300 2 Apr 3% Jan 

6% preferred. .....---- 26% 6 29% 200} 20 Feb| 30 May 
Transamerica Corp ------- 2% 2% =2%| 12,908 2% Jan 6 Feb 
Union Oil Associates - - - . -- 8 8 8% 910 7% June| 12% Jan 
Union Oil Co of California. 9% 9 10 1,710 8% June; 14 Jan 
Union Sugar Co com. -_-._--]------ _ 3 100 1 May 2 Feb 
Wells Farvo Bank & U T__|------ 153 («155 14, 139 May! 200 ‘Mar 


‘June 25 1932 


Los Angeles Stock Exchange.—Record of transactions 
at the Los Angeles Stock Exchange, June 18 to June 24, 
both inclusive, compiled from official sales lists: 


























Frtaay Sales 
Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price.|\Low. High.) Shares. Low. High. 
Associated Gas & E1A___* 1% 1% 1% 200 1% June 3% Feb 
Bolsa Chica Oil A____--- aR oke ae 2% 2% 100 1% Apr 4 Jan 
California Bank. -__.__-_ SE, 37 37% 100; 37 June; 61 Mar 
Citizens Nat] Bank__--- 20) 35 35 35 200; 35 June} 55 Jan 
Emsco Derrick & Eq Co__*}____-- 3 3 400 3 Jan 3% Feb 
Farmers& MerchNat Bk100} ---- 210 210 * 10} 210 May); 250 Jan 
Goodyear T & Rub pref 100} 22 22 25 1144 22 June} 57% Mar 
Goodyear Textile pref__100)....-- 67 67 41f 62 Apr| 77 Jan 
Hancock Oil com A__._- ee 5% 5% 100 4% May 7 Jan 
Int’] Re-insur Corp. ---- 10; 10 8% il 600 8% June| 25 #£=Mar 
Los Ang Gas & El] ret... ease 83% 85% 161} 66 May; 100 Jan 
Los Ang Invest Co__--_- 4% 4u% 4% 900 3% June 7 Feb 
Monolith Ptld Cem pref_ 10 eee 1y% 1% 300 1% June 3% Mar 
Mortgage Guarantee Co100} 17 17 18 30; 10 June} 115 Jab 
Pacifie Clay Products Co *|_.._-_- 4 4 100 3% May 8 Feb 
Pacific Finance Corp com10 3 3% 3%] 1,700 3% June 7% Jan 
Pacific Gas & Elcom....25) 20%] 2034 20% 300; 17 =June| 37 Feb 

Ist preferred..__.-__- 25 21%) 21% 21% 100} 20 May; 26 Jap 
Pacific Western Ol Co-_- 3 3 3 200 3 June 6% Jan 
Republic Petroluem Co- io aE: i¥ 1% 200 % Jan 1% Feb 
Richfield Oil Co com__-._*/}--..-- % % 200 4% June % «Jan 

| 35 RSS % 4 100 ¥% June % Mar 
Rio Grande Oil com__-_-_- Renesas 2% 2%) 2,700|) 1% Mar} 25% Mar 
San Joaq L&P7% prpti00| 74 74 74 10 June| 108 Jan 
Sec First Nat Bk of LA.25| 38%| 385 40%) 1,900) 3634 June} 65 Mar 
Shell. Union Oil Co ccm__25 2% 2% 3 500 2% Apr 4 Mar 
So Calif Edison com__..25| 18%| 18% 20 2,000} 16% June} 32% Feb 

Original preferred....25| 33 33 33% 200! 31 June} 43 Jan 
7% preferred... . 25| 23%) 22% 23% 400| 21% May| 27% Jan 
6% preferred_._-.-._. 25) 20 20% 600} 18% May| 25 Mar 
54% breferred__--_- 25| 18%) 18% 19% 600; 17% June} 23 Jan 
So Counties Gas 6% pf.-25)------ 76 76 15} 76 June; 92 Feb 
Southern Pacific Co____100 8 8 ea ee Ran ee 
Standard Oil of Calif. .___ *| 18%) 18% 19 3,800; 15% June| 27 Jan 
Title Ins & Trust Co_._-.25) 24 24 24 20; 23 June} 55 Jan 
Trans-A Merica Corp----_-_ * 2% 2% 2%) 3,000 2% Jan 6 Feb 
Union Oil Associates - . ..25 8% 8% 8% 1,000 7% May| 12% Jan 
Union Oil of Calif______- 25 9% 9% 9%] 1,700 8% Jan| 13% Jan 
Western Pipe & Steel com10}.. ~~ -- 9 9 100 8% May! 103% May 








* No par value. 


New York Produce Exchange Securities Market.— 
Following is the record of transactions at the New York 
Produce Exenange Securities Market, June 18 to June 24, 
both inclusive, compiled from sales lists: 























Prisay) Hales 
Last ‘Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week 
Stocks— Par.| Price.|\Low. High.| Shares Low. High. 
Admiralty Alaska Gold_--1 7¢ 7¢ 7e 1,000 7c May| 23c Feb 
Detachable Bit_-._------ ead 25e 25¢ 500} 25c June} 1.75 Jan 
i. eee Se 3 3 100 2% June 3% June 
Fuel Oil Motors___-.--.10 K 4 %| 7,000 % June 4 Jai 
(H) Rubinstein pref------ Se 4 4% 600 4 May| 10% Mar 
Int'l Rustless Iron__-_---- 1} 15¢ 15e 17¢ 5,000} 15¢ June} 42c¢ Feb 
Keystone Consolidated _--_1}-_---- 5e 5¢ 1,000 2c May| 25c Jan 
Kildun Mining. _.._.._-- * 1.55] 1.55 1.70 400} 1.55 Feb) 3.00 Apr 
Macassa Mines____..-.-- aE 18ce 19¢ 2,000} 12c May| 37c¢ Mar 
Mid-Continent P Serv A__* 4% 4 6%} 2,000 4 June} 13% Jan 
Rhodesian Selection Tr 5 sh|---- - - 34 % 100 % May 1% Feb 
Shortwave & Television--1 % 4 %| 4,800 % May 2 Jan 
Western Television _ __ __. 1 % % 1 1,100) % Mar 2% Jan 








* No par value, 











New York Curb Exchange—wWeekly and Yearly 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 
the week beginning on Saturday last (June 18 1932) and ending the present Friday (June 24 1932). 
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bonds, in 
which any dealings occurred during the week covered. 


Record 


It is compiled entirely 





























Friday Sales Frtday Sales 
Week Ended June 24. Last |Week’s Range| for Range Since Jan, 1. Last |Weeks. Range| for Range Stnce Jan. 1. 
Sale of Prices. Week. Sale of Pr , Week. 

Stocks— Par.| Price.|\Low. High.)| Shares. Low. High. Stocks (Continued) Price.|Low. High.) Shares. Low. High. 
Indus. & Miscellaneous. Cities Service common_. * 2% 2 2%%| 36,800 1% May 6% Feb 
Adams Mills 7% 1st pf_ 100 Ceened 59 59 25} 59 #=June}| 81 Jan Preferred a ee | 12% 14% 800; 10 May| 53% Mar 
Allied Motor Indus- ~~ _--*/..---- y% 200 May % Jan | Consol Retail Stores._--- * 5% % % 100 % Apr 2 Mar 
Aluminum Co common...*| 23 23 24% 75)} 22 May; 61% Jan } Continental Shares Inc— 

BiG wsese 100} 35 34% 35 400} 34 May! 67 Jan Converted preferred- 100} -.---- yy \% 100 % June 3% Jan 
Aluminum Goods Mfg... _*}------ 8% 9 1,600 8% May| 10% Jan | Cord Corp oa 2% 2% 2%| 5,800 2 May 8% Jan 
Aluminum Ltd com----.-_- * 9% 9% 10 200 9% June} 22 Feb | Coty Societe Anonywe— 

Dae Masaskses nots 100} 25 23% 25 300} 23 June} 25% June Amer dep rets bearer shs_|..---- 5 5 100 5 June 5 June 
Amer Beverage Corp- - .-- * 5 44% 5 4,800 2% Jan 5 June | Courtaulds Ltd— 

Amer Cyanamid com B..* 2% 1% =2%| 7,700 1% June 5% Am dep rets ord reg shs £1_|------ 4% 4% 200 434 June 5% Jan 
American Dept Stores— Crocker-Wheeler Elect-_ ..*|------ 1% 1% 600 1% June 5% Jan 

Common. .........-.-- eae % \% 100 y% Jan % Mar | Crown Corp Internat] cl A*|_----- 1% 1%) 1,500 14% Jan 2% May 

7% conv pref ser A. .100)------ 2 2 50 2 June} 10 Mar | Curtis Mfg (Del) class A.* * 3 2% 4 8,600 \% May; 13 Mar 
Amer Equities com__-_-.-- Te 1% 1% 200 1% June 3 Mar | Deere & ©o commor__-__- 3% 3% 5 6,300 3% June} 14% Jap 
Amer Founders Corp---.* % % 4g} 1,000 % June 1% Jan | De Forest Radio ~ eeee % % %| 6,900 ¥% June 1% Jan 
Amer Investors com new-1/}------ 1% 1%] 1,000 1% June 1% June | Detroit Aircraft Corp__-.*|-.---- M% \% 100 % Jan % Feb 
Am Laundry Mach com.20} 10 10 10% 400 84% May| 17 Jan | Driver Harris Co com__-_10 2% 2% 2% 200 1% June 9 Mar 
Amer Yvette Co Inc- .--- ibebaw y% 4 100 May 1% Feb | Dubilier Condenser Corp.* <a: % % 100 ‘is Apr 1% Jap 
Anchor Post Fence com. -.*|_.---- 1 1 100 1 Apr 1% Jan | Durant Motors Inc__--_-- \% % \% 400 % Apr % Jan 
Arcturus Radio Tube_...*| ------ 1 1%} 1,100 1. June} 3% Mar | Duval Texas Sulphur--- "3 cewwetel % % 100 4% May % Jan 
Arundel Corp com__.._.. BOR 16 16 50} 16 June} 16 June | Eastern Util Inv class A_.*|------ % % 100 316 June 14% Jan 
Associated Elec Indus— Eisler Elec Corp____...-- * 1% 2 3,900 % June 2% Jan 

Amer dep rcts ord she. £1 pate aS ena 2% 2% 200 2% May 4 Mar | Elec oo Assoc com....*%]-.--.-- 3% 3% 100 2% June 8% Jap 
Atlantic Coast Fisheries. _*}_.__ ~~ % % 400 4g June 1% Mar ee es eae * 3% 3% 3% 700 2% June 9% Jan 
Atlas Utilities Corp com..° 5% 5% 5%] 7,500 4% Jan 7% Mar | Electric Sharebolding 

$3 preferred.......... 33%| 333% 333% 300} 32 June) 36 Mar Ce rs ° 1% 1% 100 % June 4% Mar 

a@frants...... cbedeoves 1\% 1% 1% 400 1 June 2 Jan $6 cum pref w w__.-__-- a 24 25 800} 19 May| 49% Mar 
Fairchild Aviation com_-.*}..---- 916 % 200 %16 June 14% Mar 
Beneficial Indust Loan.-.-.*| ------ 8% 8% 700 834 May| 11% Jan | Fansteel Products_____-_- ee wand le ly 100 \% June 2 Mar 
Benson & Hedges com... _*}.._.-- 1 1 100 1 June 1 June | First Nation Stores— 
Bickford’s Inc com... _--. RR 6 6 100 6 May! 10 Jan 7% Ast preferred. ___100)--.-.-- 105 105 10} 100 May; 105 June 
Biue Ridge Corp com....* 5% 54 %| 1,600 4§ May} 32% Mar| F Motor Co Ltd— 

6% opt. conv. pret...560| 17%) 17% 17% 800} 17 June) 27 #£4xMar Amer dep rets ord reg- £1 2% 2% 2% 800; 236 May 6% Jan 
Bourjois Inc... ...-.-..- _, ae 2 2 100 1% May 4% Jan | Ford Motor of CanclA .* 6% 6% 7%) 3,100 5 May! 15 Mar 
Brill Corp class B_.-... ---§ booed 4% MY 100 4% Jan % Jan Caen. se eS *| 10 10 10% 200 8% June} 25 Mar 
Brillo Mfg Co com. ____._*}-..... 4u% 4% 200 4% June 6% Jan | Ford Motor of France— 

Brit-Amer Tobacco Co iia Amer dep rights__......}-...-- 3% «23% 300} 3% June} 6% Mar 

Am dep reta ord bear stk ..---- 13 13 100} 12% Jan} 15 #=Mar/| Foundation Co (Foreign 

Am dep rcts ord reg shs£1 - ee 12% 12% 100} 12% June} 13% Mar Shares) new stock... --. * 4 + 4 900 3% June’ 4 June 
Bulova Watch pref......*|..---- 7% 14%) 1,200 5% Apr] e12 Jan | Fox Theatres com A...__ *|_.---- \ %| 1,200 < 7 6 Jan 
Burma Corp— Generai Alloys Co.._.-.- | 62 1% 2%| 2,800 Jan Aur 

Am dep rete reg.----.-.|-.---- 1% 1% 100 1% Apr 1% Mar | Geners! Aviation * 1% 1% 41% 400 1% May 3% Jau 
Carnation Co common...*} ....-.. 7% 8 300 6% June| 18 Jan | Gen Elec Co (Gt Britain) 

Carrier Corp common. -.* 3 3 3 200 3 June} 10 Jan Am dep rets ord reg.- £1) ------ 5% 66 200 5% June 8% Mar 
Centrifugal Pipe Corp-...* 2% 2% 2% 200 2 May 4% Feb | Generali Empire Corp ----*|------ 6 6 300 5 Junei 16 Jan 
Chain Store Stocks - - - - - - * 4 4 4 Rev 2% June 6% Jan General Teather com __. % 100 ™% June “% Ma 
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Friday * Sales 
Last ae 's Range mM Range Since Jan. 1. Pont 
Sale Prices. - ic Utilit: 
Stocks (Concluded) Par.| Price.|Low. Hitgh.| Shares. Low. High. (Concluded) eee 
Gen'l Theatres Equip nt rs ncsiom aad % % 100 % June 1% Jan | Amer 1. & Tr cam 
Glen Alder Coal __- 6%| 6% 6% 500] 6 June| 2234 Jan | Am Superpower Corp com * 
Godenaux Sugars ol B:---*]...--* 138 13 on % June au = pe Dreferred___ 
Goidman-Sachs Trading - ’ June ap cum pref...________ _ 
Saiass hasta Co..* % % % 2,500 % Feb % June yey +s & Lt $7 pt.* hes 52 ia 70 50% ja 37% Jen 
m— Assoc Gas & E 

Preferred with warrants_| 4 ee 50} 4 J 9 Jan | AssocGas& erie A”. "1 13 13 14,000 1% om ee; 

Graymur Corp. --.....-- . 114 1135] 1,100} 1034 June] 17 Mar | $8 int bear allot etfs---| 16 | 16 23%| 75] 16° June| 46° Jan 
‘ea— nt 

Non vot com stock.__*|-...-- 116 1173 201 16836 bay] 180 des | Warrants ti 1S Sie), Se O06 See oe 

7% tirst preterred..-100] 112 | 112 116 330| 108” June|zi18_ Feb | Assoc Telep Util com=—_"a 1s¢ 13¢| "200, 13d May] 1234 Jan 
rocery Stores Prod v t ¢_*}------ %16 200 4% May| 1% Jan Tr Lt & Pr ord ““"Byl 8 aie 1 ; 7 rm teas _ 
Horn & fardart com.-.*| 1634] 16% 16%| 100] 1832 May] 29° Jan Buy Ne Nn detonate 16% 1655] "300) 15% May| 338 Feb 

nein an 
~~ 's of Delaware Inc— saanires Cables & Pr ia a bib " 1) sea Mee 
ee, 100 % June 2 Mar Am dep rcts B 3 3 
RICA ARE ido] "30°| 30° 30 1001 90° dayl 9396 Feb | Comedian Merecet tee talercons lWirelm Tel‘ lot cola | | 
Hygrade Food Prod----.*|------ 2 2 400} 2 May) 4 #£Jan | Cent HudGé&E vottr ctt* 12 ‘ 12% J 1 
Insurance Co of NoAm._10} 22%] 22% 25 800] 18% May| 40 Mar | Cent Pub Serv class A___*|_.___- 900! 26 June 4 Jan 
Insurance Securities _ _..10)}------ K % 400 % May 2% Jan | Cept States Elec com____* RR %6 1 * — Hs, pom 
Interstate Equities com *|------ % % 100] 25-16 Apr} 134 Feb | Cleve Elec Illum com.._.*| 24%] 24% 24% 300] 19° J} ne 30 Feb 
$3 conv pref_.--.-..-- | 5 5 5%| 4001 6 June| 12 Feb | Columbia Gas & Eleo— ree: 
"Gea _~ 2 100] ie J ig wis | Cemmeneeee Rae tas ee <0. May] 92 Maz 
ee 16 14) 
Knott Corp com__-_-_---- ~ pan 3 3 300 3 . Tons 54% Jan Com'w'hh & Bs a oe ae eee on aa oon, 
a Ltd— a ¥ arrants 516 z%i¢ June % «Jap 
mer shares. .__....-£1}-.-.--.- 1 600 June 1% Mar | Consol G E . 
Larkawanns Securities. *| 22%) 20% 22%) 600 16i¢ June 20% Feb | Duke ody 4 Bai eee . = 37 40° ies Pe 734 
Tefcourt Realty Corp pref*} ------ 6% 6% 300 6% June| 18% Feb | East Gas&FuelAssoc | ey moe 
Lehigh Coal & Nav --._- TE awe 8% 8% 100} 5% May] 12% Jan Prior preferred_-____- 109 48 48 48 48 June} 48 J 
Ludlow Mtg Associates_-_*]-~----- 35 = 335 20] 34 June] 524% Mar | East States Pow com B_ % % % “uM 3% Feb 
Mayflower Associates....*} 20 20 20 100} 20 June} 28% Jan | East Util Associates— +e 
Mercantile Stores com_-_*|------ 9 9 100} 9 June} 15 Jan Conv stock__.__..____*].... 1% 1% 1% Ma 5% Jan 
Merritt Chapman & Scott *|------ 1% 1%| 100] 1% June| 2% Feb | ElecBondéShare new coms 6%] 6 7% 5 Sune| 325¢ Mar 
Moody's Invest Serv pref_*|__734| 7% 7%| 200| 5% Jan| 10  Apr| $5cumpref__...__- 17 | 16% 19 17 May| 54 J 
National American Co-__.*}]------ % % 100 % May 1% Feb 86 cum pref oe 20%] 20% 24% 19 Ps nes 62 a 
National 4 viation . 3% 3%!I- 100 2% Jan 3% Feb | Elec Pow & Lt 2d pref A . * 4 8% 7 Fam 45 Mar 
Nat Rond & Share Corp_ °|-- ---- 19 19 300] 18 June} 23% Feb | EmpireG & F 8% pt ido {Ripa 13 13 7 M ~ 52% Mar 
Nat Investors com -_----- ae 1 1 100) 1 June| 3% Jan 7% preferred. ____ ES. cad 10% 10% 6 Mayl 46% Jan 
National | eather com___-*|------ % Ml 100} % June % May | 6% preferred__._._- 100]------| 8% 8% 8 June o- oa — 
National Screen Service. _*|------ 212% 212% 100] 712% June} 18 Feb| 634% preferred___--100|------| 10% 10% 103 June| 1734 May 
National Steel Corp warr_-|------ % 31 400] 34 June| 1% Jan | Emptre Pow part stock *|-..._- 754 75 7% May| 18° Mar 
Nehi Corporation com. .-*|---_—- 134 134{ 100] 134 Apr| 234 Mar | European Elec Ltd Cl A.10 ey] 1% 2% : Mert 38 
New Process Co com__--- * 2% 2% 2% 200: 2% June 4% Jan | Florida P & L $7 pret 0 32 30 J A 79% aa 
Niagara Share of Md cl B__|.----- 446 4%) 200] 4 June] 6 May | Gen G&E $6 pref B____- > antehe 6% 6% 4% May| 25 Jan 
Norham Warren prel---"3[---5--] a8, 98, |, 100] 28 June) 2734 Mar | Geonea Pow $6 pet-----e)-0--—-] 90, ‘7 May] 82 Jan 
D 70m - - % 4 * un une am n 
a Amer —— Corp. *]------ 144 14% 209} 12% ton 1634 Mar ai inucrtnmeelinieee era * eb . 6 
aramount Motors Corp-* awe 2% 2 100 2 June 6% Feb | Illinois P & L « 1 : 
Parte eve @ in. © _____- 13 13 100] 113% Apr] 19 Jao 6% LES hae Senet 293 30% 33 _ Gite Mar 
Patterson-Sargent os. ..4 eee 10% 10% 100} 10 May! 18% Jan | Internat Suver Power.._.*)_____- 4% 5 3% Ma 12% Jap 
enuroad  orpeomvte * 1% 1% 1%] 6,800 1 June 3% Mar | Internat Util class B__...#)__._-- 34 34 % May Jap 
Pepperell Mfg_-_....- os ee 21% 21% 25} 21% June 36% Mar | Italian Super Power A___*|_.__-- yy % le May 1% Jan 
Philip Morris Ine. ____-. 10 2 2 2 407 2 June 4% Jan | long Isild Ltg 7% pref 100)____-- 61 61 61 June, 61 Mar 
Phoenix Securities com_ __* % % %| 2,000 Si6 Jan % May | Marconi Internat] Marine 
Pie Bakeries Inc com_____ nm 2 2 200 2 June 5 Feb Community Am dep rcts 4\% 4% 4% 4% June 54% Jan 

“Hot Radio & Tuhe oh A ®] 28. K % 200 % June 3% Jan | Marconi Wirel T of (an__1 % % % % Ma 1K Feb 

Pitney-Bowes Postage et eerie ie Mass Util Associates— _ eo . . 
si Seid rte hs aul a 6 4 %| 1,2 1% June 3% Mar 5% conv partic pref. 50} ------ 3 

Polymet Mfg Corp com-.-.*#}------ y% % 100 ¥% June 1% Jan | Memphis Nat One oat > is 7“ “s = a _ 

~upiie ( tility Huiding Corp Met Edison $6 pret 7 39 40 39 June) 75% Jan 

Com without warrante *|______ ee 200 % May % Jan | Middle “ eat litt com_._*]_____- “u% % Apr) 7 Jap 
Pyrene Manufacturing -_10}-_---- 2% 2% 300 2% Apr 2% Jan | Mohawk&Hud Pow Ist pf*|------ 60 55 June} 93% Mar 
QR&S DeVry Corp_-_-_-_*}-.---- % %| 7,500 ¥% June y% June | National P & L $6 pref._.*| 47%] 43% 47% 35 June} 72 Jan 
tadio Products com ___.* 3 2% 3%] 5,200 1 Jap 3% June | New Eng Pow Assna— 
salen poe tg “e <9 ganaat + 36 7 . re ye May 1% Jan 1: Ween a -s ann oe 15 22% 15 June} 59% Jan 

nat com A- % , J 1} Jan ed } 
Vong lh Ga eames SM] Pano] SE 78S) 158 star | Niagara Bua Powe | Us | 18M ON 8 June) 114" Mat 
“ b... Ee, 4 M4 200} 5% June} 1344 Mar New common w 1__-- % % 
Roosevelt Field Inc- _---- > ae 2 1,800 % Apr 1% Jan Class A opt ao * yo a Os = an = 
Royal Typewriter .- -...*/------ 3% 4 500 2% May 8% Mar Class P opt warr new - 1% 1% 1% 1% June 1% June 
St Regis Paper Co com_-_10}------ 1% 1%) 3,600 1% June 5% keb | No Ind Pub Ser 6% pfd 100 38 = s 388 ry 38 June} 70 Jan 
Schulte Real Estate. ____- , eee y & 200 % Apr| 1% Jan | Nor States PowcomA_100} 41 | 41 41 40% June| 83 Jan 
Seaboard Util Shares com_* Ye \% %| «1,200 \y% May 1% Jan 7% preferred.-._.-...100/--.---- 67 69 46 June} 94% Jap 
Securities Allied Corp.--* 5% 5% 5%) 6,000 4% June 7 Jan | PacifieG & £ 6% Istpf.25| n22\%| 21% n22% 20% May| 26% Jab 
Seeman Kros common , See 23% 23% 100} 23% June} 29 Jan | Pacific Light $6 pref__-_-*)_-_- 81% 81 % 81% June} 93% Mar 
Segal Lock & Hardware--*|------ % 200 % June| 2 Jan | Pa Water & Power Co--..*|------| 37% 38 35 June} 53 Mar 
Selected Undustries Inc— Ry & Light Secur com.__* 5 5 5 5 June} 20 Jan 

New common. ......._l}/------ 716 % 106 \% June % June | Shawinigan Wat & Pow * 8% 8% 8% 6% Ma 10 May 

New allotment ctfs-_ .--_- 32 31% 32 500} 28 June} 34% June | So’west Bell Tel 7% pref100}...--- 100 100 100 Junej 115 Mar 
Shenandoah Corp com... .*]------ % % 100 % June é Jan | Standard P & L Pref ---|------ 25 30 20 May! 267 Jap 

6% convnref.... _. 5% 5% «26% 400 4% June} 12% Mar | Stand Publ Serv part A_-* 1 1% #1 % May 3% Mar 
Sherwin-Williams Co- ~-25 bias ie dian we 23% 24 125} 20% June} 3444 Jan | Swiss Amer Elec pref.._._. 31%) 31% 32 30 May| 54% Mar 
Silica Gel Corp v tc_----. *]------ % % 500 Apr 14% Jan | Tampa Electrie common *| 20 19 21 18 June} 32 Jap 
Singer Mfg iéo Saha 853% 85% 10| 75 May|- 134 Jan | Tri-State T & T 6% pref_10}--.._-- 6% 6% 6% June 6% June 
Smith (A O) Corp.-_---- «RE 13 13 100} 11% June} 59 Jan | Union Gas of Can Ltd _.*}--.---- 2% 3% 1% June 4% Jab 
Smith (LC) vto....-...- _ MS 2% 2% 100! 2 Jan 3 Feb | Upited Corp warrante..-.|------ 1% 1% 1% June} 4 Jap 
Seerrett Corp..._....... _, a 4% \% 200 % Mar % Jan United Gas Corp com..-.*|__-.-- % 1 % May 2% Jap 

6% preferred___..__- 50 K K K% 300 % June 2% Jan Pref non-voting _._._- *| 15% 14% 16% 8% June] 55 Jap 
4 \F 7. eee ., \ree 5 5 100 5 Apr 8% Jan Option warrants. .....-.|...--. y% \y 316 May % Jan 
Stinnes (Hu7o) Corp---_-- Sa % 3% 100 % Jan 1 Jan | Uatted Lt & Pow com A.-.* 2 1% 2% 1% May 8% Jab 
Stroock (S: & CoInc--_-- _ SS 3% 438% 500 3 Mar 4% Jan $6 conv Ist pref_____-. *| 10 0 1 8% June| 53% Ja 
Stutz Motor Car______-- Shea a 10 10 40 8% June} 13% Jan | U 8 Elec Pow with warr_.* 716 116 % 716 June 1% Jap 
Fy eee 25 9% 9% 10 1,500 7 May| 22 Mar | "ti! Power & fight eom *|_____- % K % May 3% Jap 
Swift International__.-- 15] 16%| 16% 18%] 1,400} 10 May] 26 Mar | West Massachusetts Co’s_*]_.---- 19% 21% 19% June} 34% Jan 
Tastyeast Inc clusg A-...*/------ \% \% 300 ¥% June % Feb | Western Power pref____100}--_-_-- 6 6 66 June} 90 Feb 
Cech teolor tne om ee RE 1 200 % June 3% Jan 
Tobacco Secur Trust Co— Former Standard Oil 

Am dep rets ord reg_£1 7% 7% 607% 100 7% June 9144 Mar Subsidiaries— 

Todd Shipyards Corp- ---*}------ 10 10 100} 10 May| 18% Mar | Buckeye Pipe Line----- ae 23% 23% 100} 23% June} 35 Jan 
Tranaeert ot Preuap . 1% 1% 1% 200 1% June 3% Jan | Chesebrough Mfg------ ae 67 74 200i 53 June} 90 Mar 
Tri-Continental Co warr--|}------ % % 200 4% May 1% Feb | Eureka Pipe Line- ---- tT 22 22 50, 18 June} 35 Mar 
Tubize Chatillon com_-_--1]------ 1 100 \% June 1% June | Humble Ol & Refining..25| 37%] 3734 37% 200) 35% June} 49 Mar 
Tung-Sol Lamp Works_--*]------ 3% 3% 100 2% June 64 Mar | Imperial O11 (Can) coup * 7 6% 7 3,700 6% June 9% Mar 
Ungerleider Financial - ---*} ------ 17% 17% 100} 17 May| 24 Jan | New York Transit_-_-_-_-_- 10 2% 2% 2% 100 2% June 4 Feb 
Union Amer Invest com_-_*}--.--.-- 7 100 6 June 9 Mar | Southwest Pa Pipe Line_50]__-..-- 27 27 50| 27 Junej| 37 Feb 
infted tou ders wm °* %16 916 = Nish 4,800 % May 2% Jan | Standard O11 (Iodiana)..25| 18%<| 1724 1834] 19,700] 18¢& Apri 19} May 
United Shoe Mach com. -25} -- - - -- 27% 28 50} 21% June| 40% Mar | Standard Oil (Ky)-.----- 10 934 9% 9% 600 8% June| 15% Mar 
U 8S Foil class B__..----- . ae 2% 2% 400 2% Apr 4 Jan | Stand Ol! (Ohio) com...25) 22 22 22 100} 153% Apr] 28% Jar 
U 8 & Int'l Secur com____*]______ % 4 100 y% Jan % Jan 

Ist pref with warr___-- , ee 11% 11% 300 9% June} 30 Jan Other Oil Stocks— 

U S Lines Ine pref. --.-.-- * % % % 300 % Jan K% Mar | Amer Maracaibo Co--.-. teen Ye Sie} 1,000 % Jan % apr 
United Stores Corp v t c_*/------ \% ¥% 200) ¥% June % Jan | Ark Nat Gas Corp com-..-.*|----.-- a% 641% 600) % May 2% Jap 
Utility Equities— ET ©. Cuvanantne<. vaweed a% %| 1,100 % May 2% Jan 

SS a 9 29 29 50] 28 June; 49% Feb Preferred.......--.-.- if Rae 2% 2% 100 2% June 5% Jan 
Utility & Indus pref-_-_-_-- * 2% 2% 3 200 2% June! 11% Feb | Atlantic Lobos Oil pref__50}.----- % % 100 4% May % Mar 
Van Camp Pack com..-.-.*/------ % 4) 1,300 4% June 2 Jan | British Amer Oil Co Ltd— 

7% preterred........ «SSE % 1% 300 4% May 2% Jan Coupon stock (bearer) -*] - -- - -- 7% 7% 100 7 June 9% Mar 
Jiew Finauete! Corp ee 3% 3% 190 3% May 4% Mar | Carib Syndicate--..-.-.-- 7 ea 4 Y% 300 4% Jan % Jan 
Waitt & Bond cl B__------ % % % 200 % June 4% Mar | Columbia”) & Gas vte_.*)_.---- % % 300 4% May \'» Jap 
Walgreen Co com-_-_.-_--- * 9 9 9% 200i) 8% Apr) 11% Jan | Creole Petroleum Corp._* 2% 2% 2%) 3,200 1% Jan 2% Apr 
(H) Walker Good’m & Wort Crown Cent Petrol Co...* % % % 800 % Apr % Jan 

Common. .-.--.--- ie 4% 4%] 1,300) 2% May 4% June | Derby Oil & Ref pref----*|--~.--- 164% 16% 25) 10% June; 24% Feb 
Watson (J Warren) Co--.-*}------ \% ly 400) ¥% June % Jan | Gal 1 Corp ot Peonsa..26) 24 24 24 100} 23 June} 35% Mar 
Western Air Express. __.10]------ 4% 6% 800 4% June 85% Mar | Intercont Petroleum----- Discnc= 8% 8% 400 tie Mar % Jar 
Western Cartridce 6% pf..| 44 44 44% 50]| 44 June} 53% Mar / Intermat’i Petroleum. —.-..* 8% 8% 8% 600 8 June} 10% May 
Westvaco Chlorine Prod— Kirby Petroleum_.-.---- * % % % 200 % Jan % Feb 

OSS aaa 1 49 49 49 125} 48 Apr, 66% Mar | Leonard Oil Develop. .--25)-..--- 416 4:6 100 4 May % Jan 
Williams (R C) & Co_...*/------ 6 6 100 6 June! 10% Mar | |onestar Gas Corp -t-“ebosed 3% 3% 900 3% Apr 9% Jan 
Witlow Cafeterias com__-_* % % 1 300) % June! 2% Jan | Magdalena Syndicate....1)------ lig tie} 1,000 % Jan \% Jan 
Wilson Jones Co_.-.-.-- ee: 5 5 200 5 June) 10% Mar | Mexico Ohio Oil Co_.-_-- Se led 1% 1% 500 1% June 2 Feb 
Woolworth (F W) Ltd— Middle States Petroi— 

Amer dep rets for ordshs; 9% 9 9% 700, 7% Jan) 10% Mar “oe By $3. 1.08 . % 4 % a % Jan ‘ % Feb 

sus S60. Misctecoun 516 é Aor J 

Public Utilities— . deren ene 10 3 " 3%} 1,400 2% ree 34 May 
Alabama Power $7 pref-- -*| - ----- 58% 59 40} 58 June, 93 Jan | National Fuel Gas Corp..*| 10%} 10 10%} 1,800) 8 June, 13% Jan 

$6 preferred.-..--..--.-- _ 48 51 120} 47 May, 85 Jan | Nor European Oil....--- ee % ‘i6] 2,760 l% June % Jan 
Amer Cities P & L com A 50 19%| 19% 19% 700} 16% June| 2834 Mar | Pacific Western Oil_...-- a 3 3% 200i 3 June! 6% Jan 

Common B....----- % % %1 1,300 % June) 3 # =Mar| Pandem Oil Corp com--...*|------ K% % 200 %, Jan \% Jap 
amer & Foreign Pow wart |------ 1% 1% 400 1% Apr 5 Mar | Pantepec Oi) of Venez.-.-.* \% ig wl 1,300 \%, June % Feb 
Amer Gas & Eleccom_...*| 16%] 16% 18 11,400] 14% June} 39% Jan | PlymouthOlUCo...~_-.-- eisai 6% 6% £00 6 Apr 7% Apr 

ON GEE * 4% 64% 6AM 200] 62% June 88% Mar Producers Royalty Corp__1 -...-- i6 S16 200 4:16 June % Jan | 
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4640 Financial Chronicle June 25 1932 
Friday Sales ; Sales 
Last |\Week's Range| for Range Since Jan. 1. Last |Week’s Range) for Range Since Jan. 1. 
Other Oil Stocks Sale | of Prices. | Week. Sale | of Prices. | Week. 
(Concluded) Par.\Price.|\Low. High.) Shares. Low. High. Bonds (Continued)— Price.\Low. High.) $ Low. High. 
Pure O11Co 6% pref...100].----- 42 42 10] 41 May] 49% Jan | Consol Heed El Lt & P (Balt) 
Red Bank Oil Co.....--- + % % 500 % June} 1 May let refef 4s ----.-- 1981) ------ 8634 8754) 31,000) 82 Jan) 9244 Mar 
Root oing prior pf-..*|..---- 2 2 100 1% Apr 2 May ist & ref 54s ser E.1952) ------ 104% 105 16,000} 102 June} 108 May) 
4 Ryan Consol Petrol__..-- RS % K% 100 4 Mar 1% Apr Ist & ref 444s ser H_1970) ------ 96 96 5,000} 94 Feb) 100 May 
Salt Creek Cons Oll_...- | 3x6 216 100 %, June % Apr | Consol Gas Util Co— : 
Salt Creek Prod Assn. ..10 a 3% 3% 100 2% June 4% Mar ist & coll 68 ser A_.1943| 22%} 22 22%| 36,000] 16% May| 32 Apr 
Southland Royalty....-- 3% 3% 3% 400 2% June| 3% Jan Deb 6 ss with warr.1943) 14%; 14 17 22 000 4 May| 20% Jan 
Sunray Oil Corp. _..-..-- 5 ee Y% % 100 % Feb ¥% Jan | Consol Publishers 6 %s 1936) - ----- 50 50 5,000; 50 June; 81 Feb 
Texon Oil & Land-_....-- *]..---- 4% 5 1,200] 43% May| 6% Mar | Consumers Power 4}s81958| 91 91 9224] 92,000} 87% Feb| 96 Aug 
Union Oll Associates - - ..25) ------ 7% 8 7% June} 12 Jan Ist & ref 56_....-.. 1936] 10134] 101 101%4| 34,000] 100% Mar) 102% June 
Venezuela Pet. - -...-----|------ 2. ws jo % June % Jan pvert. J ty eg = + Hr a SS ae aes a rte ~ 
“_" Gas Co..-..-- * % % % P Feb June ntinen 8-- : Yj 25. 4 pr an 
——- * ” Crane Co 5s----Aug 11940} 592} 59% 60 43,000} 56 May| 89 Jan 

Mining Stocks— Crucible Steel 58... - 1949]_.....;| @ 42 12,000} 40 June; 77 Mar 
Goldfield Consol Mines-10 lis tie =e 500 tig Jan % Feb | Cuban Telep 7}48--.-1941| 554) 56 58%} 11,000) 55 June! 83 Jan 
Hecla Mining Co. . ....25e]------ 2% 2% 300} 24% June 5% Jan | Cudshy Pack deb 5}48 1937) 70%) 67% 74 17,000) 59 June} 97 Mar 
Hollinger Cons G M---._- eee 4 4 100 3% June 5 Jan Sinking fund 6e_. _ 1946} ------ 9644 964) 7 000} 95 June) 99 Mar 
Hud Bay Min & Smelit___* 1% 1% 1%] 1,800 % Ma 2% Feb | Cumberld Co P&L 4s 56) 72 71 72%} 9,000; 71 June} 86 May 
LakeShore Mines Ltd_...1]| 22%) 22% 22% 800] 21% June| 26% Mar | Dallas Pow & Lt 6s_._1949) 10032} 100%4 101%<| 10,000) 97 Junejel03% Apr 
Mining Corp of Canada. -© 3% 200 % 1% Jan | Dayton Pow & Lt 58..1941] 99% 99% 99 34| 4,000} 95 Jan| 101% May 
New Jersey Zine Co..--.-. 19 19 100] 14% Apri 28% Jan | Del Elec Pow 54%s_--1959| 56%| 56% 57% 4,000} 55 June) 73 May 
Newmont Mining Corp=10 6 6 200 4% May! 14% Jan | Denver Gas & Elec 58_1949|---.--| 92% 93 5,000) 92 Apr| 95 Apr 
Ohio Copper Co__-.--.-- lig 116 700 Jan % Jan | Derby Gas & Elec 58.-1946) 55% 53 55%} 13,000} 53 June| 68% Mar 

~ City — 6s ser A. ps 81%} 80 82 12,000} 70% May| 97% Feb 
Pioneer Gold Mines Ltd-_-1 3 3 3% 800 2% Apr 4 Mar st series B.-----.-- IG = 0004 67% 70 18,000} 644 May| 89 Mar 
Premier Gold Mining-_-..-1}------ "16 4%} 4,100 \y%eMay %. Jan Det + Int Bridge 7s - -.1952|--..-- % %} 2,000 % Feb 1 Jan 
st Anthony G Mines-_-._-- eae lig lie 3,700 lie Jan 3:¢ Jan | Dixie Gulf Gas 6s 1937 Z 
Shattuck Denn Mining-_*|-_----- - 200 June 2% Jan With warrantea._...... |------ 53% 54 4,000} 46 June} 74 Feb 
So Amer Gold & Plat _-_--- ee 16 16 100 June % Jan | Duke Power 44s-_---- 1967| - - - - -- a 1,000] 85 June} 94% Mar 
Standard Silver Lead__--1]}------ lis yl 1,400 lig Mar % Jan | Duquesne Lt Ist 44%s_ 1957) 9634] 962 97)4| 27,000) 93% Mar) 9845 May 
Sylvanite Gold Mines----1 "16 46 46 200 ™16 Jan % Feb | East Utilities Investing 5 : 
Teck Hughes Mines- -..-- 1} 3%] 3 3%] 1,700; 2% May} 4% Jan Se with warrants...1954) 10)s| 10%¢ 16 | 60,000) 10 Apr) 30 Feb 
United Verde Extens’n_50c| ------ a2 2% 700 1% Apr 4% Jan | Edison E} (Boston) 58-1933) - - - - -- 101% 101% 22,000 98% Jan) 102% May 
Walker Mining Co. -.-..-.- = is % 600 Si Apr % «Feb 4%, notes_...Nov 1 1932] 10134} 10034 101%) 3,000) 100% May) 101% May 
Wenden Copper Mining--.1 lig lie lie} 9,200 lig Jar y%eJan 416% notes..-..-- | PRR 100% 100%| 3,000' 100% May| 101% June 
Wright Hargreaves Ltd..*| 2%) 2 2%| 2,500 1% Apr| 2% Jan 56. .---2-------=-- 1935] 9934] 99'4 9934) 74,000) 98 May) 99% June 

Elec Power & Lt 58__.2020| 31%] 31% 38%(|164,000) 29 June!) 64 Jan 

Bonds— Empire Dist El 56___.1952) 41 41 41%] 25,000} 40 June) 65% Jap 
Alabama Power Co— $ Empire Oil & Refg 514s 42) 315| 2944 33)2| 65,000) 26 May! 48 Jap 

IS eae ae 1 85 85 91%} 27,000 June| 99% Jan | Ercole Marelli El Mftg— , 

let &ref Se_....... 195)| 82 82 86%}| 6,000! 82 June} 95% Mar 6%s with warrants. 1953} - - - - -- 42 45 10,000} 42 June| 63% Mar 

Ist & ref 58._...--- 1956} ------ 7 83%) 6,000] 82 June| 96% Jan | Erie Lighting 5s__.--- 1967] 94 90 95 28,000; 90 June} 99 Mar 

ist & ref meme 72 72%} 46,000} 70 May| 84% Jan | European Elec 6)4s- .1965 

lst & le iy 82 6,000} 75 May] 91 Jan Without warrants. _--- 40 39 40 | 49,000) 38 Apr} 49 Mar 
Aluminum Cosf deb 681952) 8934; 89% 91 29,0001 81 May| 98% Jan | European Mtg&Inv 78C'67| 30%) 2914 3034) 33,000) 19% Apr) 386 Jap 
Aluminum Ltd, deb 5s 194s] - ----- 56% 57 2,000| 65 Mayl| 74 Mar | Fairbanks Morse deb 5s 42) 39 39 39%%| 23,000] 38 May! 60 Mar 
Am Commonw’'b Pr 66 1940} - ----- aly 1%} 2,000 1% May} 11 Jan | Farmers Nat Mtge 7s-1963} 20%| 20 20%] 14,000) 14 May| 29% Jan 

Debenture 5 4s__._1953)------ 1% 1%} 5,000 % Apr 8 Jan | Federal Water Serv 58'54| 31 29% 32 14,000} 26 Fer| 62 Mar 
Am Common Pow 5 4s1953 ._---- a3% a3y% 3,000 2% May! 19 Jan | Finland Residential Mtge 
Am & Cont Corp 5s--_1943 ------ £0% 51% 12,0UL) @1 Jan| 62% Mar > Sees 33144 34%) 6.000] 26 Jan| 48 ##Mar 
Am El Pow Corp 68 '57| 21%] 21% 23%, 21,000] 18% June] 42% Mar | Firestone Cot Mills 58-- "48, 69 69 71%} 26,000) 62 Jab} 78% Mar 
Am Gas & El deb 5e-_- 74\%| 73% 74%|103,000] 62% May 88% Mar | Firestone T & Rab 5s 1942) 7) 71 73 31,000} 70% Feb 81 Mar 
Am Gas & Pow deb 6s 1 1 19 20 0,000! 14 May 45% Jan | First Bohemian Gl Works— 

Secured deb 5e--_--- 1953} 15%] 15% 18 13,000] 12 May. 87% Jan PY: Se ae 1957; 40 38 40 4,009} 32 June, 60 Jan 
Am Pow & Lt deb 66_.2016; 45 45 51%|172,000} 38 May| 82% Jap | Fisk Rubber 5s---. 193i/------ 16% 28 27,000; 10% Apr, 28 June 
Am Radiator deb 54s 1947|_-_--- 85 85 | 1,000} 80 Jan) 90 Apr Certificates of deposit..-| 21 18 28 | 35,000) 8 Apr) 28 June 
Am Rolling Mili deb 681948) 37%| 37% 39'4| 67,000} 33 May| 67 Mar | Fla Power Corp5%s_ 1979/------ 47 52%{ 11.000) 47 June, 62% Mar 

44% notes...Nov 1933} 4734] 47% 47%] 12,000] 46. Apr) 76 Mar | Florida Power & Lt 66.1954| 47 56 58421135,000! 50 May; 78 Feb 
Amer seating conv 68.1936) - - - - -- 21 21 1,000} 20 May| 47 #£xMar | Gary El & Gas Sseer A 1934) 51 51 53%| 25,000] 51 May; 86 Feb 
Appalachian E] Pr 56.1956) 80 80 80%] 22.000] 72% May| 92 Mar | Gatineau Power Ist 681956) 5534) 54% 5634/159,000) 54% June) 74 Mar 
Appalachian Gas 68... 1945) - - - - - - a3 3%) 2,000 2% Apr] 16 Jan Deb gold 6s June 161941; 43 42 43 10,009] 37% June| 70 Mar 

Conv deb 66 ser B..1945 4% 4% 4%] 7,000 % #jqApr| 13% Jan Deb 6e ser BA & 0.1941; 41 39% 41 31,000) 37 June} 68 Mar 
Appalachian Pow 5s. _1941;------ 99% 100 5,000} 96% Apr} 100% June | Gen Bronze Corp deb 68 40) - - - --- z23% 25 8,000) z23% June) 40 Jan 
Arkansas Power &1t 51960) 7324) 73% 74 9,000} 67 May! 8&6 Mar | General Cigar ser 6s__1935}------ 100% 100%} 2,000) 98 Jan) 100% May 
Associated Elec 4>48..1953) 28 28 35 93,000} 28 June| 57% Feb | Gen Indus Alcohol 6s ’44)------ 20 20 1,000} 10 Jan| 20 June 
Associated Gas & Electric— Gen Motors Accept Corp— 

Conv deb 5%%s8.....1938} 12 12 18%} 56,000} 12 June} 389 Jen 5% serial notes....1934| 9914] 98%4 9934} 10,000) 96% Jan) 99% May 

Conv deb 4}4s_-_--_- 1948} ------ 17% 18 5,000} 17 Apr} 43 Jan 5% serial notes___ 19365) - - ---- 96% 97 7,000; 94 May; 98% Mar 

Conv deb 4448.....1949} 13%4| 12 17 %}295,000} 12 June} 39% Jan 5% serial notes__~._ 1936} - - - --- 97 97\%| 4,000; 98% Jav| 9734 Mar 

deb ¢ 4435 Jan | Gen Pub Util 6s A. 24 23 24%] 18,000; 19 May| 41% Jap 
Jan eal 30 30 1,000! 24 June| 35 Apr 
Jan | Gen Rayon deb 6s A-_- 1938 24 24 25 18,000} 22 May) 25 Mar 
Jan | Gen Refractories 5s - -_1933} - - ---- 33 33 6.000} 31 June) 70 Jan 
Jan | Gen Vending Corp 6s_1937 
Feb Without warrants___---- 4% 4% 4%] 3,000 4 June; 4% June 
Jan | Gen Wat Wks Corp 58 1943) 27'2| 27 28%} 39,000} 22% May; 40 Feb 
Feb | Gen Wat Works Gas & E]— 
Conv deb 6s B__.-- 1944] ------ 7% 8 17,000] z6% June, 21 Feb 
Mar | Georgia Power ref 66..1967| 77} iN 1g 78%4| 28,000] 63% May| 90 Jab 
Mar | Georgia Pow & Lt 68_.1978| 4834 48%| 15.000) 45% June) 65% Mar 
Mar | Gesfurel deb 6s___.__- 1953 
June Without warrants- ----- 36%} 28% 37 (|186,000; 23 June! 47 Feb 
May | Gillette Safety Rasor 68°40) 85% 80 @85%}| 46.000} 77 May’ 293 Mar 
Jan | Glidden Co 5 4s------ 1935) 72 a69% 72 8,000); 62 May; 78 Jap 
Mar | Gobel (Adolf) 64%s___1935 
Apr With warrants. .__.____|------ 66 70 15.000; 58 May! 70 Mar 
June | Godchaux Sugars 7 4s 1941]-_----- 58 58 2,000! 58 June} 86% Jan 
4 Jan ' Grand Trunk Ry 65.8. 1936| 93%4! 9314 95 6,000 87 Jan| 100 Jan 
Jan , Grand Trunk West 48.1950] 50 50 50 1,000 45 June| 69 Mar 
Capital Admin 5s__..1953 Great Nor Power 5s- - 1935} - - ---- 914% 91%} 1,000, 90% June) 100% Mar 
Without warrantg-_-_-___|------ 66 §=666 1,000} 66 June} 80 #£Apr | Gt West Power ist 68 1946) 954) 95 % 9514| 2,000; 91% Feb| 98% Mar 
Carolina Power & Lt 5s 1956) - - ---- 64% 67%) 23,000} 58 June) 85 Jan | Green Mt Power 5s-_-__1948/------ 75 75 1,000, 75 June) 85 Apr 
Jaterpillar Tractor 58 1935) ------ a81% 81%] 16,000] 79% May| 91 Mar | Guardian Investors 58.1948 | 
Cent Arizona L & P 5s 1960) 75 74 74 4,000} 74 June} 90% Jan 7th Serene... ......t~-~--- 24 24 1,000| 24 June; 29% Mar 
Cent German Power 6s '34|-.---- 30% 32%] 21,000) 30% June| 32% June | Gulf Oil of Pa 5e_....1937| 95 943% 95% 20,000} vO June) 6 Mar 
Cent Ili Light 6s_____ Ss soins toes 98% 98%} 1,000) 98% June; 99% June Sinking fund deb 58.1947| 90 90 9 014 15,000| 83 June| 96% Feb 
Cent Ill P 8 434s F_1967| 58%| 58% 61%} 37,000] 65% June} 74% Mar | Gulf States Util 56...1956) 6534) 65 66's} 10,000! 62 June| 84 Jab 
5s series E.....____ 1956; 66 66 68%} 4,000) 64 Apr| 70 May Ist & ref 444s ser B_1961] ------ 59 60 4.000! 59 June} 75 Jan 

Ist mtge 58 ser G__1968| 63 63 65 14,000} 63 June} 85 Jan | Hamburg Electric 7s__1935| 43 39% 43 4,000} 34 May! 780 Jan 

44s series H..___ | | a60\% 61%) 10,000} 58 Apr| 75 Jan | Hamburg E & Und 5 48°38) - - -- -- 3134 334] 15,000] 223% May| 44% Feb 
Cent Maine Po 4s E 1957] - ----- 74% 77 2,000} 74 May| 89% Jan | Hood Rubber 10-yr 5 \s '36| - ----- 37% 38 8,000) 35 Jap) 45 Mar 
Cent Ohio L & P §g_.1950) 56%4| 56 59%| 9,000} 55 May| 58 #£=jJune | Houston Gulf Gas 6s '43 
Central Pow 6e ser D 1957] - - - --- 55 £7%| 16,000} 514 May| e70 Feb With warrants.__._____ 27%| 25 27%| 7,000| 17% June) 50 Jan 
Cent Pow & Lt ist 5s 1956) 52 52 53%] 34,000) 42 June] 71% Jan Ist M & col 6s______ a 30 31 5,000; 21 May) 51 Jan 
Cent Pub Serv 5}<¢8 1949 ; Hous L & P ist 4s8E1981| 7934) 78 79%| 21,000; 73 May| 86 Mar 

With warrante_________ 3% 3% 3%] 25,000 3 May| 237% Jan Ist & ref 444s ser D_197%| - ----- 78 81 7,009} 75 May| 86 Mar 

Without warrants______|____-- 3% 3%] 2,C00| 3% June} 15% Mar Ist 5s series A______ i tS ee 90 90 1,000} 85% June} e94% Jan 

i Cent States Elec f— _.1948| 23) 23% 24 | 51,000} 17 June| 8934 Jan | Hungarian Ital Rk 740 '63| 31%2| 31 31%s| 12,000) 26 Mar, 48% Feb 
ij Deb 6%s_Sept 15 1954 Hydraulic Power (Niagara 
With warrants_______ 23%| 23% 24%] 32,000} 18 May] 42 Jan Falls) ref & imp 58__1951| 10034] 9914 100%4] 11,000) 9534 Febjr101 June 
Cent States P & L 5s 638) 25%) 25% 28%] 32,000] 23 May| 59 Feb | Hygrade Food 68 ser A. 2S 26} 28 8,000; 21% May| 49% Jap 
4Chic Dist Elec gen 44,8 ‘7 62 62 65 22,000} 54% Apri 78% Mar 6s series B.--..____ 1949} 27 25 \ a7 16,000} 25% June} 46 Jan 
Hy & Debenture 634s Oct 1 '35) - - - -- - 51% 52 6,000} 60 May! 79% Jan | Idaho Power 5s...___ 1947 | -- S9 9044} 5,000! 883% Feb) 96144 Ma 
Illinois Power Co Ist 5s '33}- - ---- 97% 97% 2,000; 96 Apr| 97% Apr 
Chic Pneu Tool 5}4s_1942| 20 20 20 2,000} 20 June| 50% Jan | Il Pow &L tat 6eeerA‘63} 62%%| 62% 63%) 49,000) 56 June; 91% Jab 
Chie Rys 5s ctf of dep.1927| 41 41 41%] 7,000) 34 Apr| 50 Jan Ist & ref 514s ser B_1954| 59 ES 5914] 46,000) 50 June! 88& Jap 
Cigar Stores Realty Hoia Ist & ref Se ser C__.1956) 56 551% 57 83,000] 484% June| 83 Jap 
‘Deb 5ssertesA_ 1949]-_---- 10% 13 41,000} 10% June; 40 Mar Sf deb 5%s May 1957) 33%) 37% 41 32,000} 30% June| 74% Feb 
cinnati St Ry 5 }4s A’52) - --- -- 43 45 6,000} 39% June} 62 Mar | Independ Oil & G 6s__1939] - - ---- a75 77 9,000; 64 Jan| 85% Mar 
@ 6s series B_________ 1955] 4544] 43% 45%] 5,000] 43% June] 67 Mar | Indiana Elec 5s ser C_1951| 64 64 65 5,000) 65 Jan} 79 Mar 
Cities Service 5s_.___ _ 1966} - ---~- 25% 27 7,000} 16 May| 47% Jan Ist M 6s series A_..1947| 6712 66 67 4 3,000] 63 June} 0 Mar 

Conv deb 5s_._.__.1960) 27 a25%{ 2854}885,000] 217 May| 62 Jan | Ind & Mich Elec 6s... 1957 ..----| 93% 93%] 2,000] 91 May; 98 Mar 
Cities Serv Gas 5348..1942) 42 34 41 “ 43 21,000} 33 May 5914 Mar lst & ref 5e........ 955 844 82 846 4.000] 82 June| 293% Mar 
Cities Serv Gas Pipe L 68°43} 54%) 53% 54%] 13,000] 49% May| 65 Mar | Indiana Service 5a___-. 1968 21%l 21% 25 31,000} 20 June! 62 Feb 
Cities Serv P & L 6348. 1952| 3034) 2914 311<|158,000) 28% May| 68% Jan let & ref 58.-._...- 950| 22 22 25%| 30,000] 22 May| 68 Feb 
Cleve Elec I] Ist &8__1939] 103%<| 103 % 103%] 20,000} 993% Jan| 104 June]! Indianapolis Gas 5s ser h 52] 75 75 75 1,000] 75 June} 86 May 

Gen 5s SS 101% 101%] 7,000) 99 Feb| 104 May | Ind'polis P & L Seser A '57| 8374} 825% 84'| 26,000) 72 May| 96 Jab 

5s series B-.-____._ 1961} 10144} 101 101%] 21,000} 99 Feb| 10334 Mar | Insull Util Invest 6s_.1940 
Colorado Power &s_. _ _ 1953} -_.---- 87 87 4,000} 87 June} 87 June With warrante..... | ---- -- 1 a5 28,000 % May| 38% Jap 
Commander-Larabee 6s '41|------ 34 35 4,000) 25 Jan| 37 Feb To} eee 7 See 1 1 5,000 4% May| 27 Jan 

Certificates of deposit - _ _|-- ---- 18 18 1,000} 18 June} 24 Jan | Int-Cont Power 68_._1948 

j|;Commers und Privar With warrants... _.__}..-.--. r8 78 1,000 1% June} 78 June 
i} Bank 5 }4s__.-__... 1937} 36 32% 36 | 69,000] z29% June] 46% Feb | Internat Pow Sec6%sB'54| 82 81% 83 17,000} 77 June} v8 Jap 
Commonwealth Edison Co- 6eserC_.1955| 5414) 52 61 54,000} 52 June} 78 Jap 
1st mtge 5a, ser A..1953) 90 90 9334] 79,000} 86 June} 9834 Mar 7e series E__.._...1957| 66 62 66%4| 32,000} 62 June} 87 Jap 

Ist mtge 5s, ser B.-1954| 89%{| 89%¢ 93 | 56,000} 8235 June} 98 Mar | International Salt 5s-.1951| 61 58% 61 2,000} 57% June| 73% Mar 

Ist 4348 series C__._ 1956) - --- -- 82 84 | 27,000} 78 June} 9334 Mar | Internat Securities 66.1947) 29'4| 39% 40 25,000} 3914 June} 51 Jan 
Ist m 4}<seer D____1957)-- ---- 8134 834] 53,000] 78 June} 93 Jan | Interstate Power 6e...1957| £3'0| 51° 53's] 44,000) 46% Apr) 269% Mar 
let M 4}4eeer E_...1960} 82%) 82 84 | 41,000) 78 May| 03% Jan Debenture 6s-_...- 1952] 27%| 27 28'4| 45,000} 19 May| 61 Jap 
mi lst M 48 ser F___.- 1981 73 72 73%41154,000| 69% May| 84 Mar Interstate P. P 8 5a D..1956| 60 60 65% 7,000| 60 June} 79 Feb 
‘wealth Subsid 5448'48) 4444) 44% 47 57,000} 40 May; 55 Apr’ lst & ref 64s ser B_1949/} 80 80 80 5,000 70 June) 95 Mar 
© mmunity Pr & Lt 581957! 43 43 45\%| 61.000! 40 Mavi 81% fen lat & ref 4'se P Lt | 5R AAI6| LOO KIM Apr! 76 Feb 
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Financial Chronicle 4641 
yo | Week's Range fi ih : 
| for Range Since Jan. 1. ‘ 

i ~~ : wen. ‘an. 1 Last |Week’s Range| for Range Since Jan. 1 
Bonds (Continued)— Price.|Low. High.) $ Low. High. Bonds (Continued) Price Low High — Low " 

mete en a hci 50 50%| 3,000} 47% Apr] e65 Jan — Wat & Pow— ° — 
nee vy edad alive! MERE ~ es st & ref 44s ser B_1968| 88 88 

ere re ae S| 20 oy tel eas | aceon] Be BA Seg Bo ae Bee 

a ee a 68 69 | 39°000| 66 June| e79 Jan | Peoples Lt ry yee ace 80 80 °| 3.000! 80 June 80 June 

lowa Pow & Us 44e--1958 een 75% 76 | 5:000| 75 ‘June| e80% Jan | Phila Electric Cot seas +: ape ais san iel ve neal dee ac Seeet dae “Tan 

{sarco Hydro Eloe 70. 1968 kaiseindl pty: oo 19,0001 43 mt elt ~ 8 Elec Pow oiac-lo72 “101% 10435 101%] 80,000 ‘8 june ra 

iste, Prawn fe Ta. 1963}... 19,000] 48 June| 60 Jan Phila Suburban G & E— inten, Sasscr:: ay OE. A 

out warrants.____- 3 5 ledm: - ay neat ena 

me. Superpower aa 9 35 39 4,000} 25 June| 48 Feb] P aes rt Hydro-El Pras | 4 OAs OR Oa Jan} 97 = Sune 
Debs out war’ "43|-_--_- 24% 25%] 50,000 wee oa .: 2 

Jacksonvitie Gas Ge--_ 1943) ....-- 45% 46 | 3,000 4434 May 66. Feb Boor & Oe Gann oa ipael- 2a 2 14000 Bas Junel $5" Jan 

Jan aica Water Sup 5}4s '55| ------ ot St 1,000} 90 May| 95% Jan | tig Eine Pow trines stil gs Dae oat ee Bee at ER Mar 
CF st Sa B__1947|_____- wis | Se) ay'eo0l - Fedg saan! eid ‘Sum | Povemae Ramee ap O tesa. 103 56 183 56) 2-208 tet vane, tee ne 

so, 448 series C_..-1961| 7914] 78% 79%| 29,000] 74% May| 86% Jan 4 syns prec aaa ey 20 ‘Mar 
ma tna ioc] | TO 7) B00) poles ries 1 t00i| ==] 89 a8, | 3.000] go, June) $1 Mar 

Kansas City Gas 6s_--1942| 80 80 87 | 11,000 so sa *190 = ay 6s con y Wletdinhies °° Samadega 50 5244] 2.000 50 Sune 72 Mat 

Kansas as & Elec 6s..2022 ns 5-- 66 70 37.000 64 June 90 Jan Prester 2 Gonibis a3de "a7 “100 - +H 160 18090 oe bool ioe June 

Russ row ai gtbitey| 70, | 10 ful Sun Gs Mas| s¢ Jan | Fublerw on Noeimen|a02 | 1018 1024] 21,00 sone a 

—— , i “iain 4 
see sia] | 28h "| otiwel SS S| te | athens a Ohl bel 
acted serine Daren satis] 1 | "72 180 | "8,000 “tare Yune| tr Hob | int grat difsser E-tono) 63 | 63 aft s| 10.9 69 June! BA des 
Kimberly-Clark 5s... 1943|------ 81 (32%| 19. Jan va nee in 4 15, une Tan 
“oe il eee gets 63 671%] 15,000] 63 

Koppers G : & & oe | oe 1947 biviod b 58 % 27,000 46 June 88 Mar | Pup Sp Ber’ (Oiio’ fis Bil987 6254 30% ety: scoel aes dune "oi dune 

Sink fund deb 6348..1960)----.- 4] 28,000] 62 June| 90% Mar | Pub Serv Subsid 534 A1949|__-- SIs, a33c] svc! gett June bo” Jan 

We ey Fo fny ren Ssesntetael rr = i aoe 79% June} 95 Jan Theme Meets Bai, BB iC ges $8,000 seme gue. i Mar 

Lehigh Pow Secur 66.2026, 59 | 5834 60 : RE lat & ref 434s ser D-1960) 54's] 5434 "36.%4| 86, 5294 June| 78 Mar 

deem irorseramal oo | SC 8 | 450m mel BY Maar | Petersen fi Peigeein: pe en gare 

Lexingto top Uti ties a ines “25° 55M 5634 98:00 5444 June 78 gen Remington arms 5346 1038 - “OY = 12090 $5 May —* har 

por peg be ~~ 8 Peres 77 77 1,000 76 June 93% Mar Soeees to wo mang uae" s672 4+: fl 4,000 z May 25 a 

Lang Island Lg ée.-- 1045 RES dy. Ue one a June} 99 Jan | Ruhr Gas Cos Orc 1058 35° i 35% 99°000 ale d BO fo 
Ist & general 5s_-. 1961| 85%] 85% 85 } June| 100% Mar | Rubr Housing 6}¢0 A-1958) 22 A 18 May| 27, Het 

corer srs thtey ei 2 ell wee eer oe Sie | ee ee 4 He 

Manitoba Power 5 248-1981 38%| 37% 40 | 36,000] 36344 June} 61 Jam | St Louls G & Coke 6s 1947) 9 9 10 9,00° - 

geen, “tee Hertants.-- 586 24 23 24 3,000; 15 May) 33 Jan aly vo mo pre 9735] 8736 O76 1,000 0744 vADr 09 May 
ase Gas Co %8---1946 77 | 75% 79 | 31,000 65 June 9714 Jan | Sauda Falls en. io58| 90%] 9055 O34] 26:00 | Sait May| 9034 ep 

Mass Util Assoc 5s___.1949 72 72 3 , oe . See Be "Se | pauke oe Works Sa. 1982 = M = 0 25% Jan] 44 Bet 

eeooerera | 8 El tet S oe soe | See Sl se) we ae ned anele oe 

= ian x a at tana 94% 95% 6,000} 91% May! 96 Jan | Scripp (E W) deb 53 és 1943 us So a x ioe the 

Metro p sop 4871 67 65 68% 18,000! 65 June} 80 Jan | Shawi of jb Riek a be mt Shoe oe ane 

Sete ssoc Telp 5s. --1961,_.__-- 52 52%, 1,000} 50 June} 72 Jan let ym Mf tailaoe. ake he ag esis Mom) Mat 

Michigan Lighs Co Sa. 1966 a - 100% 100%4| 4/000] 98 Apr 100% June let yor wotle Bi221970 OM ott al aeeod epee 

Middle States Pet 6 48."45)------ 28 28 ‘0001 24 Apr 36 Feb | Sheffield Steel Corp 63¢s'48| _-___- oo” hag 3 On o a s bo 
Conv 5% notes. ...1982 op 5 6 5,000} 1% May| 8935 Jan Silica Gel Corp 848 1932 : , pr 78 Jan 
Conv 5% ga % y% 6 20,000 2 May; 69 Jan | South Carolina Pr 5s ~ 1957 ? ¥ na veel 2. ya 8 ripe 
Conv BS cen 4% ys: Zoe 3 May| 65 Jan | Southeast P & L 6s. "5038 Bee .4 - rd oven TT eee 

ae Gustana Size tees cabeciy a. : : z May| 60 Jan Without warrants cities 54 54 Mar 

Minn General Elec 58- 1934] _____- 10054 101 ooo oe im 28m | Sou Callt Edison &e-..1961) 9735) 97% 98. “| 29.001 4 Feb 00% M 
tap Pat let 438--1978|------| 70" "71 | 14,000] 70 ‘May| "0% "Ape | Refunding Sane Y9ea| “071;| 97% 977<| 20,0001 G8 web| B9 May 

aaitt fe Fef S0--------1955 71 | 71 73 70 June} 90% Apr| Gen & ref ba 1939] 102%| 101% 102%| 8. le 

-- r a age 2%) 8,000 

Misstestopt Power Sa. 1966 5 2'000} 53 June} 77% Mar | Sou Calif Gas Corp 5s_1 att ey fe pop ie the 

Site ive: oat ee’ toes 67 | 67  68%| 15:000| 66% May| 8234 Mar | Southern Gas Coss ..'35| 67°| 67 67 | 1:00 62” June| 8034 Mar 

wrod 3 vara 2g ee, TE 65 65 1,000} 65 June} 90 Mar —— _ oareres wl Hevoapians 

Mise Riv Power let i 1951 DBS 93 94%] 7,000] 86% June} 98% Jan Without on Sa Yr 28% bet 3B 15000 7 rho fe Oe 
a benhedttice Baal 64% > So'west Assoc Tel 5s-.1961| 40% ‘ ; som eae = 

vr itt lien & ret 540 Bt s| 6254 6434] 20,000] 54% May| 8034 Mar | houthwest G & E 6s A_1057 sibent.. 67 6854 15°00 38 _— 80 Fob 
EE: t re! ao) a aula ek ba a ae Bou west Lt & Pow 58.1957|. 5534| 55 56 | 10,000] 474% June| 72 rhe 

es Boon] 1970 84 84 8414 11,000 81% Feb| 87% Mar So'west Pow ots ea. _3082 rH is 433 eel aa) Send. a. oe 
1200 Fi %| 23.000 
Net u Eleo Power 6e...1978| 414 4% 7%| 61,000 ety! a prt} "in pawn ee oe ieee! 453 47, 47 | 2,000 a June 70 sau 
ow & Lt 6s A. .2026 63 4 62 64 19,000] 52% June| 84% Mar ae prt: rts Sul is'00o ae Snel Be Mar 
amen ; x| 50000] 40% J y sadn Mba 5% 4 47%] 15,000} 35 
wet Bee Hes B-----2030| 53%) 5214 54%) 50 une} 72 Jan Debenture 68 1951| 37%| 35 3 heed a RE 
‘000| 40% June] 72 Jan | Debenture Gs. ---—- 38%] 62.000) 30 
as Puvtte Servies Gs.1978) 13 134 17% 85,000] 13% June] 45 Jan Debenture 6s Dec 1 1966 “| 39% 39% ee 
Nebraska Power 443.1981 90% =a 5,000} 60}4 June} 78 Mar | Stand Invest 5}4s 1939) --___- < 334] 12:000| 8036 May] 60 tay 
\ oe % 90%| 3.000! 88 F a” ee Seal Lee 

4 Deb Gscerien A -_// 2033 LRT 8 7934 2.000 75 May 38 Mar mundine ota acest "34 34° 534 61 ‘000' ce June 20 May 

da Cc ae” See oes a ¥ 46s. ; 

New é ‘a ealty On 1948)... ---| 018, 617, | 3.008 15 june 31 % Jan Stand Telephone 548.1943} 31 4000 7 + pe a” ian 

aes gone = ig "48/---.-- 9034 90%} 2.000} 90% June} 90%4 June “Te Oct 180 jiehous Mar 

a0 & Ee} Agen -1947| 4934] 4514 4914] 44,000) 40% Apr| 67% Jan 7s without we ss en i i me a 
Conv deb 6s....--- 1948 46 45 47 58.000 40 Apr| 68 Jan | Sun Oi! ‘deb Big0----1080 o2 o2 —" F000 Lik oe Os ae 
New ng Pow Assn 66.1948] 37!) 37%; 3: uine| 6754 Jan | Sune P zai } : B8 feb] Of Jun 
- [2 Ree oC % Jan | 5% notes. -------. A 92 92 2.000 86 Feb] 9 
r bang : - 3034 3334 ead une} 67% Jan | Super — of m4 6: 30 % ; ; .: ae 
- : poo s'.. 68| 60%! 59% 60%] 13,000 

New Ori Pub Serv 4ige.'35| 4634 454 46%| 14.000 448% June] 80% Jan | _ Ist mortgage 5-1 a552 Bi | 51.900 278" Janel roe Mar 

N Y eam 4. .--iae “10014 sani ist op ae 36 June} 63 Apr awit Arp ayer oor +f) 4 a7 008 4 od BL 12 

NY P&L Corp let 4ise'67| 84 | 84— 85 12 3:000| 97 Jan| 10344 Mar 5% notes 1940] 80 3 Gel grace oF inet oe ae 

8 5%) 71.000| 73 M er eee ae ) 80 82 27,000; 67 M 

id ¥ Ge Ge Este. lon Mey zh 73% 8,000| 66% yom 44 he ed ad Ty meee tit 101 101" 102" ae pool 106 Avr oH June 

wages. 1,000} 93 r 5e.. oe 

N Adore Hest on] a BT gael Hae eel See | rene Bie Soret | eee | a 78, june] “9236 Mat 

cage 3% 104 | 12.000] 101 3 ro-Klee 636! "445 ; anol a 
geen tee S| ee Are | cee tee aL LO Se ek 
; i : + ; en, GA 35 35%] 2,000] 3: 

Wipgee Fi Pow 6\se. - 1968 35%] 8000| 31 June| 60 Feb | Texas Electric Serv 6a.1960|7234| 72% 3 31°00 < ne ei ea 
A -earhandadaoae = galls sh | aan acai dk eee, amid a Texas Gas Util 68...1945) 9'<| 915 10 | 16,000] 8 Aw a vob 
5% Rs 1935] 58 57 «#58 6.000] 56° Junel 78 Mar ae ewer G56 G a 90 , | Tease) oe | Geel ane 

“ok SUG. --------- a 7 Si ta 5 wea 2 ee ou----.-----=--1937| 91%} 90% 92 | 15,000] 90 June} 98 Ma 

Nor. ond. PB be Ss: pon "79°" 23%4 23%] 2,000} 21 May] 40 Arte} Tide Water a 58. me is7 Sapiens sel Des SOO] 4g Apel 8 June 

Sa 70 70 1,000 Ss len 62). 28146 fs it Genes 
lst & ref Pans D__.1969].--.-- 71 «71 1000 64% yo aa a. imi." im one dei] a” 2gis| 5.0001 ase May a1 4 Ar 
interes ser D. - -1908)-— 7 71 1.000] 64%¢ June) $8 Jan Vien Co deh 68. 11 11 12 | 29,000] 11 June] 243% Mar 

Nor Ohio P 4 Lt6401961| 90 89 90 | 42/000] 85 Junel 963, Mar Un El L & P 50 ser B--1007 o 30% 92 5,000] 90 eb] 100, Mar 

N x 0 Trac & Lt Bs 1956|--...-| 79 70 loool 79 po S0ie ered t ntop Gulf Corp 68 Jui 1°60} 914) 89% 92 25,000; 84 May! e96% M 
arom Wee @ U6 1088]---.-) 7 2 | io yh Bs ar | United Elec (N J) Ist 4s °49] ------ 9114 92%| 2'000] 91% June] 93 ar 

By By eee 81%] 81% 83 54,000] 79 yr o1 a “— song th amie “! : | —— 

Ne a -"teesl &s +4 1 é thout warrapts.--.-.-.-|------ 443 4 " 

N‘western Pow 68 A--1980 tthe afl on = By ow ° _— if ped Danes tatusaral €)60 134 1941} 30% 334 rth; 13, too ae May 4 oo 

‘A--1980|------] all 15 | 10,00¢ Bic: Slaw ft | MOEA coce den eee 945| 30 | 24% 35 | 52.0 : 

eters et |e ene e Sel lone ceve ig oy 2. eee a kere ae 
A 82321 82% 83%] 43/000 g Sc ccnnnclOt le dsasd 35% 39 16,000 

A. tides hy lt + geht 7 4 o. 2 : pow = ome 92% Apr] Unis # Rys 54s---.1952) 35% 35 ~. 36% 93.000 = \% Aww: +4 Po 

Obio Public Gervies Go— ’ une}; 83 May 6s series A-.-..-.-- 1952} 62%) 61% 62%} 13,000) 61 ’ J _ . vp 
Ist & ref 6s ser C_.1953} 7444} 72 75%| 10,000] 70 June} 88 Guise Put Serv 0. - -P a - 52°" : : 1,000 2 Apr 29 aan 
ist & ref 58 ser D__1954/_____- 69 70%] 11,000 65 June 88% om Un Rys of Havana 7 \4s-'36 18 18 18 5,000 15 June 31 Feb 

nat & ret S348 eer Hiei) 75. | 741 75, | 14.00c] 70 June) x3 o eo 37 | 
Hla Gas & Flee 60.--1950| 73): 74° 75%] 13:00. 67 May| 8754 por | Seer 0% ootes...--10er © | SS nok feel ae kane] Ge ae 

res A... 4 ‘ > i 4 { naa ly 5 
alt Wan wees a tae... 7 ro poe yt ~— bi May 644% serial notes__1935]--.---- 36 36 . 1°00 7% any % Jen 
Osgood 63 with warr-.1938 i ee 28 ¥4 30 4,000] 24 Junel 50 . 4 Sie ee "28% 38 4 MD | sooo] sa) Apel S00 Mar 
Es a 900 28 00t } A a : 28% 29 3,000 4 
1st 6e series B “asta 1941] 102%] 10234 103 9006 100" ye OB% May fs pl pal eng SS | 22, 30, | 16.000 2 Abr a0 a0 
is ref 6340 C..--1968 99%| 98% 99%] 19.006 94% Junele'03 io ves bye ee eign 27% 28%] 9,000} 22% Apr} 40 Jan 
40.0..--1988| 99% 9874 99%! 19,00) 9434 Junele'G: . 3 es 90\%| 90% 91 | 11,000} 88 J 0414 
ist & ref 4148 F....1960| 86%| 86% 87% 006 ay| 98% May | Va Elec & Pow 56----1955)------ 84% 84%) 1,000 une we 
palit & ref 440 F-..-1960| 867 | 86% 87% 57,000 R2 May 9334 Apr | Va Power Co Ist 56.--1942|____-- 93% 93% 1'000 5 ‘yep oa _ 
Pee Bavess Gop Oe.-...1988)------| 6256 Sid) 3.000 oe 6 Mar | Va Public Serv 648 A_1940| 6014] 60% 62 | 11,000] 54 A 79 Feb 
vou. bo, 1088 une} 86 Mar let ref 5s eeries B...1950| 55%| 55% 58 | 12/000] 55% May 4 

Pacifie Western O11 6348'43) PP Me CIES Ba 20-year deb 68... _- 1946) 37 | 36 40 | 15.000] 3434 June 10% Feb 

Park & Tilford 68 a uel 1936'-____- 43 43 1,000] 43 Sond + rep Fees Sees : pa Pt 
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Friday| Sales 
Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. | Week. 
Bonds (Concluded) Price.|Low. Htgh.| $ Low. High. 
Westvaco Chlorin Prod— 
10-yr deb 54s.--..- 1937] 10044} 100% 101 6,000! 99 Feb| 102 May 
Wisc Elec Pow 5s.-...- SE 92% 93 2,000) J 95% May 
Wisc Pow & Lt 56 F._.1958)] ..---- 72% 73 5,000; 69% J 91 Jan 
Wisc Pub Serv 54s B.1958)_...-- 75 75 2,000|} 73 June; 91 Jan 
Yadkin Riv Pow 5s_..1941/-..---- 80% 82° | 14,000; 80% June; 93 Jan 
Foreign Government 
nate age bt coos 
c Mtge om 
20-year s f 7s_.----- OO) 23% 28 17,000; 22 Jan) 35 Jan 
20-yr s f 7s. .-Jan 15 1947) -.---- 23% 28 14,000} 21 Jan) 34 Jan 
Baden (Consol) ng 21088 cp naar 26 27 2,000; 16% May| 380 Feb 
Buenos Aires(Prov) 734847, 26%; 26% 27 10,000; 26% June| 44 #£Apr 
Ext 78.......-Apr 1952) ....-- 24% 24%| 8,000; 24% June; 48% Jan 
Ont Bk of German State @) 
Prov Banks 6e A...1952 ..---- 22% 28%| 30,000) 114 May| 36% Feb 
6s series B........- 1 37 32% 37 70,000; 23 May! 40% Feb 
Danish Cons 5 }4s- --. 1955) ------ 62 62 1,000, 53 Jan| 75 Mar 
RE ERP ea 53% 53%) 9,000 45 Feb) 64% Mar 
Dansig Port Waterways 
6 s-------- 1952} .- - --- 24% 25 4,000} 24 June 44% Jan 
German Cons M unic 76 a 25 22% 25 72,000! 15 35% Jan 
Pe 24%| 21% 725 |147,000} 13% May| 82 Mar 
Hanover (City) 95-7" 1008 Pea ae 21% 23 10,000; 16% June} 35 Jan 
Hanover (Prov) 6%s..1949| 18%| 17% 19%| 27,000}; 14 June} 31 Jan 
Indus Mtge Bk (Finiand)— 
lst mtge coll s f 78..1944) 49 49 51 42,000} 49 June; 70 Apr 
Medellin 7s series E...195i1) 11'4| 10 10%| 6,000 9% May| 18 Jan 
Mendosa (Prov) Argentine 
External s fg 7448..1961| 22%4| 22% 23 9,000} 20% May| 41 Apr 
Mortgage Bank of 
7e iasue of May ‘27 1947) ...--- 25% 25%) 2,000) 2044 Jap| 387 Jan 
76 issue of Oct °27- . 1947) ._..-- 25% 25%!) 2,000) 20% Jan Jan 
Mtge Bank of Chile 6s 1931) ------ 9% 10 8,000 9 June 16 Feb 
Parana(State) Brazil 7s8.’58| _..-.-- 3% «OS 2,000 3% June} 11% Jan 
Rio de Janerlo 6 Ks-_- 1959 3% 3% 4 16,000 3 June} el6 Jan 
Russian Govt 54s._.1921).....- % %| 1,000 % May os” Jan 
Saar Basin Counties 7s 1935) - - - - -- 91 91%} 4,000) 83 Jan Feb 
Saarbruecken (City) 7s '35) 103 101% 103%] 27,000) 88 Mar 108% June 
* No par value. 4 Deferred delivery. Correction. Sold under the rule. 
7 Bold for cash. wi When issued. rf Ex-dividend 


@ See alphabetical list below for ‘Under the Rule” sales affecting the range fo 
the year. 

Blackstone Valley Gas & El. 5s, 1939, May 19, $1,000 at 102. 
Bulova Watch pret., Feb. 2. 10 at 12% 

Central Power 56 series D, 1957, Mar. 7, $1,000 at 72. 

Cities Service, pref. B, Jan. 11, 10 at 5. 

Dallas Power & Light 6s, 1949, April 5, $1,000 as 105. 

Houston Lt. & Power 5s, series A, 1953, May 3, $3,000 at 96. 
Interstate Telephone 5s, series A, 1961, May 9, $2,000 at 68. 
lowa Power & Light 4s, 1958, April 1, $1,000 at 814. 

Iowa Public Service 5448; 1959, Feb. 1, $1,000 at 84. 

Jones & Laughlin Steel 58, 1939, Mar. 31, $3,000 at 103%. 
Kansas City Gas 62, 1942, Mar. 1, $4,000 at 98. 

Netherlands fe 1972, Jan. 5, $10,000 at 106. 

Nipissing Mines, March 23, 100 at 1h. ; 

Pacific Gas & Elec. 5}4s ser. C 1952, Apr. 27, $2,000 at 103. 
Rio de Janeiro 6448 1959, Jan. 18. $12,000 at 16%. 

Public Service of No. Ill., 44s, 1978, Feb. 8, $1,000 at 85. 
Russian Govt. 5s ctfs., 1921, Feb. 4, $1,000 at 144. 
Shawinigan Water & Power 4s, series B, 1968, Mar. 10, $2,000 at 78 
Stinnes (H.) deb. 7s, 1936. Jan. 25, $1.000 at 31} 

Sylvanite Gold Mines. Jan. 27. 100 at % 

Toledo Edison 5s, 1947, Apr. 26, $1,000 at 94. 

Onion Gulf Corp. 5s, 1950, Mar. 9, $1,000 at 98. 

Onited Light & Rys. deb. 6s, 1973, Mar. 9, $2,000 at 654. 
Welch Grape Juice ecom., Jan. 27, 25 at 37%. 

Wheeling Electric 5s, 1941, May 18, $1,000 at 101. 


s See alphabetical list below for ‘‘Deferred Delivery” salesYaffecting the rang 
tor the year. 

American Capital Corp., com. cl. B, June 14, 700 at \%. 

Amer. Gas & Elec., pref., April 12, 100 at 68. 

4merican Solvents & Chem. 6s, w. w., 1936, Mar. 17, $1,000 at 1434. 
Associated Tel. & Tel., 5}4s, 1955, May 31, $1,000 at 28. 

Bell Telephone of Canada 5s, 1957, Mar. 7, $9,000 at 944. 
Centra) Public Service, class A, June 7, 100 at . 

Central States Electric, com., June 1, 100 at %. 

Cities Service, deb. 5s, 1950, May 28, $1,000 at 16%. 
Commerz-and-Privat Bank, 54s, 1937, May 28, $1,000 at 29. 
Commonwealth & Southern, warrants, June 15, 500 at %. 
General Bronze Corp., 68 1940 ,June 20, $1,000 at 23. 

General Water Wks. & Elec. 6s ser. B, 1944, June 6, $10,000 at 6. 
Gillette Safety Rasor 58, 1940, Mar. 7, $1,000 at 94. 

Hamburg Elev., Underground & St Ry., 54s, 1938, May 25, $5,000 at 23. 
(ndiana & Michigan Elec. 5s, 1955, Mar. 12, $2,000 at 94. 
{nterstate Power 5s, 1957, Mar. 10, $5,000 at 70. 

Interstate Equities Corp., May 21, 200 at %. 

Kentucky Utilities 5s 1969, June 24, $1,000 at 59. 

Middle West Utilities, 5s, 1934, May 28, $1,000 at 1%. 

Middle West Utilities, 5s, 1935, May 28, $5,000 at 1%. 

New Bradford Ot), Feb. 8, 600 at 44. 

Ohio Public Service, 6s, ser C, 1953, June 2, $1,000 at 70% 
Pacific Western Oil 634s, w.w. 1943, June 7, $1,000 at 46%. 
Public Service of No. Ill. 7% pref., April 5, 75 at 68. 

Reliance Management 5s w. w. 1954, June 23, $1,000 at 50. 
Securities Corp. General, April 9, 300 at 2. 

Jouthwest Dairy Products deb. 6s 1938. Jan. 20. $1,000 at 7 
Super Power Co., 6s 1961, June 7, $1,000 at 77. 

Trt-Utilities Corp. deb. 5a, 1979. Feb. 1, $2.000 at 3% 

Union Terminal (Dallas), 58 1942, June 14, $2,000 at 75. 








CURRENT NOTICES. 





—KEANE’S MANUAL OF INVESTMENT TRUSTS, 1932.—The 
fifth annual number of Keane's ‘‘Manual of Investment Trusts,” just 
issued, gives a comprehensive survey of all available information regarding 
investment trusts listed therein. The Manual shows that as of June 1 
1932 there were 592 trusts in the active list, against 648 June 1 1931- 
Management trusts declined by 76 during the period, while the fixed type 
showed an increase of 20, resulting in a net decline of 56 trusts. 

Systematic investment fund companies appear for the first time. These 
companies purchase fixed trust shares, deposit them with a trustee and 
Jissue their own certificates — them, carrying Partial payment sub- 
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scription provisions and the option of a form of life insurance to cover 
the unpaid balance in event of death. 
Number of trusts in existence as of June 1 each year since 1928: 





1928. 1929. 1930. 1931. 1932. 

0 Se mee 162 360 538 501 425 

Fixed and semi-fixed_-........------ 23 29 70 147 167 
isi ap bein thew spice ae go at ode aaa seek 185 389 608 


Total 648 592 
Systematic investment fund companies.  .--. pa 3 13 16 

Part I of the Manual is principally devoted to statements of the indi- 
vidual trusts. An interesting feature of this section is a list of 204 trusts 
of all classes which have gone out of existence for the various reasons 
given, since the origin of the investment trust in America. Summarizing 
these reasons, the Manual states that of this number principally 70 were 
liquidated, 72 were merged, 32 were unable to carry on and failed, in- 
junctions were filed against 10, and a few are no longer traceable. In 
addition to the above, there were 25 inactive trusts, and 19 which never 
functioned. 

Part II contains miscellaneous matters of interest on the general subject 
of investment trusts such as common stock holdings, State regulations) 
and investigations, Stock Exchange rulings, classified list of trusts, offering 
houses, &c. 

Keane’s ‘““Manual of Investment Trusts,’’ published by Keane’s Financial 
Publications, Inc., 45 John St., New York, contains 1,836 pages and is 
priced at $25. 


—Tne American Bureau of Metal Statistics, 33 Rector St., N. Y. City. 
has just issued its 12th Annual Year Book which contains 112 pages of 
statistical tables giving data in connection with the production, ship- 
ments and stocks of copper, lead, zinc, gold, silver and other principal 
metals. The booklet also gives the world’s consumption of copper, lead and 
zinc, average yearly prices of the various metals .&c. 


—The 18th quarterly edition of the ‘‘Blue Book”’ has just been published 
by the Chicago Statistics Co. It contains brief analyses of all the securities 
listed on the Chicago Stock Exchange, and is particularly interesting at 
this time, because of the drastic cahnges in many of its listings, among 
them the Insull issues, which aggregated an important part of the securities 
on the Chicago Stock Exchange. 


—Morris F. Fox & Co., Milwaukee, have organized an investment 
management department under the direct and personal supervision of their 
senior officers, and in co-operation with the investment management de- 
partment of Brown Brothers, Harriman & Co. 


—S. Dornbusch & Co. and N. & B. Goldsmith announce the merger of 
their investment and brokerage organizations under the name of Dorn- 
busch, Goldsmith & Co., with offices at 60 Park Place, Newark, N. J. 


—Lamborn & Co., Inc., sugar brokers, will move their offices from 
Front and Pine Streets to new quarters at 97 Wall Street, corner of Front 
Street, which they will occupy on and after June 27. 


—Hoit, Rose & Troster, 74 Trinity Pl., N. Y., have published a special! 
circular giving complete explanation of the new schedule of Federal and 
State taxes on bank and insurance company stocks. 


—Gilbert C. White, formerly with Burley & Co., is now connected with 
Craig Colgate & Co., Inc., 115 Broadway, in chage of their trading de- 
partment. 


—Nesbitt, Thomson & Co., Montreal, have issued a booklet containing 
the details relative to Dominion of Canada and Provincial bond issues. 











Harold Stonier of American Institute of Banking 
Designated by President Hoover as Delegate to 
International Congress on Commercial Education 
in London. 


In response to a eall issued by Great Britain for an inter- 
national congress on commercial education to meet in London 
in July, at which 38 Governments will be represented, 
Dr. Harold Stonier, National Educational Director of the 
American Institute of Banking, a section of the American 
Bankers Association, has been designated by President 
Hoover as one of the 12 official delegates from the United 
States. Dr. Stonier has been invited by the program 
committee of the congress to deliver an address at the 
opening session, July 27, and will speak on ‘“‘The Training 
of Responsible Business Executives.”’ 

Dr. Stonier, who was formerly Vice-President of the 
University of Southern California, Los Angeles, directs the 
general program of education in banking science and prac- 
tice conducted by the American Institute of Banking, 
comprising 230 local chapters in cities throughout the 
country, and a number of study groups, with a total en- 
rollment of 40,000 students, ranking it as the most extensive 
adult education institution in the world. 


iin 
one 





Mid-Continent Trust Conference Under Auspices of 
Trust Division of A. B. A., to Be Held at Mil- 
waukee Nov. 17-18. 


The eighth mid-continent trust conference under the 
auspices of the Trust Division, American Bankers Asso- 
ciation, will be held at Milwaukee, Wis., Nov. 17 and 18, 
it is announced by Thomas C. Hennings, President of the 
Division. A banquet will be held in connection with the 
conference the evening of Nov. 17. The conference terri- 
tory embraces the States of Arkansas, Colorado, Illinois, 
Indiana, Iowa, Kansas, Kentucky, Michigan, Minnesota. 
Missouri, Nebraska, North Dakota, Ohio, Oklahoma, South 
Dakota, Texas, and Wisconsin. The meeting will discuss 
the leading current problems which trust officers are being 
called upon to meet. 
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a Sonate Ltg 7% pf 100 yo 50 ||Wasb Ry & Elec eomh... 7219 77 Dry-ice Holding Corp - - - -- ares ol pref. 100 “1 10 
‘ung Isiand Lt 6% pt. “100, 57 | 62 Weatern Power 7% pret 100! 641 74 Eisemann Magneto com -- 22] 60 |l0's Piniahing pret - 1 
Beiy mvy hy & 18% of ool 74 *4 Preferred -- ----.-... : wit Waiker Dishwasher a a” 02 , 
8. a oe -- pe Juice pref_ 10 
investment Truet — d\q) 3g | Franklin Ry Supply 78 W VaPulpa Pap $1.00 come 7i's 74 
1%4)| equity Corp com etam _.--| 255] 1.75 roofing $7 pf..100) -... re $6 preferred - - - -- - - sais 
(Amer Bank Stock Corp-..- zz 4 ’ Equity Trust ip ey gag 8lgi  8lg Sin Feneweme com. ...- ~ 4 . 9 P White ee re z 68 | 78 ' 
SS Sea iee | “ty Sefreomnet rps fg Pe) Sera ees ea coeeeee—te' s | 
ite Tr ve yet ‘ om 3 oe d “2 
‘mer Founders Corp— Stal 14 |lptsed Truss Gaara a 22] “dul 222] oe vinp-las-Saare Gace. “ 3 | 16 |lwitcox & Gibbe $2 se tioo| “Mtg 3g 
6% preferred... _._... si 14 || Fixed Trust Shares ---*| Ble a — Scale...-.-----.- 100, 15 | 18 ee as teceeeOO| ----) - 
ferred lo B --.-.---.-....~. Se 2 on | eee neneen | 4 ||Worces i 
a & Geveral Sec coin A anal 7m Fundamental Tr Shares A P mM ts ingame’ acunbt se 260} 29 | 32 sca ak al ihe com..--100 3 -- 
Common 6 ...-.--.-- 30 | 33 Serv 6% pf. 2 Preferred - 900k... _-100| met Se ou * epeine separ ye ————— 
pas Ose satlcces i12||General Pub wt a3 6 Textbook... __ 9 Preferr a , 
an (neuraostocks Corp . an 335 sronaes gram 4 or d..-- ” pets aed Port! Cem $4 100' -..-- : h Stocks. 
\esoc Standard Ol) upite| di2!g) ---||Guard Ae warrants... _. ok hone and Te egrapnh ’ 10 15 
.ti & Pac Inter’l Corp aig) --.|| Pref w ili Trad Corp..*) 425 | . Telep k Mutual Tel_.100:4 03 
. ith warraote 7 --|}Gude-W tnmil -| ds visnileduiaietataed New Yor 1oe!z 99 {1 
Fomneees with warrants. Ps -_.||Huron Holding pn ly 778] Gog} 1012 Dist Tel of N J $4_-- a) ri 32 Northw Beli Tel pt 646% 25|\a 7 19 
\ dantic Securities Corp pf. incene Eeconnene Maubian Pe ee “2% eet... ~ --.--ESe #67 7 Pectenne oben sits 72 78 
%| \44||incorp in f Am com A__| dl-16 Kell Tel (Can) 7% D 103 ||Pen / eet 
‘aukere Net lavest'e “oro *! 410] 14 ‘|\a8 See Corp of Am com A. “S| S| seu Tet ot Pa 044% oret 100)" 101 3 lee ee ‘7 |100 
manmevn Se, ' ’ referred... -...-. 8 | Cin & Bu eel sate b Telep $6 50 Is , 8 | 42 
sansicilia Corp. a 11g) 18% or. oe Bee ae. 5 1 40 | Cuban Telephone ~~. --- 40 | 50 |/Roc Atl 1 eleg $1.25... 251d as | 92 
‘et Troe forest ===] 8) 1.18 enema gag are | 1.39) moire a Hay Stats Fei-i06] 20 | 30 ao® ad Tet 7%. pret 100) 100 {1012 
r 20 0 aie a 
Investment Co 6 | il ee W Bell Te *| 4380 
ctaee Beceem cese-ne| Mie] 2 | 7a. preferred. om ----] ao] ude Int Ocean Teleg 6%----100] 30 | 40 set a i 
Clase B .-....--.----- 1114) 117s)) toveatmen —y ypeee My teem Eee Bey F rears ol $ 60 pre ‘7% pret i00' 100 | _.. 
oo tore Trustee ‘ . | & Tel_ nsip Telep \ 
Cnain & Gent cauitee 4 a Leader tk ae Noa truland Tel & Tel.1001 73 | 76 |lwisoo 
Semuanel investors com - 438 a een eae a a 1% | New Chain Store Stocks. 
Preferred - digit 12 rices Shares.....___- TK Cor 
Sa Oona |g] tial en Paes ae Se ees | renee seinepint om wich er tay| ----| $0 
hb og Trust Shares___. {430 1 30!| Mase ees Tae. oe, ee 4 aoe 4 preferred... 100] 64 2 ||Miller (1) & Fosnctenuronen 30 | 40 
Series nna == series... 1 25] 1 30 My meee oe com. * ‘. 10 % Butler (James) breve “oo a se a 8% pret.100) -...} 90 i 
ccumulative rea A... : = yy a 7 
Crum & Vouws tne Cease S| & |iNas pty ezee- 34) 3% Diamond Shoe pret with too = *| oS ¢ Shirt Shops com -- - - - - ~ pe 35 
a womeeet... ian on 1s Nation Wide Securities Co. '7°| =-- | Batson Bros Sandy 8h pf_-*'z 17 | 20 ||Ne erred 8 “oe tele a | 33 
7% preferred ..._- 7i2} 9 || Nat Eee “os, Fan Farmer Candy ooo] J) Co ™ pf. 10 j¢ 
Crum & Foster ins com__- 5 | 70 Voting ye Shares __.- 214) 2% + arb ren (H M) Storescom.| - “| 90 || Newberry { Co lst pf.100} 70 | --.- 
8% preferred. ____- 1%} 2ig/|N Y Haas ¢ Shares_____ 1.46) -.. Preferred ....--------- 110 |114 ||N Y¥ Mere 8 
jaenaaive Fran Shere. “horlee 1968-2 nna 1.35] 1°45 | Ge Ad & Pao Tea pret.-100 Piggiy-Wiggiy Corp--.--.*| 4 
tepaek 1. - pn Fy 
Bk Sha ser N Y . 1.85 91 Seriew 1956 -.------..-- 15 30 Stores pref...100) -..- sotal Reeves (Daniel) ea + oooe! 
Deposited Sha NY ser A...| 01% + Northern +t een 2% 6 Rotecher 8 6% pret....- -| 9% to Rogers Peet Co com... 100! 48 | 60 
an lier eee nn 6 hares Inc upits.-.-.--. Kress ww - = Co pref.......... 5 | 16 
Diveritid Trustee Shs a) * Sea i eh *| ait] Sts : indowed &F $0 | a6. |\eliver (ieeaa) & Bros ot. 100! 6 | 48 
eee ae Se a. | diz Old Colony Trust Assoc ro @3 6 Lord & Tay os 6% ~~ .100i4 50 | 85 U & Stores Ist pref _.._- 
2 ll fina be 1.45 tse Petroi & Trad'g Corp cl A 1% 2 let preferred 8% . ioe 100\4 50 85 
Heine ada te ete ey wie BS See preferred 8% - - : = 
Penaosegrs ---' 10 |! Representative : . Ex-d'viiend vy Ex-rignts = 
Equitable Invest, units....! - marta 9 Rx-tor’ dividend. — = 
* Nooarvaine 4 Last — 
y— 
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Financial Chronicle June 25 1932 
+ . . . 
Quotations for Unlisted Securities—Concluded—Page 2 
Sugar Stocks. Insurance Companies. 
Par, Bid | Ask Par, Bid | Ask 
°c 100} 1812} ---||Sugar states Oriente pf 100} ....| 1 Bia | ast | Par| Bie | Ast 
Hae Corp Aler....--- et) “SigllUnited Porto Rican com...| -...] § | Actns Casualty & Surety. “i z1712 2012 | Kansas City Life.......100| 350 [450 
Savannah Sugar com. ---- . 48 ne RE BET sabe Se a Moa Knickerbocker (new)-.----| 2 | 4 
7% preterred - - - ----- sem_75 (2 223 "| 33 || Linooln Fire (new) ------ wo) 2) 5 
oy asuaity ......-- 2 2 
Federal Land Bank Bonds. ee Se Best Vos ween... 3 itl Ste 
‘s 1057 optional 1937-M4&N,_ 77%) 7814/4348 1942 opt 1932-.-M&Nj 85i2 86 | American Constitution_---- 4/8 
4g 1958 optional 1938-M4&N| 77%) 7814 |4}8 1943 opt 1933..--J&J| 8512 86 American Equitable (new) -- 5 8 || Majestic Fire......--.-- 10 2 5 
4% 1956 opt 1936..--J&3| 7914) 79% [468 1953 opt 1933...-J&J| 8414; 84%, | American Home-_-.-------- 3 6 || Maryland Casualty --..-- 25 2%) 4% 
4348 1957 opt °37------ J&J} 7914; 79% |4 340 1955 opt 1935-.--S&3} 8414) 84% | American of Newark .---- 5| 4%| 5%4|Mase Bonding & Ins_---- 25} 9 | 19 
4348 1957 opt 1957----M&N| 7914' 793, |4}48 1956 opt 1936-.--J&J} 8414) 54% | American ieee: 144.18 | Merchants Fire Assur com10| 12 — 
448 1958 opt 1938.-.M&N| 7914) 79% |4%{8 1953 opt 1933...-J&J| 8512) 86 American Reserve --.---.-- 10 2 512'|Merch & Mfrs Fire Newark 5 3 5 
56 1941 optional 1931.M&N| 90's 90% |4%{s8 1954 opt 1934-.--J&J} 8512) 86 American Surety -------- 25| 71s! 1012;|Missouri State Life--- --- 10| 3%) 4% 
4%es 1933 opt 1932---J&D! 100 {100!2! . Automobile - -.--------- 10} 8 | 10 ||Morris Plan Insurance ----- ----] --- 
York Bank Stocks. Baltimore Amer Insurance.5| 1 | 214||National Casualty ------- 10} 5 | 7 
st Bankers & Shippers. ----- 25 on” a4 ens 7 SS ree . am ¢ ame 
Bank of Yorktown...--100| ....| 35 ||Manhatean Company -...20| 17%| 10% EE 43 in nhescemaeen <r; se oe § my i S| 9 114" 
CNB nn -ansosennncese 20) 20%4| 22%4'|Merchants--. -.------- aaeok EE | Casciliihincwsdddeskosés 10; 7% |New Amsterdam Casual_-10} 13 | 15 
City (National) -----.---- 20) 24%) 26%4)|Nat Bronx Bank-.-..-..--. 130 30 | 37 Jew York... 100 521s: 6712 |New Brunswick 10 7 9 
Comm’! Nat Bank & Tr - 87 | 95 ||National Exchange--_--..-- 1i | 14 pie Bok Ry "ama 4 " 6 . New Engiand Fire_......10} 8 | 13 
Fifth Avenue. --------- 950 1050 |Nat Safety Bank & Tr---25) 4 | 7 | Columbia National Lite_100| 110 [135 ||New Hampshire Fire....10| 220 | 25 
vues Motions of N ¥72100 7885 ry Neeley pee mone ------- ies 5 | 9 | Connecticut Genera! Life.10| 21 | 24 ||New Jersey.........--- 4/8 
ational ....-- ---- auionai.--.---- once 1 1 
Grace National Bank.--100| ~..-|600 ||Poblie Nat Bank @ Tr---25| i6i2) 1812 | Comctanon nid] 4] 6 North iiver-n-n=-n=- =o oul 84 
Harbor State Beak. 200 ---- A. 2 see Pe Saya & Tr..25 of | 3} | Continental Casualty.-..10} 5 | 7 ||Northern-...........-- 25} 20 | 30 
— at o .---|1100 })|/Textile Bank.....-..----.-- = 
Nat Bank...100 49 59 1 i enn 106 15, 30 Cosmopolitan Insurance - -- - 5 8 ammount Nationai_-.-| 55 | 65 
lomvees National - --- -- ashington Nat Bank -- 2) 5 ies fo. ee eee 5| 2%; 3%4'| Pacific Fire.......----- 26) ----| 28 
Yorkville (Nat Bank of).100) 20 | 30 Excess Saramamen. So a ee 5 314! 414!|Phoentz......-.-.....-- 10} 28%) 30% 
Federal Insurance - ---.--.- 10} 2612) 3012 | Preferred Accident ------ 20 3 6 
Fidelity & Deposit of M4_650} 25 | 30 || Providence-Washington - _10 712} Qle 
Firemen’s__... ..-------20 4%4; 614)|/Public Fire..._..-.------ 5 13g] 33 
Trust Companies ce rn eae x Was, a2: “eteas On ay , . 53} 2 
. asuaity)_....-.-- 
oan iu Pie. eatin 10 ane oot Reliance I f Phila 2/64 
Banca Comm | Italiana Tr 100| 145 |155 ||Fulton........--.----- 100] 190 |220 | Giene Falls Fire--------- 2) <2 ee incur of F’niia....... - 
Bank of Sicily Trust__--- 15 | 17 |\Guaranty.---..-.----- aa ter fren =| Coepe S Beem. so) A} | Rage, Senn oeeataae b >is 
Bank of New York & Tr. 100) 205 225 ||Hibernia Trust_---..--- 100} 18 | 23 | Globe & Rutgers Fire... a Hellas Pee wen tees Frtel 871 
Sagal papas ase 43 | 45 ||Irving Trust_..-.--.---- 10| 14 | 15 | Great American---.--_.. a OS. Seed eee oe ae 
Bronx County ....------ dol siz | 17 Kings County.--.----- 100|2025 | 2125 | Great Amer Indemnity---10 ee ee fF Le 
Pp iscncccsese 100| 108 |123 ||Lawyers i ttle & Guar_--100/ 732 | 37 | pa iueay mnsuran 10| 5te!_719'|Springtield Fire &@ Marine 26| 39 | 44 
Central Hanover -------- 20| 8912 931!2|Manufacturers (new) ---.25) 1753| 19% | [iallfax Eneiirance-- ----- 21100 ‘ligtandard Accid 501 15 | 45 
Chemical Bank & Trust-.10| 277%, 29%||Mercantile Bank & Trwi_-| 1's! 3s | Hamilton Bire-------- ~~ Ta2| 161 ee ENP Se 
Clinton Trust_--------- 25 40 New York._......-_---_- 58 61 DG. «nd sbasrecisde 10 141g 16's Stuyvesant......--.---- 25 6 10 
Cont Bk & Trust.-.---- 10] 1112) 134||Title Guarantee & Trust_20 27 | 30 | Harmonia —-....-----.. lee Assurance..-.100| 140 |190 
Gorn Each Bx a ran20| 45 | 40 ‘| Prom Co ot NA-------i00] --,-| 72 | arr Beier ideine 10) 27, | 80, reaveters Pre.......--100] 244 [200 
ND. ci cidincascous awe 20| 714 | 16 || United States........-. 100} 965 | 1065 — PE le ety yr f et sa Sd 5 8 
Homestead _-..--------- 10| 412 1°28 U 3 Fidelity & Guar Co.-18 ate ae 
Chicago Bank Stocks. ee nee a, Goa We Merch & Sitppera “100 80 [100 
| Importers & Exp of N Y_.25 6 D BUMS. | cence cctosecs 2 4 
Central Republic. ------ 100| 47 | 49 ||Harris Trust & Savings.100} 175 |185 | Independence indemnity...| 4 | 6 Weatchester Fire... ----- 10 5 | 7 
Chic Bk of Commerce. ----- 9 10 ||Northern Trust Co---.--. 100| 214 }217 
Continental [1] Bk & Tr.100} 59 61 ||Peoples Tr & Sav Bank.100} ___-| --- 
First National --.-..-.-.-- 100} 131 {135 ||Strauss Nat Bank & Tr.100) __-_-} 85 
Industrial and Railroad Bonds. Realty, Surety and Mortgage Companies. 
y gag 
Adame Express 4s "4 J&D| 45 | 48 |iLoew's New Brd Prop | |. | Bond & Mortgage Guar_.20| 1912| 2212|| international Germante Ltd} 15 | 20 
Amer Tobacco 48 1951 F&A| 90 | 92 ||Merchants Refrig 6s 1937--| 92 | 9612 | Empire Title & Guar_---100) --.-) 40 || Lawyers Mortgage. - — —- 20; 453) 6% 
Am Type Fdrs 6s 1937M4&N| 91 | ...||N O Gr No RR 5s '55-F&A| 11%| 14 | Guaranty Title & Mortgage-| - --/150 |/National Title Guaranty 100 23 
Debenture 68 1939 M&N| ....| 80 ||N Y & Hob Ferry 5s'46J&D| 55 | 65 | Home Title Insurance....25) 10 | 14 ||State Title Mtge (new)--100) 1812) 28!2 
Am Wire Fab 7s '42._M&$| 2112| 281!2||N Y Shipbldg 5s 1940-_M&N| 75 | __- 
Bear Mountain-Hudson Piedmont & No Ry 5s'54J&J| 48 52 : 
River Bridge 7s 19583 A&O| 73 | 76 |\Pierce Butler & P 6%s 1942} 312] 8 
Biltmore Comm 78 '34 M48; 35 | 45 ||Realty Assoc Sec 6s '37_J&J| 35 40 ° 
Chicago Stock Yds Se 1961) 60 | 65 ||Securities Co of N Y 4s.---. 40 | 50 Aeronautical Stocks. 
Coneo! Coal 4348 1984 MaN 62 25, 61 Broadway 5s '50-A&O 4312] 5212 
ach Tool 7s 12%4||So Indiana Ry 4s 1951-F&A| 311! 
Consol Tobacco 48 1951..-l¢ 88 | _ ‘||Stand Text Pr 6s '42 M&S 3 ' 71 Alexander Indus 8% pref-..| -.--| 40 |/Kinner Airplane & Mot new i 
Continental Sugar 78 1938-| __--| 6 ||Struthers Wells Titusville— American Airports Corp--.-| ----| 1 ||Sky Spectaities------..---- 2; 4 
Equit Office Bidg 58 1952_-| 48 | 51 Mine SRA 4512| 49 | Aviation Sec of New Engi--| 2 5 ||Southern Air Trapsport.---|¢ 2 5 
Fisk Tire Fabric 64s 1935| -...| 20 |/Tol Term RR 4%s’57 M&N| 68 | 73. | Central Alrport..-----.--- 2 4 |\Swaliow Airplane --------- a@...-| 2 
Haytian Corp 8 1938_____- 712| 10 ||U S Steel 53 1951__----__-- 114 “ _ | Cessna Aircraft com------- ----| 11a|]|Warner Afrcraft Engine- --- yj 1 
Hoboken Ferry 68 ‘46 M&N| 54 | 65 ||Ward Baking 6s '37-J&D 15| 78 | 8012 | Curtiss Reid Aircraft com_-| -.--| 112/|Whittelsey Manufacturing--| ----| 2 
Internat Salt 5s 1951.A&0O; 58 | 62 || Witherbee Sherman 6s 1944- 5 8 
Journal of Comm 6 \%s 1937} 35 | 45 || Woodward Iron 5s 1952_J&J| 33 37 
Kans City Pub Serv 681951; 18 | 1912 \ 
1 
Short Term Securities. Railroad Equipments. 
Bia | Ask Bia | Ask Ask Bia | Ask 
Allis-Chal Mtg 5s May 1937; 69 { 70!2'|\General Motors Accept-— | ‘coast 5 50 
Alum Co of Amer 68 May '52| 8912' 901;| 6% ser notes-.-Mar 1983| 100%3'101 | “Equipment 64400 27 $ 76| 6 2ellLoutrine & Nesbvilie Go°-.| © 60] 6.00 
Amer Metal 58 1934 A&O| 3912 42 5% ser notes...Mar 1934; 987; 9914 | Baltimore & Ohio 68........ 7.00 600|| Equipment 6%e ---| 700) 6.25 
Amer Rad deb 4342 May °47| 80 | 85 || 5% ser notes..-Mar 1935| 96%3' 97's | Equipment 4348 & 5e_---| 6.50| 6 00|/Michigan Central 5e------- 
ar ry heh Ug = re ae mo eh my greed 1936} 9614 97's | Buff Roch & Pitts equip 6s_-| 6.50) 5 60|| Equipment 68 _.._._--- 5 50} 5 00 
— | 2 ot) a8 oke— 
pattern Men| iui S/S Beesen gts vous] sxe so | Smee See] ool 7 oolMin cue scan sis SiH] 8 0) 7 90 
Amer Wat Wks 5s 1934A&0| 7112 74 ||Mag Pet 4s Feb 15 '30-'35| 9712 101 | Chesapeake & Oblo 68_.... 6 50] 6 00||Missouri Pacific 6448-.-- .| 8 00| 7.00 
Ben Tet of CoS A Mer ss 80% 874 Mass Gas Coe 5 368 Jan 1946 7832 17a Equipment 6%s...-----| 6.25| 5.75|| Equipment és...... _ “| 8 25] 7.00 
Loco 2 ||Proc & Gam 6 July 9914 Equipment 5e_._.....-. 6 00) 5 50||Mobile & Ohio 5s_....---- 8 00! 7 00 
a he 70 | 72 = , A Fi el Chicago & North West 6s-.| 8 00| 7 00||New York Central 444s & 5s) 7.00 6 25 
4% notes Nov 1 ‘32 M&N| 10053'1011s||Union Of 58 1935__. F&A 917%, 9235 ChicR 1a Pas Mate. 500 300 Sm terrae 7 00 $35 
A A Jan 15 83--34&J| 1011210178) United Drug deb 5e "83 A&O| 100 | --- Equipment fig_._.__.__- 9 00, 8 00,|Norfolk & Western 4}4s_---| 5 50| 5 00 
adanieer oe ane 1987) 94 | 95 Colorado & Southern 6e....| 8 00| 7 00||Northern Pacific 7e-------- 700 6.50 
Debeneute be... Feb 1947] 90 | 901 Deiaware 4 Hudson 6s8__ _| 7.00 §.25)|Pactfic Fruit Express 7s_..-| 650 5.50 
ooo Ol2 Erie 4349 & Se........._. 8 00) 7.00||Pennsyivania RR equip 5s_-| 5 60| 5.00 
ores Norte -----| $5] 5 ilfeeettSursaek ce] 50) 88 
ortbDerp Gg......... J ing Vo O@ Glecoco<e 
Withe atin dee a em hay jettania ‘= 5.50 aS San vy 5 ee 900 8 00 
° ockipg Valley 6a......... 50) 6.75 board Air Line 8 5} 7.60) 6.60 
PR a ny nny Pigs apepens oz 5 ji 7 ngs ote 6 tol 5 oo 
Alton Water 5s 1956.-A&0| 60 | 70 ||Hunt’ton W 1 , ote Ventral 6348 & Gs...) 8.35) 7 MPMONE 18... - = 0 == 7 00 6 
Ark Wat let be A 1956 A&0| 78 | 80 eee © ie gre $s oe Equipment 66_......._- 8 25| 7.50||Southern Ry 4348 & 6e_--_| 7.60| 7.00 
Ashtabula W W 58 1958A40| 60 | 70 ES aahpeercatiges paper sas 7519) 77 x euipment 78 & Cree. ---| 825) 7.50||| Equipmert 6s---------- 7 50) 7.00 
Atlantic Co Wat 58 '58M48| 65 | 72 ||Jopiin WW be 67 eer AM4&S| 60 | 70 Dawha & Michigan 6s.-.-| 7.00) 6.00|/T 4 Ohio Central 68.-| 7 pd 6 25 
Birm W W Ist 5484°54440) 88 | 90 || Kokomo W W bs 1958 34D] 60 | 70 | — 1. 1 Se Bit Si 
st m ser B_J& 85 ||Monm Con W ° 7 iis) <Qaae 
let 58 1957 ser C_.._F&A| 80 | 83 ||\Monon Val weiee Bae be = Investment Trust Stocks and Bonds. 
Butler Water 6e 1957-A&O| 75 | 80 ||Richm'd W W let 5e’57M&N| 70 | 74 TiS gi 
City W (Chat) 68 B'54J&D| 83 | -_.||St Joseph Wat Se 1941 A&U| 88 | 92 | Bankers Nat Investcom A Old Colony tnv Tr 44% bas’ 
lst Be 1057 eer C--M&N/ 83 | --- th Pitts Water | Beneficial Indus Loan pret--| ----| ---||Shawmut Association | ““aig) 4a 
Commonwealth Water— lst 56 1955._.._.__- F&A| 88 | 90 | Colonial Investors Shares.__| _...| ...||Shawmut Bank Invest Trust| Tm 
let Se 1956 B ....- F&A) 85 | 90 || let & ref 5860 ser A J&J| 30 | 84 | ¢ “y droger Eee: 7 
lst m 68 1967 ser C_F&A| 85 | 90 || 1st & ref Se 60 cer B 343} 80 Rim 7. 7-4 oder pose IF ag GB .eobeneeppeenenees 1943) 44 | --- 
Davenport W 5s 1961.3&4| 70 | 76 ||TerreH'te W W6s'49AJ&D| 90 | 95 | industrial & Pow tee. siediasiad poner guandard Ob Tress Ghares A $ sec 
aT AER 2 Bee be 1056 cor B-3&D) 80 | _-. | Invest Fund of N J...-.-.-| 3%3| 4 || Class B-.--..-.-.-___- | 2121 3 
- ® - - 
lst be 1060 cor D-..&A| 60 | 72 ||Wicbles Wee luv tocn enn) 02 | 68 | Mohawk Invest........... 211g, 22% | 
lst m 56 ‘66 ser Bn real 81 | 85 
Ist m 5e 1960 ser C_M&N| 81 | 85 
* NO par value. G@And dividend. 4¢ Last reported market. / Fiat price 2 Ex-dividend y Ex-rightes. 















































Current Earnings — Monthly, Quarterly and Half Dearly. 








Below will be found all returns of earnings, income and profits for current periods, whether monthly, quar- 


terly or half-yearly. that have appeared the present week. 


It covers all classes of corporate entities, whether 


railroads, public utilities, industrial concerns or any other class and character of enterprise or undertaking. 
It is all inclusive in that respect, and hence constitutes an invaluable record. 

The accompanying index, however, covers merely the companies whose returns have come to hand since 
the June 22 issue of our “Monthly Earnings Record” went to press, and is presented with the view simply of 
making it easy for subscribers to the “‘“Monthly Earnings Record” to find new statements. 








Issue of Chrontcle. 


Name of Company When Published Page. 
Akron Canton & Youngstown... -_-- June 25_.4645 
American Power & Light Co_______- June 25-_.4648 


American States Public Service Co__June 25--.4656 
Ann Arbor Railroad___________._._Jume 25__4646 


Associated Telephone Co,, Ltd___-- June 25_.4657 
Auburn Automobile Co. ..___-_._-- June 25__4648 
Austin Nichols & Co___-__...-.-_-- June 25_.4663 
Axton Fisher Tobacco Co___.. _-.-- June 25-4663 
(Joseph) Bancroft & Sons_-__-.-._-- June 25_.4664 
Boston Elevated Railway. _______-_- June 25_.4648 
Boston Herald Traveler Corp_-_-_-__-- June 25__4664 
Bellanca Aircraft Corp_-___..______- June 25__4664 
Brazilian Tract. Lt. & Pow. Co. Ltd.June 25-4648 
Bristol Brass Co_____.______.____-.- June 25_..4664 


British American Tobacco fo., Ltd_June 25-.4664 
Brooklyn & Queens Transit System. June 25-.4648 
Brooklyn Eastern District Terminal.June 25__4645 
Brooklyn-Manhattan Transit SystemJune 25__4648 


| ea eit sae ae June 25_.4665 
Central Power & Light Co__.__._.. June 25__4648 
Central Vermont Ry___._-.----__-- June 25-_.4646 
Chesapeake & Ohio____-___._.___-- June 25_.4645 
Chicago Great Western RR__._._-- June 25_.4645 
Chicago Surface Limes_____.______-_ June 25__4648 
Cincinnati Street Ry. Co___.____-- June 25_.4648 
Cities Service Co_ ---------.--Jume 25__4648 
Conemaugh & Black Lick______-_-- June 25_.4645 
Connecticut Electric Service Co____June 25__4648 
Consolidated Chemical Indus., Inc. Ju7e 25-4648 
Consolidated Gas Utilities Co____-_- June 25__4649 
Davega Stores Corp______-._.____-- June 25__4666 


Issue of Chronicle. 


Name of Company— When Published. Page. 
Delaware Lackawanna & Western__June 25__4645 
Detroit Street Railways----.-...____ June 25__4649 
Flectric Power & Light Corp_______ June 25__4649 
Fairbanks Company. .-.---~.-.---....._June 25__4649 
Florida Power & Light Co__-_______ June 25__4649 
Florsheim Shoe Co_---.---------__- June 25__4649 


Foundation Co. of Canada, Ltd____Jumne 25__4668 
Galveston Wharf---.--.------.-..._Jume 25__4645 
Hancock Oil Co. of Calif__......__- June 25__4649 
Hudson & Manhattan RR________. June 25__4649 
Indian Territory Illuminating Oil CoJune 25__4669 
Interborough Rapid Transit Co____June 25__4650 
International Rys. of Central Amer. June 25_.4646 


Iowa Public Service Co. --...._ -___ June 25__4649 
Kansas City Southern Ry__-._____. June 25_.4646 
Kansas Gas & Electric Co__-_______ June 25_.4650 
Lehigh Valley RR. Co_.---.--.____- June 25__4653 
McGraw Electric Co__..-....-_-__- June 25_.4671 
Market Street Railway Co__-_______ June 25__4650 
Metropolitan Edison Corp.-_-________. June 25.4650 


Minn. St. Paul & Sault Ste. Marie__ “June 25__4645 
Minnesota Power & Light Co_______ June 25__4650 


Mississippi River Power Co_________ June 25_.4650 
Nevada-California Electric Corp____June 25__4650 
New York Central RR_-_....-_____ June 25_.4651 
New York Edison Co--_-.-_-----_____ June 25_.4660 
New York Ontario & Western Ry. CoJune 25.4646 
New York Telephone Co-_--__.-_____ June 25_.4650 
New York Trap Rock Corp_________ June 25__4672 
Newburgh & South Shore__________ June 25__4645 
North American Co__-__-_---_-.____ June 25__4660 
Pennsylvania Gas & Electric Co____jiune 25__4650 


Jasue of Chrontcle 


Name of Company— When Published Page 
Pennsylvania RR. Regional System. June 25.4046 
Pere Marquette Ry________-.-.- -- June 25-..4646 
Public Service Corp. of New Jersey..June 25.4650 
Remington Rand, Inc-____...--.-.-- June 25_.4673 
Rolland Paper Co., Ltd_.....----.. June 25_.4673 
St Croix Paper Co._.-.-...--....-.. June 25..4674 
St. Louis-San Francisco Ry. System_June 25-_.4647 
St. Paul Union Stockyards Co-._..._ June 25..4674 
Saco Lowell Shops-__...-.......-.-. June 25..4673 
Sally Frocks, Inc_.........-----.-. June 25_.4674 


Shawmut Bank Investment Trust___June 75__4651 
(W. A.) Sheaffer Pen Co June 25..4674 


(Howard) Smith Paper Mills __.._--. June 25._4674 
Soo Line System_.-_---.-----.--._-. June 25.4647 
Southern Bell Tel. & Tel. Co___._-- June 25..4650 
Southern Calif. Edison Co., Ltd__..Jume 25_.4651 
Southern Pacific System__......._. June 25. .4647 
Taylor Milling Corp_....--.--.-_--. June 25_.4675 
Telautograph Corp_..-....-.-.-.-...Jume 25..4651 
Thompson Starrett Co., Ine__..__-- June 25_.4675 
Tip Top Tailors, Ltd__......----_-- June 25..4676 
Truax Traer Coal Co_---.-_---.---- June 25..4676 
Union American Investing Co---_-- June 25..4676 


Union Electric Lt. & Pow. Co. of 11. June 25..4651 
Union El. Lt. & Pow. Co. of St. LouisJune 25_.4651 
Union Pacific System. -___-.....-.-.. June 25. _4647 
United Electric Light & Power Co__June 25..4661 
U. S. Smelting Refining & Mining CoJune 25-..4651 
United Wall Paper Factories, Inc_._.June 25-.4677 
Wabash Ry. Company--_-_-__.---_---- June 25__4647 
Western Pacific. .__...-.--.--..-.4 June 25_.4646 








Latest Gross Earnings by Weeks.—We give below the 





Brooklyn E. D. Terminal— 


















































: May— 1932. 1931. 1930. 1929. 
latest weekly returns of earnings for all roads making such Gross from railway---  $67.483  $106.820 $121,910 $132,697 
reports: Net from railway - - - - 27 547 45,474 49,839 52.739 

Current Previous Inc. (+) or Net after rents______- 20,868 38,320 42,278 44,784 
Period Year. Year. Dec.(—). From Jan. 1— 

Name— Covered. $ 3 s Gross from railway - - - 366.814 521,897 574,616 606 ,763 
Canadian National 2d wk of June 2,842,251 3,560,252 —718,001 Net from railway ____ 154 ,233 221,611 oer 251,093 
Canadian Pacific 2d wk of June 2,306,000 2,849,000 —543,000 Net after rents______- 120,559 187,281 199,42! 211,031 
Georgia & Florida 2d wk of June 13,600 22,200 —8,600 ss 
Minneapolis & St Louis 2d wk of June 150,510 243.572 —93,062 Chesapeake & Ohio Lines— 

Southern 2d wk of June 1,644,670 2,511,052 —866,382 May— 32. 1931. 1930. 1929. 
St Louis Southwestern 2d wk of June 243,200 403,837 —100.087 sy from ~~~ $3. B88. py da te 3S ar Es $13.5)4 oe 
Ww Mary 2d wi of J 185,240 236.404 —I101. et from railway____ ,222, 694, 376, 
ip mamas oo b —.s a ee Net after rents... 363.073 31283918 31836319 35604510 
We also give the following comparisons o 1e monthly From Jan. 1— 
totals of railroad earnings, both gross and net (the net before Wer ke ite 90.108.007 Py ibeat 56.740 .364 50 620 .80r 
the deduction of taxes), both being very comprehensive Net after rents._---- 11,529,845 12/362:622 15,032,613 15,989,610 
They include all the Class I roads in the country. Chicago G Cinek Weeds = he cet re iad 
| : Length of Road. Gross from railway_-. $1,250,243 $1,637,889 $1,893,981 $2,085,372 
Month. memes caliente: a sti Net from railway.... §-.--.- 46.986 424 347 366,516 
Inc. (+) oF Net after rents_____- 47 ,384 175,688 152,514 . 
1931. 1930. Dec. (—). 1931. 1930. From Jan. 1— 
ae gaan Gross from railway... 6,565,816 8,113.403 9,221,075 9,961,622 
$ $ : Miles. | Miles. Net from railway... _--.-- 2,411,172 2,111,758 1,734,585 
January__-.---- 365,416,905 | 450,731,213 | —85,314,308 | 242,657 | 242,332 Net after rents... 433.591 1.045.092 854362 478.000 
February. ------ 336,137.679 | 427,465,369 | —91,327,690 | 242,660 | 242.726 
March. _------- 375,588,834 | 452,261,686 | —76,672,852 | 242.366 | 242.421 Conemaugh & Black Lick— 
Ms sanegeme 369,106,310 | 450,567,319 | —81,461,009 | 242,632 | 242,574 May— 1932. 931. 1930. 1929. 
BN. 66d wn mks 368,485,871 | 462,577,503 | —94,091,632 | 242,716 | 242.542 Gross from railway - - - $24,593 $55,351 $158,524 $220,420 
Bo os cient 369,212,042 | 444,274,591 | —75,062,879 | 242,968 | 242,494 Net from railway__.. def8,701 def11,425 35,619 64,020 
ae E58 377,938,882 | 458,088,890 | —80,150,008 | 242.819 | 234,105 Net after rents______- def7.709 def9,041 38,569 61,014 
August ---.---- 364.010.959 | 465,762,820 |—101,751,861 | 243.024 | 242.632 Srens its Sin 
September ----- 349,821,538 456,895,312 |—117,073,774 242,815 242,593 Gross from railway --- 170.444 332,427 694,190 $27. 229 
eta | See ee | Sak ek ane |i us | ea rae | Beeags | Nerhromraitway---- aioe aomme-ge Tau 14 
November- --- -- 04,896, 272, —99,379, 242, Jet afte : def58.9 ’ 
December__-_-- 288,239,790 | 377,499,123 | —89,259,333 | 242.639 | 242°319 AP SE SOM.~ - 0 ste Cee 
1932. 1931. 1932. 1931. Delaware Lackawanna & Western— F 
January. _------ 274,976,249 | 365,522,091 | —90,545,842 | 244,243 | 242,365 May— 932. 1931. 1930. 1929. 
February ------- 266,892,520 | 336,182,295 | —69,289,775 | 242,312 | 240,943 Gross from railway_-- $3,739,155 $5,244,567 $6,182,402 $7,325,752 
March. . -.--.---- 289,633,741 | 375,617,147 | —85,983,406 | 241,996 | 241,974 Net from railway_._.- ------ .130,245 1,662,938 2,084,886 
ERAS 267 473.938 | 369,123.100 '—101,649,162 | 251.876 | 241,992 Wet shan aa 563 635.246 1.109.336 1.483.728 
From Jan. 1— ae 
Neat Earnings. Inc. (+) or Dec. (—). Gunes from railway... 20,461,251 25,549, 533 29,146,894 33,856,022 
Month _ Net from railway_...  ------ 5,553,422 6,479,219 9,377,870 
1931. 1930. Amount. Per Cent. Net after rents___-- 1,998,724 3,223,179 4,052.040 6,572,551 
$ $ $ Galveston Wharf— 
Pe 71,952,904 94,836,075 — 22,883,171 —24.13 a“ May— 1932. 1931. 1930. 1929. 
February - .-------- 64,618,641 97,522,762 —32,904,121 —33.76 Gross from railway... $136,120 $128,443 $99,263 $136,907 
RN, 5s censtondicd 84,648,242 101,541,509 —16,893,267 —16.66 Net from railway ___- 36.188 055 15,663 32,201 
TS i waiinnwieds 79,144,653 103,030,623 —23,885,970 —23.21 Net after rents..___. 13.291 6,133 —9 309 14,957 
May. --2--02-0222- 81,038,584 | 111,359,322 | —30,320.788 | —27.23 From Jan. 1— Slcace= 
PRS Ahkectua ces 89,667,807 110,264,6 1 —20, 2% — 18.76 ; ‘ allway... 5,976 649,848 613, s 
uly 222 ooo go.ong.a87 | 125.490.843 | —28.409.450 | —22-73  NUtSfrom railway. 804.170 190/806 150,735 337,608 
ta ahaa 95, 118,35 39,161, —44,043, —31.6 avon Sen -- "8: ; 
ates ---*=>- 92'217'886 147,379,100 | —65,161.214 | —37.41 Net after rents---.-- 189,069 75,83 

ON hides 101,919,028 157,141,555 —55,222.5% —35. h ea aA, 
| ~~ hapa 66,850,734 99,557,310 | —32,706,576 | —32.85 Kanses City Southers Spetee- 1931. 1930._ 1929. 
December. -- - ----- 47,141,248 79,982,841 — 82,841,593 —41.06 Gross from railway... $824,117 $1, 290, 057 $41,754,053 $1,887,241 

1932. 1931. Net from railway.__- 191.609 423.621 602,453 669,465 
SEE 6 cocencnns- 45,940,685 72,023,230 — 26,082,545 —36.21 Net after rents...__- 94.606 313,345 472,721 534,919 
February __-------- 57,375,537 66,078,525 —8,702,988 —13.17 , Ranney Foggy na 
March. .-.---..------ 67,670,702 84,706,410 | —17,035,708 —20.11 Gross from railway... 4,273,662 6,277,497 8,151,441 38,895,536 
OT aaa 56,263,320 79,185,676 —22 922,356 — 28.94 Net from railway__-- 1.069.438 2,058,904 2,547,541 3,018,662 
Net after taxes_____- 584.054 1.544.979 1,899,798 2,337,369 
Net parnicue Monthly to Latest Dates. Pr nS, PG 1? Marie— a4 as ie 
Cant town— May— 931. , 1920. 
ee ug oe ee 91920... Gress trom railway... $1,801,910 $2,519,857 $3,444,499 $4, 363. 410 
from railwa $127 410 $180.5 585 $268 ,6§ 372 02% Net from railway...  ------ , ,00:! 662,741 on 
peg rn A ae 35. 319 $6. ase 2 768 oh Net after rents ee 215,762 8,954 273.983 965,494 
let aft | RS 13; 485 7 65% 24,83 , Jan. 1— ° 
Nffrom Jan. 1— : , Gross from railway... 8,636,911 12,038,361 15,262,254 18,129,935 
Gross from railway --- 670,662 867 ,146 1.276.246 1,649,661 Net from railway...-  ------ 1,351 ,846 1,865,160 re 276 
Net from railway - --- 210,914 276,353 437 618 760,737 Net after rents_____- 1,523,621 —270,429 45,965 2,058, 
Net after rents__-_--- 102,590 141,682 229,391 476,641 h Sh 
Ann Arbor— Newburgh & Sout mor a on. 1930. 1929. 
Moy 1933. 193). 4930. 199. a 1 $48,151 $113,668 $139,403 $182,450 
Gross from railway - - - $265,783 $363 325 $442 456 e 34,188 Gross from rai way - ~~ gefl1 341 22'941 20'439 60.699 
Net from railway..-.  --.---- 60,239 87,127 57,920 Net from railway - - - - ve! ett 13° O84 14145 55.174 
Net after rents_----- —9,094 15,832 41,910 105. 739 Bes after comes orcee- ’ , 

" Jan. 1— Jan. 1— ; 5. 
Gross from railway... 1,398,920 1,799.700 2.117.961 2.610.921 Grossfromrailway--- 276.679 , 488.974 = OO 309 775.497 
Net from railway..-- ------ 334,024 444,267 725,541 Net from railway - - - - Sef67 ‘478  def63 335 195 602 146 937 
Net after rents..__-.- 25,183 102,372 183,177 449,490 Net after rents -_------ ef67, 5, 








New York Ontario & Western— 
ay— 1932. 1931." 1930. 1929. 
Gross from railway... $895,054 $993 609 $867 ,782 $927 ,261 
Net from railway--_-_- 249,655 289,845 123 ,697 100,100 
Net after rents____-_- 141,767 177,707 33,414 —4.033 
From Jan. 1— 
Gross from railway... 4,465,425 4,355,613 4,111 778 4,375.024 
Net from railway_.-. 1,361,516 1,069,847 445,104 436,194 
Net after rents._.._. 816,811 530,568 21,328 —48 ,343 
Penn — System— 
1932. 1931. 1930. 1929. 
Gross trom railway. .$26,859, 782 $39.389.132 $51,990,782  ..... 
Net from salbwag...- 7:158.351 7,919,486 14.325.842 ____-- 
Net after rents__.--- > J , ’ ¥ : se seep 
From Jan. 1— 
Gross from railway. 144, 341.495 195.482.8902 246,634,279 LL. 
Net from railway... 32,462,382 36,126.835 58,552,856 = -..-.. 
Net after rents___... 16,354,835 18,186.986 39,076,955 ___--- 
Pere gee tm 
1932. 1931. 1930. 1 
Gress trom railway. -_-_*$1, 68h 706 $2,361 030 $3, ees “6 $4,042 633 
Net from ‘railway --_-- 139,444 396,021 675 999,951 
Net after rents______ —104;337 136,438 382, 506 533 ,6 
From Jan. 1— 
Gross from railway... @9,275,242 11, aot: 002 16,311,125 18,899,539 
Net from eas ---- 1,180,498 131s '504 3.310.937 5.810.378 
Net after rents___._- 1,518 1,747,789 3,906,127 
* lacledes $56, 890 increased’ -- TE a Inc‘udes $254,829 increased 
revenue, 
Reading Co— 

May— 1932. 1931. 1930. 1929. 
Qrens tre from railway_.. $4,350,922 $6,029,109 $7,747,603 $8.444.852 
Net from railway__-- 1,002,466 692,052 1, 170 =1,756.752 
Net after rents_____- 917,307 462,949 1,301,601 1,433,538 

From Jan. 1— 

Gross from railway_-__ 23. 626, eet 31,531,242 37,397.829 40,320,157 

Net from railway--_-- 42% $71.48 ,876,728 6,301,754 8,807,337 

Net after taxes_____- 497 2,599,968 4,881,151 7,045,251 
St Louis-San Francisco = _— 

May— 1931. 1930. 1929. 
Gross Tress railway... $3,479,056 $5,155,986 $6,107,222 $7,566,125 
Net from railway --_-- $7. 814 | BRS RSs: eee pei aa 
Net after rents_____- 257.505 1,026,097 1,118,434 1,585,738 

From Jan. 1— 

Gross from railway... 17,729,982 24,631,562 31,442,454 34,616,312 

Net from railway__-- 2 a S&B ee ee ee See 

Net after rents.____- ‘800,996 4.066.170 6,294,800 7,451,825 
Southern Pacific System— 

eo Pacific Lines— 

1932. 1931. 1930. 1929. 

Gross recs railway. --$12,444,704 $17,840,795 $21,941 618 $26 .072 .667 

Net from railway__-. 2.736.669 4.753.053 5 .232'3 7,420,024 

Net after rents_____- 592.709 2.731.917 2.919, O34 4,892,741 

From Jan. 1— 

Gross from railway... 60,012.244 83,909,299 106,767,921 123.634 7 

New from railway_-_- ,335,084 15,707,021 23,409,588 33,062.2 

Net after rents______ —322'545  5.724/082 12:504:934 21.048. 238 
Union Pacific System— 

May— 1932. 1931. 1930. 1929. 
Gross hese railway... $9,051,091 $13,289,383 $14,390,965 $16.908.305 
Net from railway__.. 2,296,505 3,175.315 3,169,851 4.248.672 
Net after rents______ 77,323 1,942,862 1.851.076 2.898.684 

From Jan. 1— 

Gross from railway... 45,749,028 63,520,333 70,255,436 81,542,899 

Net from railway__-- 11,652,115 14,605.891 16,642,836 22,272,508 

Net after rents._____ 3,855,701 8,368,747 9,912,499 15,532,293 
Wabash— 

May— ; 1932. 3 1930. 1929. 
Gross from railway... $3,244,228 $4,523.663 $5,459,292 $6,464.191 
Net from railway... ____-_- 891,712 1,216,614 1,485,167 
Net after rents_____- 70,258 259,482 583, 893,427 

From Jan. 1— 

Gross from railway_-- 16,165,296 21,381,567 27,312,482 30.829,915 
Net from railway.... _.---- 4,083 ,076 5,982,605 8,012,137 
Net after rents_____-_ —505,436 1,161,898 2,907,428 4,921,037 


Western Pacific— 


May— 1932. 1931. 1930. 1929. 
Gross from railway... $811,949 $1,110.952 $1,215,054 $1,407,040 
Net from railway... —- _---- —49 .872 80,634 130,903 
Net after rents______ 9,641 -—131,705 —179,120 82,706 

From Jan. 1— 

Gross from railway... 3,952,673 4, 053. 425 5, 203. 737 6,477 ,268 
7506 SPOR. PEIWAY..-- § wacvee 4,200 838.868 
Net after rents_____- 433,810 —6657,. 350 379, 308 625,506 


Other Monthly Steam Railroad Reports.—In the fol- 
lowing we show the monthly reports of STEAM railroad 
companies received this week as issued by the companies 
themselves, where they embrace more facts than are re- 
quired in the reports to the Inter-State Commerce Com- 
mission, such as fixed charges, &c., or where they differ in 
some other respect from the reports of the Commission. 


Ann Arbor RR. 


Month of May— 1932 1931. 1930. 1929. 
Goeratins revenues -_-_-_- $265,783 $363 325 $442,455 $534, 196 
ating expenses - ---- 239,090 303 ,O86 355,328 376,267 
Net ty Oper. re. -- --- def9,094 15,832 41,910 165,739 
P5 th nd. May 3 
Operating revenues ___. $1, try 920 $1,799,700 $2,117,961 $2,610,920 
ns expenses - _ __- 80.894 1,465,676 1,673 ,693 1,885,379 
etry. oper. income_---_- 25,183 102,372 183,176 449,490 


te Last complete annual report in Financial Chronicle June 13 ’31, p. 4401 


Central Vermont Ry., Inc. 














Month of May— 1932. 1931. 1930. 1929. 
Railway oper. income- -- $10,159 $719 $77 ,669 $95,681 
Non-operating income-- 40,618 44,332 55,469 25,984 

Gross income - -_-__--- $50,777 $45,051 $133,138 $121,665 
Deduct from gross inc - -- 147,481 132,362 132,465 63 ,302 

Net income--.....-- def$96,704 def$87,311 $674 $58 363 
Ratio of ry. oper. exps. 

to revenues___.______ (94.26%) (97.85%) (86.77%) (85.74%) 
eae (97.88%) (99.87% 89.03 87.80 

axes to revenue- —---_ 7, 87%) E P 
Miles of road operated _.- 457 Oe ee 
Mos. End. May 31— 
Railway oper. income. -- $63 335 $296,410 $343 ,282 $586,418 
Non-operating income-- 209,608 240,455 217,828 113,358 

Gross income - - -_---- $272,943 $536,865 $561,110 $669,776 
Deduct from gross inc- -- 732,595 655,930 26,455 240,460 

Net income. --~.----- def$459,653 def$119,065 $34,654 $459,316 
Ration of ry. oper. ex 

to revenues-_-_-_------ (93.19%) (87.41%) (84.27%) (77.38%) 
Meares torevenus, (97.00%) (89.83%) _ (86.7 9 

xes to revenue- ---- ‘ J (86.74%) 79.63%) 
Miles of road operated _ - 457 457 aa 9 7) 


te"Last complete annual report in Financial Chronicle May 2 ’31, p. 3331 
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International Rys. of Central America. 








Month of May.— 1932. 1931. 1931. 1929. 
Gross revenues_._..... $467,021 $536,426 $636 .942 $827 .680 
Operating expenses _-..- 259,222 336,247 360,513 440,554 

jnoume. — to 

fixed charges__...... $207,799 $200,179 $276,429 $387,126 

5 Mos. End. May 31— 

Gross revenues... _-- $2,536,657 $3,004,843 $3,806,283 $4,237,195 

Operating expenses - -.--_ 1,401,439 1,697,360 1,942,606 2,173,392 
Income applic. to 

fixed charges ------ $1,135,218 $1,307,483 $1,863,677 $2,063 803 


Last complete annual report in Financial ChronicleMa 7 32, p. 3475 


‘Kansas City Southern Ry. Co. 
(Texarkana & Fort Smith Ry. Co.) 














Month of May— 1932. 1931. 1930. 1 po 
Railway operating revs- itt 117 $1,290,057 $1,754,053 7,241 
Railway oper. expenses_ 632,508 866,436 1,151,599 sth 775 

Net rev. from ry. o 191,608 23 ,621 $602 453 669,465 
Railway tax ——a_e, . 96,954 $178 632 129,374 134,250 
Uncoll. railway revenues 48 243 358 295 

Railway oper. income. $94,606 $313,345 $472,721 $534,919 

5 Mos. End. May 31— 

Railway operating revs-_ $4. 273,662 $6,277,497 $8,151,441 $8,895,536 
Railway operating exps-_ .204,224 4,218,593 5,603,900 5,876,874 

Net rev. from ry. oper $1,069,437 $2,058,904 $2,547,541 $3, 018. 662 
Railway tax accruals_-- 484,770 512,661 646 ,040 671,254 
Uncoll. railway revenues 613 1,262 1,702 ty 038 

Railway operating inc $584,053 $1,544,979 $1,899,798 $2,337,369 


(Last complete annual report in Financial ChronicleMay 7 ’32, p. 3444 
National Rys. of Mexico. 


























— Month o; March— —3 Mos. End. Mar. 31— 
pees. 1931. }932- 1931. 
Pesos. Pesos. 
Railway oper. revenues_ éorn 177 x 18.559 087 x 
Railway oper. expenses. 5,557,707 x 16.880,763 x 

Net oper. revenue_--_-_ 513,470 x 1,678,324 x 
Percentage exps. to rev. 91 x 90 x 
Non-oper. income_____- 45,082 x 95.768 x 
Deteroms. an 536- ° 

843 G.. 6.0322... 395,950 x 1,087 .144 x 

CO Pee eee 162,281 1.892.740 685.875 3,601,897 
Kilometers operated__-. 11,533.611 11, $98. '219 11,533:611 11,520.219 

x Due to changes in classifications, fi es not available. 

* Includes corrected figures as follows: Jan., 144.93; Feb., 606.48; 
total, 751.41. ‘ 

‘= Last complete annual report in Financial Chronicle Jan. 9 ’32, p. 323 

New York Ontario & Western Ry. Co. 

Month of May— 1932. 1931. 1930. 1929. 
Operating revenues_---~ $895,054 $993 ,608 $867 .782 $927,261 
Operating expenses - .--~ 645,399 703 ,764 744,084 827,161 

Netrev.fromry.oper. $249,655 $289,844 $123 .697 $100,100 
Railway tax accruals --- 45,000 42,500 42,500 45, 
Uncoll. railway rev----- 518 28 12 42 
. Total ay, oper. income $204,137 $247,315 $81,185 $55,057 

uip. and joint facility 
Toate (net) Dr. -..-.- 62,370 69.608 47,771 59,090 

Net operating inc---. $141,767 $177,707 $33,414 —$4,032 

5 Mos. End. May 31— 

Operating revenues _-_-_-- $4,465,425 $4,355,612 $4,111,775 $4,375,024 
Operating expenses - ---- 3,103,908 3,285,765 3,666,670 3,938,830 

Net rev. fromry. oper. $1,361,516 $1,069,846 $445,104 $436,194 
Railway tax accruals --- 225,000 212,500 212,500 225,000 
Uncoll. railway rev---_-- 620 28 383 72 

Total ry. oper. income $1,135,896 $857 ,061 $232,221 $211,122 
Equip. and joint facility 

rents (net)_Dr. -_---- 319,085 326,493 210,893 259,465 

Net operating inc.__... $816,811 $530,568 $21,327 —$48,342 


‘SB Last complete annual report in Financial Chronicle Apr. 9 ’32, p. 2712 


Pennsylvania RR. Regional System. 
Month of Ma —5 Mos. End. May a 
1932. 1931. 1931 























1932. 

Revenues— $ 3 
ST es 18,526,566 27, 708, 289 199. 201, 13 137 ,082.486 
ES oe 5,237 ,764 7,552,545 99 39.165,142 
, Sa Spies 1,003 ,63 1,083 .386 5. ‘094. ret) 5,339,447 
ND Se el eee 550,169 999.549 2.899.857 3 827.257 
All other transporta’n_- 624.675 798.427 3.058 .099 3 748,158 
pa Ge ae es 881,819 1,190.818  4,939.098  6,043.706 
Joint facility—Credit__- 41.69% 62.113 209.215 307,106 
Joint facility—Debit_-_- 6.539 5,995 53.232 30.500 

Railway oper. revs... 26,859,782 39,389,132 144,341,495 195,482,802 

Expenses— 

Maint. of way & struc_. 1,955,239 4,792,224 12.629,137 25.045.487 
Maint. of equipment--- 5.228.411 8,604,935 30.382.541 42,320,367 
SS. 36 346 802.086 3.313.478 3.991.681 
Transportation _——------ 10,193,246 15,172.030 56.277.471 77.151,063 
Miscell. operations_ ---- 63.6 546,76 2.034.882 2.876.039 
oa Oo eee 1,383.135 1,594,713 7.460.274 8,068 .003 
Transp. for inv.—Cr-_-- 58,6 43,111 218.670 96,673 

Railway oper. exps__. 19,701,431 31,469,646 111,679,113 159,355,967 
Net rev. fromry. oper... 7,158,351 7,919,486 32.462,382 36,126,835 
Railway tax accruals__. 2,846.200 3,065,200 11,731,900 12,295,200 
Uncollect. railway revs. 9.395 5.041 24.383 . 44,013 

Railway oper income. 4,302,756 4,849.245 20.706.099 3. 787 ,622 
Equip. rents (deb. bal.) - 859,396 1,01 14. 484 4,031,318 837 040 
Jt. facil. rents (deb. bal.) Cr .4,339 169.907 319,946 7S 596 

Net railway oper.inc. 3,447,699 3,664,254 16,354,835 18,186,986 
Revenue shown above ex- 

cludes emergency chgs. 

amounting to_______-_ ae est SAGiL Se. . senavc 


t=” Last complete annual report in Financial Chronicle Apr. 23 ’32, p. 3092 


Pere Marquette Ry .Co. 
—Month a ey —5 Mos. End. sy 31— 














1932. 931. 1932. 
Net ry. oper. income- ---_def$104,337 $136,438 $78,938 631, 148 
Non-operating income-- 18,903 22,730 285.752 251.733 
Gross income. --.-..- def$85 433 $159,168 $364,690 $883 ,251 
Interest on debt-------- 300,177 304,868 1,506,550 1,463,864 
Other deductions ------- 11,869 12,634 5,384 66,914 
Net income_Dr- --_-_-- def$397 ,479 $158,335 $1,207,244 $647 ,526 
Income applic. to sinking 
fund & other res. funds 12 7 964 313 
Balance. Dr... .....-. $397 ,491 $158,342 $1,208,208 $647 ,839 


t= Last complete annual report in Financial Chroncile May 21 ’32, p. 1383 
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Southern Pacific sunees 


Month of May— 1932. 1931. 1930. 1929. 
Aver. miles of road oper. . 13,717 13, $24 * 13,839 13,618 

Revenues— 
ils mon beanie $9,.200.776 $13. 002. 966 $16, 465. oes $19. $38. 035 
P Sa ER: 1,972.477 2,98 3.599 5.888 
foes: Ri csil i sinchibasankconigiaiin ite doves "358. 018 356051 ritete 631.8 
GE We iaicssacthes aia eiee 396. ia 540.821 690,310 SoH 
Alle coher Sranspartation.. 310 435.700 388.94 78,1 
ge ba ind ecincas dynes 293. 13} 438 .060 471.220 611.106 
Joint fatlity Cr cate ep, 10.290 17,060 23.088 27.412 
Joint facility—Dr-_ 66,698* 67.170 114.040 115,688 





Ry. oper. revenues__ $12,444,704 $17,840.795 $21,941,618 $26.072,667 


Expenses— 
Maint. of way & struc_. $1,351,114 $2, 471. 760 $3,053,425 $3. 275,560 
Maint. of equipment... 2,258.536 2,716.587 4,065,683 870.487 
yi RSET eee 452,351 610.835 57,1 4369.2 227 
Transportation __...-- 4,692. 493 6.511.847 7,695,997 8,569.011 
Miscellaneous -_...-_-- 225 tery 324.027 416,334 456.701 
eT SRE aa 817.161 868.865 971,603 982.488 
Transp. for invest.—Cr_ 19'123* 69,182 150.937 107.834 





Ry. oper. expense___. $9,708,035 $13.084.742 $16,709.254 $18,652,643 





Income— 
Net rev. fromry. oper_. $2.736,669 $4,756.053 $5.232.363 $7,420.024 
Railway tax accruals_.. 1,389,920 1,226, + Be sen 244 1,886,932 
Uncollec. ry. revenues_- 6,044 6,03 681 .766 
Equipment rents (net) -- 712. ts i - ¥ 39 752. (075 616.243 
Jt. facility rents (net) __ 35,19 145 34.327 17,339 
Net ry. oper.income. $592,709 $2,731,917 $2,919,034 $4,892,741 
5 Mos. End. May 31— 
Ave. miles of road oper-_ 13,729 13,824 13,841 13,614 
evenues— 
hits is ai lins dh exceed $44,090,359 $61,250,145 $79.096,290 $91.544,583 
et) ee 9.765.696 14,624,490 18.626.544 20 227.555 
seo SHAPERS SaaS oe 1,824 ,02 1,973,050 2.042.081 2,363 928 
SOR 9,285 2,307,580 2.603.889 3,193,154 
Alle pines transportation. 1,564,757 1,994,206 2.110.429 3.583.971 
a 1,526,980 2,091.411 2.746.025 3,156,292 
Joint facility—Cr__--_- 58.985 92,782 127,860 147.899 
Joint facility—Dr_____- 367 ,841 424 368 585.201 582,992 





Ry. oper. revenues___$60,012.244 $83,909,299$106 .767 ,921$123 634,383 


Ex penses— 
Maiat. of way & struc_. $7,(22.528 $11 as. 4 $18. 099.870 $16. 092.215 
Maint. of sgueam..... 11,967,890 <4 zs 810,506 22,772,998 
Traffic _ ep KS 3733 36s 3 102'984 y 160,447 
Transportation ______- 23,695,032 31,930. 397 37.944.391 42.081.551 
Miscell..Meous- __-_---- 1,142,422 1,567.723 2,062.76 2,219,054 
= See eee 4,105,922 i 432.719 4,957.688 4,792,450 
Transp. for invest.—Cr_ 85,414* 319,923 709,172 546,627 





By. oper. expense--__$50,677,160 $68,202,277 $83,358,332 $90,572,089 
ncome— 
Net rev. from ry. oper_- %. rity rt $15,707. “ $23,409,588 $33.062,294 


Railway tax accruals_-_ ,043.1 y 1S. 425 8 955,794 
a ane. ry. revenues __ B38 585 24 244 4 40.243 

A ey rents (net)____- 2.611.117 2,940,063 3. 083. 136 §©3,009,841 
Joint facility rents (net) _ 178,461 Dr24.494 48.087 7,626 





Net ry. oper. income. $322,545* $5,724,082 $12,504,934 $21,048,788 


* Deficit 
t= Last complete annual report in Financial Chronicle May 9 ’31, p. 3547 


Union Pacific System. 








Month of May— 1932. 1931. 1930. 1929, 
Operating Revenues— 
ies e= $7, ty 152 $10,511,617 $11, 080, 009 $13. oer. 186 
Te eee .438 1,448.260 875, 2,2 
I a sw wa o caecain en aiae Bai 328 415,650 409,356 robert: 
Se ees 146,031 312.781 373,622 375,675 
All other transportation— 272,741 343 ,762 401.948 423 407 
pS eae 137,401 257 313 250,163 360 973 
Railway o . revs... $9,051,091 $13,289,383 $14.390,965 $16,908,305 
aeawae = enses— 
M .of way & struct... 1,172,059 2,132,395 2,335, 7 2,989,152 
Maint. of equipment... 1,547,307 2,521,037 2,941,311 oa ace 
. A iecgdee a eali aie 365,92 "415,46 511,428 511,243 
Trans 0 ig 3,016,027 4,115, pe 4,454,195  4,793.102 
Miscell. operations..... 140,825 "247.4 297,786 413.974 
eral _ = 72,446 682, o73 681,077 710,199 
Transp. for invest.—Cr. ------ oe -—<— kage = eee 





Railway oper. exps--. $6.754,586 $10,114,068 $11,221,114 $12,659,633 


Income Items— 














Net rev. from ry. pet. 2,296,505 3,175,315 3,169,851 4,248,672 
Railway tax accrua 1,119,331 2,230,408 1,317,654 1,348,536 
Uncoll. ry. revenues---.- 1,356 2,045 1,121 1,432 
oper. income_-.-- $1,175,818 $1,942.862 $1,851, O76 $2,898,684 
Baty. rents (net)—Dr_ 546,185 566.004 390,9 377.808 
Fane facil. rents (net) Dr. 52,310 60,142 48, 372 81,742 
Net income. .-.----. $577,323 $1,336,716 $1,411,329 $2, 439. 134 
Aver. miles of read oper. 9,843 38 9,87 9,857 
Ratio of expenses to revs. 74.63% 76 11% 77.97 % 74.87 % 
5 Mos. End. May 31 
Operating Revenues— 

IS Ri De ES. $36,749,078 $6} .135.091 $55,439,762 $64,631,036 
Sg ca es oe 4,403,633 6,470, PvP 8,292,121 9,926,220 
6 a cekese 1,868,305 2,054,614 #123019 2,139,722 
CE ok Sa ts 691,652 1,181,422 1,449,360 1,440,354 
All other transportation. 1,282,798 iS ‘479. 467 i 493" '853 1,894,868 
pS Ce 753.562 1.199.258 1.155.524 1:510,699 

Railway = rove. --946, 749,028 $63,520,333 $7C,255,436 $81,542,899 

erating 

Maint. of way Ecsract... 4,434 184 8,815503 9378576 11,610,054 
Maint. of equipment... 8,270,061 13, ol. 548 14,586,631 15,858,850 
, ~~ iipiae eae aiE iy 991 1,855, 2. 366 2,022, 
Transportation_.---..- 16,189,045 20,659,298 22, eae 660 24,675,743 
Miscell. operations - ~~. 761,411 1,209.517 1.331.230 1,663.5 
(a ey 2,962:721 31365.994 313591137 33442": 
Transp. for invest.—Cr. ------ S508... macunie 2,230 





Railway oper. exps--_-.$34,096,913 $48,914,442 $53,612,600 $59,270,391 
Income Items— 








Net rev. from ry. oper... 1} 11, $53. Ls 14,605,891 16,642,836 22, 2i2- 508 
Railway tax accruals --- 377 6,232,658 6,726,757 6,734,651 
Uncoll. ry. revenues- ~~. a > 1843 4,486 3,580 5.564 
Ry. oper. income.-_-. $6,296,895 $8,368,747 $9,912,499 $15,532,293 
Equip. rents (net)—Dr_ 2,193,636 2,641,904 1,841,073 1,693,613 
Joint facil. rents(net) Dr- ryt 558 39,608 242,854 378,983 
Wak INGO. cc anic<e $3, 865. 701 $5,487,235 $7,828,572 $13,459,697 
Aver. miles of road oper- 9,84 9, 9,87: ¥ 
Ratio of expenses to revs. 74.53 % 77.01% 77.31% 72.69% 


‘2 Last complete annual report in Financial Chronicle Apr. 26 ’31, p. 3180 


Wabash Ry. 
Month of Ma 1932. 1931. 1930. 929. 
Operating revedues biseain $3,244-528 $4,523.664 $5.499.091 $6,464 191 
ting expenses -_--- 2:604:095 3.631.952  4.242°677 4:979:024 
Netry - Oper. income. -.- 70,258 259,482 583,247 893 427 
. End. May 31— 


Ouasetne vetemaat See $16,165,296 $21,381,567 $27,312,482 $30,829,915 
Operating expenses - - --- 13,849.361 17.298.491 21.329.876 22.817.778 
et ry. oper. income. ..-def505.436 1,161,898 2.907.428 4.921037 


%@ Last complete annual report in Financial Chronicle April 23 ’32, p. 3089 
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St. Louis-San Francisco Ry. Co. 
(Including Subsidiary Lines.) 
Month of ‘a 5 Mos. End. May 31 
1932. 1931. 











1932. 

Operating mileage_____- 5.8 90 5.890 5.891 
Freight revenue________ 2,860.543 $4, 186: :709 $14,678.791 $19. 976,392 
Passenger revenue__-___ 261,868 1,407,198 
Other revenue_________ 356,645 460.194 1 643.993 2,195'880 

Total oper. revenue_. $3,479.056 $5, Bes. 986 $17,729, = $24,631,563 
Maint. of way & struc_ 505,966 289 =2,571, 2:769.131 
Maint. of quipment . - - 777.253 360413 reste 4.456.716 
Transportation expenses 1,236,994 1,838.352 6.642.787 9.175.512 
Other expenses________ 279,030 375,385 1,556,213 1.916.190 

Total oper. expenses_. $2.799.243 $3,650. po $14,782.409 $18,317,568 
Net ry. oper. income- -_-— 257, oe 1 ORS 800, bt ° 4.066.171 
Balance avail. for int__— 234,103 3, 337 832, 4,516,05) 
ag og all charges__ *892:919 11,176 4,786, 962 987 ,404 


kay Last complete annual report in Financial Chronicle Mar. 19 ’32, p. 213T 


Soo Line—System. 


(Minneapolis St. Paul & Sault Ste. Marie Ry. Co.) 
(Including Wisconsin Central Ry. Co.) 














Month of May— 1932. 1931. 1930. 1929 
Net after rents___..____ Dr } B " 
Other income, net_Dr_. . as ors OTS ORS ors273 Or8065 493 
Int. in funded debt_Dr-_- 532,080 581,755 570,862 569,225 

Net deficit. ........ $835,856 . 605,487 ’ 

Div. _ net pref. or def. SAE AED. Oe 
ween: 

Soo Line_Dr________ 550.819 401,191 235.628 Cr184,297 

W.C. Ry. Co._Dr__- 285.037 204,295 62.283 Cri196.097 

System_Dr__..__-_._- $835,856 $605,487 $297,912 Cr$380,395 

5 Mos. End. May 31— 

Net after rents_______ Dr$1 ,523 ,622 Drs79. 429 Cr45,965 Cr2 O88. 276 
Other income, net_Dr_- 398,43 108,058 48 496 Cr15,496 
Int. on funded debt_Dr_- 2.617.682 2,844 333 «2,792,660 2,784,001 

Net deficit. ....____. 4 ,539,7 hs 8 . ‘ . 
wie afte ar Ga . $ 39 $3,322,821 $2.795,192 $710,229 

Soo Line_Dr_____-_- 3,036,653 1,795,859 1,419,886 202,245 

W.C. Ry. Co_Dr_--. 1,503,086 1,526,961 1,375,305 507,983 

Re fae enp ane $4,539,739 $3,322,821 $2,795,192 $710,229 


teLast complete annual report in Financial Chronicle May 9 ‘31, p. 3613 


New York City Street Railways. 
(As filed with Transit Commission) 


Operating Gross Deductions Net Corp. 
Income. Income. from Income, Income. 

Compantes— $ 3 $ 
Brooklyn & Queens March ’32 1,696,510 389,527 174,946 214,581 
March '31 1,873,840 382,573 138,467 244,106 
9 months ended March '32 15,282,091 3,290.639 1,503,357 1,787,282 
March '31 16,090,541 3,003,887 1,238,357 1,765,530 
Eighth & Ninth Aves March ‘32 81,092 2,030 7,403 —5,373 
(Receiver) March '31 81,683 —1,947 7,358 —9,305 
9 months ended March '32 725,225 20,889 91,188 —70,299 
March ’31 732,007 —538 91,222 —91,760 
Fifth Avenue Coach March '32 390,380 50,313 739 49,574 
March ‘31 449,826 72,257 1,351 70,906 
9 months ended March '32 3,902,355 629,346 6,293 623,053 
March ’31 4,143,173 676,027 13,979 662,048 

Interboro Rapid Transit— 

Subway Division March '32 4,518,874 1,969,656 1,669,827 299,829 
March '31 4,772,593 2,115,729 1,832,128 283,601 
9 months ended March '32 37,721,283 14,859.484 12,188,631 2,670,853 
March '31 39,430,738 15,873,023 12,816,658 3,056,365 
Elevated Division March '32 1,340,618 24,314 461,842 —437,528 
March '31 1,513,355 203,579 467,954 —264,375 
9 months ended March '32 12,282,046 915,788 4,178,587 —3,262,799 
March '31 13,495,836 1,006,837 4,219,612 —3,212,775 
Hudson & Manhattan March '32 623,616 420,912 314,261 106,651 
March ‘31 716,140 515,972 335,417 180,555 
9 months ended March ’32 5,551,430 3,950,634 2,961,342 989,292 
March '31 6,241,725 4,490,796 3,017,582 1,473,214 
Manhattan & Queens March '32 37,456 5,473 10,339 — 4,866 
March '31 43,688 8,854 10,515 —1,661 
9 months ended March '32 357,920 49,980 93,639 —43,659 
March '31 387,298 74,613 94,233 —19,620 
New York & Harlem March '32 65,900 121,174 64,202 56,972 
March '31 62,498 114,544 63,376 51,168 
9 months ended March ‘32 558,986 1,036,547 573,402 463,145 
March ’31 559,759 994,023 566,497 427,526 
New York & Queens March ‘32 66,088 9,139 23,539 —14,400 
(Receiver) March '31 74,982 3,180 24,837 —21,657 
9 months ended March '32 591,293 81,169 215,419 134,250 
March °31 669,352 31,976 214,637 —182,661 
New York Rys March ‘32 423,849 55,215 175,918 —120,703 
March '31 452,987 61,725 151,091 —89.366 
9 months ended March '32 3,963,700 605.983 1,581,685 —975,702 
March '31 4,077,509 550,047 1,385,157 —835,110 
N Y Rapid Transit March °32 2,888,402 980,709 585,547 395,162 
March '31 3,087,479 1,126,486 577,236 549,250 
9 months ended March '32 25,728,426 9,027,570 5,238,279 3,789,291 
March '31 26,991,695 9,136,005 65,162,410 3,973,595 
South Bklyn Ry Co’ March '32 72,798 20,075 11,719 8,356 
March ‘31 72,710 4,842 12,012 —7,170 
9 months ended March '32 755,587 246,185 105,743 143,442 
March ‘31 755,285 173,508 111,150 62.358 
Steinway Rys March '32 56.996 5,415 6,019 —604 
(Receiver) March ‘31 63,473 9,142 6,184 2,958 
9 months ended March '32 511,947 29,121 52,934 —23,813 
March ’31 557,209 —2,957 61,511 — 54,468 
Surface Transporta’n March °32 177,415 40,466 29,265 11,201 
March '31 180,386 27,861 14,443 13.418 
9 months ended March ‘32 1,626,257 340,536 252,622 87,914 
March ‘31 1,559,922 156,183 133,984 22,199 
Tbird Ave System March ‘32 1,045,868 250,439 219,819 30.620 
March ‘31 1,176,717 248,877 221,513 27,364 
9 months ended March ‘31 9,730,421 2,298,569 1,984,816 313,753 
March '31 10,572,181 2,081,847 1,991,470 90,377 


— Deficit. 





INDUSTRIAL AND MISCELLANEOUS COS. 


Associated Telephone Utilities Co. 


12 Months Ended April 30— 1932. 1931. 
Gros» carutngs ow ee nnn nn nee nn nnn none n ee eee- $17, 301,540 $16,221,038 
Operating ex ences and poetntonance wecduweeneey 890.103 
Taxes, including Federal income tax---------.--.- ; "195,484 "975.145 
Interest deduct ons, including relerred dividends ; 

of sub. companies and minority interests, &c... 4,742,989 4,011,175 





Balance before depreciation..-........-------- $2,828,159 $3,344,615 
(B"Last complete annual report in Financial ChronicleMay 7 ’82, p. 3454 
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American Power & Light Co. 
(And Subsidiaries) 
(Intercompany Items Eliminated.) 
19 Months Ended April 30— 








1932. 1931. 

Subsidiaries— 
Operating I ice i we ae DENNER ei tw am tyes willie $80,726, au $85, 895,599 
Operating expenses, including taxes__....-..-.-- 37,774,981 .353,828 

Net revenues from operation. -—_.........-.---- $42,951,230 $44,541,771 
Oe BI eb ah een dcinicawe inn ntbeawass 1,751,498 2,274,387 
F Gross corporate income- -_..--..-.----.-.----- $44,702,728 $46,816,158 
Interest to public and other deductions__-__.___-_- 16,620,275 16,181,916 
Preferred dividends to public__.........----.---- 7,053,757 6,279,713 
Retirement ‘de reciation) reserve appropriations. 4,584,623 5,592,087 


Portion applicable to minority interests 141,676 156,042 
Balance applicable to Amer. Power & Light Co_$16,302,397 $18,606,400 
American Power & Light Co.— 

Balance of subsidiaries’ income applicable to Amer. 

Power & Light Co. (as shown above) --_---___-- $16,302,397 $18,606,400 

















GE BS eb et star tincusncenennasnne 923,700 835,558 
TE Seite cies encase ox ia fe date wea be he le ses $17,226,097 $19,441,958 
Expenses, including taxes_.-.-.-.-------------- 245,265 496,582 
Interest to public and other deductions________-_- 3,112,445 3,049,778 
Balance applicable to preferred stocks -_---_-____- $13,868,387 $15,895,598 
Dividends on preferred stocks_-_..-.-..--------- 8,990,376 8,337,911 
Balance applicable to common stock____..-__-- $4,878,011 $7,557,687 
x Regular Dividends on common stock: 
tale ip bias 2c aati aaa @ wpe wie 2,946,040 2,641,794 
pg ES eee 1,454,584 1,272,980 
DR ioc Atte Rtn a KA Ate wena wha a $477,387 $3,642,913 


x Four quarterly dividends of 25 cents each per share and two semi- 
annual dividends of one-fiftieth of a share (2%) each in common stock. 
In addition an extra stock dividend of one-tenth of a share (10%) was paid 
in common stock in pecunae 1930, the distribution being from surplus 
and amounting to $3,213 

The balance of $13,868, se after the payment of interest was equal to 
more than one and one-half times the dividends for the year on the com- 
pany’s $5 and $6 preferred stocks. 

the balance applicable to common stock was equal to $1.61 a share on 
all common stock outstanding at April 30 1932. 


‘= Last complete annual report in Financial Chronicle Mar. 12 ’32, p. 1950 


Arundel Corp. 


Period Ended May 31 1932—Month—1931. 


1932—5 Mos.—1931. 
Net profit after charges 


and iam Sg me 556 $107,000 $224,983 $600,593 $871,106 
E er on 
_ Eo. ‘atic. (mopar). -nnnce wow awe $1.22 $1.76 


1 Last complete annual report in Financial Chronicle Feb. 6 ’32, p. 1027 


Auburn Automobile Co. 
(And Subsidiaries) 





Fe 6: io 1931. ets 35, 1929. 
ter Ended— 

my $4,802 571 $7,365,320 $6.438.740 $7,475,986 
Cost of sales, excl. deprec. 3,703,748 6 771 5,303,836 .705,489 


Selling, gen. and admin. 





OS ERS 1,019,762 739,364 940,778 1,036,365 

t ting profit_- $79,061 $374,184 $194,126 $737,132 
outta... 90,257 80:458 35.014 226.545 
Depreciation - --------- 144,399 138,197 160,122 170,7(€6 
Other charges-_-_--.----- 20,001 39,183 77,213 31,152 
Federal income tax----- 18,813 14,389 41,617 92,273 





Total net income- - --- def$13.894 
Proportion of loss or 

profit of sub. cos. 

applic. to minority 


$262,873 1loss$49,813 $669,545 





int. in com. stock-_- 21,853 60,463 146,436 142,972 
Consol. net profit--_-- $7,958 $202,409 $96,623 $526,573 
Shares capital stock out- 
standing (no par)-_-_-- 206,895 191,292 173,385 173,385 
Earnings per share---_-_- $0.04 $1.06 $0.55 $3.04 


tea Last complete annual report in Financial Chronicle Jan. 23 ’32, p. 679 


Boston Elevated Ry. 
ee of . 





Receipts— 1932. 193 
From ares ae Rina as tdath: ioe vialetta tain ome Saati te dn tae wi hte itch $2, a‘ 14 $2, am tr 
From oper. of spec. cars, spec. buses & mail service 730 4,14 
From adv. in cars, on transfers, priv. at sta'ns, &c_ 44498 63°730 
From rent of equipment, tracks and facilities_-_-—-_- 4,096 4.429 
From rent of buildings and other property- ------ 5,043 5.458 
¥rom sale of power and other revenue_-_-_-_-_---_-- 5,330 5,051 





Total receipts from direct o 


ration of theroad_. $2,280,389 
Interest on deposits, income 3,606 


$2,579,265 
rom securities, &c_-_-_ 3,112 








NN on  diltinadboacsmébedsewont> $2,283,996 $2,582,378 

Cost of Service— 
Maintaining track, line ae and buildings... $221,538 $243 ,256 
Maintaining cars, shop equipment, &c__...----- 328.073 354,219 
Ae nn hance sab pen een mae 155,260 162,256 
Transportation exps. (incl. wages of car serv. men) 810,601 871,946 
Salaries and expenses of general officers_-__--_____ 6.876 .026 
Law expenses, injuries and damages, and insurance 107,067 98,989 
Other general operating expenses -_--____.-..... 98,554 112,198 
¥Federa!, State and municipal tax accruals________ 123,528 142.861 
I, oc cach és avin nc ncoeous 103,363 259.689 
Subway, tunnel and rapid transit line rentals_-__-- 233,4 231,537 
Interest on bonds and notes_..--....----.------ 321,550 204.1582 
PT ocncdtududs awsosecacdncees 5,932 5,23 

Te ee ee ee ane $2.515,.757 $2,.694.398 
Excess of cost of service over receipts -.......-.-- 31,7 $112,020 


Last complete annual report in Financial Chronicle Mar. 12 ’32, p. 1946 


Brooklyn & Queens Transit System 
Month of May. —11 Mos. End. May 31— 
932 *| 193 31 


1932. 931. 32. 31. 
Total operating revenues $2.002.223 $1.980.118 $21.709.762 $20,682,001 
Total operating expenses 1,486.819 1.474.931 16.478.386 15,999,676 




















Net rev.fromoper... $515.404 $505.187 $5,231,376 $4,682,325 
Taxes on oper. propert's 149 452 110,362 1,378,767 1,183,097 
Operating income.-_-- $365,952 $394.825 $3,852.609 $3,499,228 
Net non-oper. income--_-_ 17 ,443 20,984 184,797 1703105 
Gross income- - - -- --- $383 .395 $415.809 +. 037.406 $3.669.333 
Total income deductions 144,733 129.475 1,588,829 1,381,776 
Net income-----.---- $238 .662 $286.334 $2.448.577 $2,287,557 


*Excludes Tigures of Brooklyn Bus Corp. (temporary operation). 
te” Last complete annual report in Financial Chronicle Sept. 5 '831, p. 1610 
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June 25 1932 


Brazilian Traction, Light & Power Co., Ltd. 
——Month 0) — —5 aes. End. May 31— 


Gross earns. from oper __ $2.752.404 
Operating expenses - ____ 1,102,831 


1 3 1 
$2,905,713 $12,703, 961 $15.516. 670 
1,138,774 5,426,801 6,235,585 





Net earnings._.____- $1,649,573 


$1.766,939 $7,277,160 $9,281,085 


The operating results as shown in dollars are taken at average rates of 


exchange. 


The have been approximated as closely as possible, but will be 


subject to final adjustment when the annual accounts are made up 
The above figures are also subject to provision for depreciation and 


amortization. 


t= Last complete annual report in Financial Chronicle June 25 ’32, p. 4653 


Brooklyn-Manhattan Transit System. 
(Including Brooklyn & Queens Transit System). 





Total operating revenues $4,841,887 
Total operating expenses 2,991,314 


Month of ate. 
1932. 





—11 Mos. End. Ma a 
x1931. 1932. x1931. 
$5,056.779 $53,107,696 $53, 807, 977 
3,068,820 33,738,323 34,419,788 





Net revenue from oper $1,850,573 


$1,987,959 $19,369,373 $19,388,189 











Taxes on oper. properties 381,7 42 369,217 3,760,804 3,715,721 
Operating income_-_-- $1,468,831 $1,618,742 $15, one. 569 $15,672,468 
Net non-oper. income_-_ 93 ,723 73 ,8A2 64,309 749,600 
Gross income_ -- _- _--- $1,562,554 $1,692,584 $16,372,878 $16,422,068 
Total income deductions 832,113 778,707 8,854,760 8,516,044 
Net income y__-_-_-_-- $730,441 $913,877 $7,518,118 $7,906,024 
y Of which sums there 
accrues to minority in- 
terests of the B. & Q. 
DD a Ba 4.35 112,736 993 ,243 


94,350 
x Excludes figures of Brooklyn Bus Corp. 


966 ,903 
(temporary operation) . 


t= Last complete annual report in Financial Chronicle Sept. 5 31, p. 1611 


Central Power & Light Co. 


Period Ended March 31 1932— 
Gross operating revenues 
Available for interest, &c 
Interest on long-term debt 
Other deductions 


Net for revenues and dividends 


t= Last complete annual report in Financial Chronicle April9 ° 





Chicago Surface Lines. 


Month of May— 
Gross earnings 


Residue receipts 
City’s 55% 


Balance 


Joint account, expenses, Federal taxes, &e 








3 Mos. 12 Mos 
hago meats stk ici $2,195,217 $8,866,984 
EO FORE ESAS © 1,048,529 4,140,002 
eee ktm 455,904 764,568 
pe dae arin 72,364 238,991 
sav nlcvcidiecc bignie $520,260 $2,136,443 

32, p. 2715 
1932. 1931. 

ated ei aretg cai $3.938.926 $4,541,847 

GaSe ie 3.290.374 3,802, 
Ss aaa 00ss. 552 $739,265 
ES 4,194 def4 332 
REE ee ae def64.313 19,082 
Sa aie alauects $658,670 $724,514 


t= Last complete annual report in Financial Chronicle Mar. 19 ’32, p. 2144 


Cincinnati Street Railway Co. 
Earnings For 5 Months Ended May 31 1932. 


Net profits after charges & taxes 


Earns. per sh. on 475,239 shs. capital stock (par $50) 


3376 433 
$0.79 


t= Last complete annual report in Financial Chronicle Mar. 12 ’32, p. 1951 


Cities Service Co. 





Month of — 
193 





10 es: .End. as 31— 








1932. 932 1931. 
Gross earnings ----..--- $3,077.289 $3, 4 366 $36,621,379 $51,707.481 
po "Eee 163,704 88,166 2,133,839 2,693,341 
Net earnings -------- $2,913,584 $3,132,199 $34,487.540 $49,014,139 
Int. & disc. on debenture 935,766 1,014,458 11,793,657 11,709,084 
Net to stocks & reserve $1,977.818 $2,117,741 $22.693.883 $37.305.054 
Dividends pref. stock _ ._ 630 ,967 613,465 7,379,088 7,361,564 





Net to common stock 
and reserves________- 
Number of times pref. 
dividends 
Net to common stock & 
res. on average no. of 
shares of common stock 
outstanding 


$1,346,851 
3.07 


$0.44 


$1,504,275 $15,314,794 $29,943,490 
5.06 


$0.96 


t= Last complete annual report in Financial Chronicle April 23 ’32, p. 3088 


Connecticut Electric peteton Sa. 


12 Months Ended May 31— 
Gross revenue 
Net income after deprec., taxes, 
sidiary pref. div., etc 


Earns. per share 


Average .number com. shs. outstand. (no par) 


1931 
aetna .-$17, tee. 189 $17 ,894, 872 
interest, sub- 


4,205,612 


4,210,230 
1,147, ot? 


1,145,640 


3.66 3.67 
t= Last complete annual report in Financial Chronicle Mar. 1932, p. 2144. 


Consolidated Chemical Industries, Inc. 
(And Subsidiaries) 


Net income 
Depreciation 


Net profit 


Reserves for income taxes._...----- 


Earns. per sh. on 285,000 comb. shs. Class A & B stocks (no par) 


Earnings for 3 Months Ended March 31 1932. 


t=Last complete annual report in Financial Chronicle Mar. 12 ’32, p. 1962 


Continental Motors Corp. 
—_ Subsidiaries) 











6 Mos. End. Apr. 30— 19 1931. 1930. 1929. 
Gross profits........-=- jonss.242 "304 $31,907 $506,709 $1.445.238 
Other income__....---- .226 137.652 88.515 355,807 

Total income___-.--- loss $90,578 $169,559 $595,224 $1,801,045 
Selling, admin. & other 

miscell. expenses-_-.-_-- 437 .620 496,278 796.673 924.056 
Gees CG Me Ee lk ae 215,149 
Depreciation...-..---- 331,506 304,039 S6i6 = were é 
Net loss & dev. exp. of 

Cont'l Airer. Eng.Co. ...-.. 220,508 oe... 
Veterans emer Seen: sis se wets. eee 0 C(té‘ wwe 79.421 
en a ae eee ee cece  eeeboeees ib. ees 

SS ee $1.026.660 $851.266 $884 .288 ontee? 3418 
Divitesda. paid THU Te a RR SP 

TR, oo eatin $1,026.660 $851,266 $884,288 $192,351 
Shares com. stock ou 

standing (no par).... 2,113,000 2,113,000 2,113,000 2,113,000 
Earnings per share_..-.. Nil Nil Nil $0.27 


<a" Last complete annual report in Financial Chronicle Jan. 9 '32, p. 332 











Volume 134 
Consolidated Gas Utilities Co. 

12 Months Ended May 31— 1932. 1931. 
Gross Garnings, all epurces.......... 2... ne $2,254,460 $2,909,167 
Operating expenses and general taxes____________ 1,111,543 1,381.811 
Interest on first mortgage bonds_______________ 613 845 627 ,92 
Interest on debentures and other interest_______- 267 ,438 272,485 

Balance available for reserves, Fed. taxes & divs. $261,633 $626,945 


Detroit Street Rys. 


— of a -12 Mos. End. May pe? 


1932. 1931 
Operating revenues— 
Railway oper. revenues. $1,052,403 $1,256.779 $12,625, ane $18. 387 ,353 
Coach oper. revenues - -- 311,506 274.988 - 3,195.5 3/463 /005 


Total oper. revenues_- $1,363,909 $1,531,767 $15,820,730 $18,850,358 
Operating expenses— 





























Railway oper. expenses -_ 759,854 999,773 10,395,952 12,978,902 
Coach oper. expenses __--_ 259 406 241,652 2,896,239 3,140,735 
Total oper. expenses__ $1,019,260 $1,241,426 $13,292.191 $16,119, at 
Net operating revenue_- 344,649 290,341 2,528,538 2,730.72 
Taxes assignable to oper. 62,373 65,228 824,739 775,3 
Operating income__-- $275,275 $225,113 $1,703,798 $1,955,355 
Non-operating income _-— 16,293 5,555 149,109 127,157 
Gross income_-_------- $291,568 $230,668 $1,843,908 $2,082,512 
Deductions— 
Interest on funded debt: 
Construction bonds -- 62,923 66,745 768 ,984 785,875 
Purchase bonds- -- --- 10.117 10,597 119,127 24,779 
Addns.& bettermt. bds 15,249 15,860 182,969 189,435 
Equip. & exten. bonds 19,174 19,845 229.726 228,617 
Replace. & impr. bds-_ 2s. i cee le 
Purchase contract.... <.-.-- 19,143 128,955 229,361 
Bond anticip. notes -_- | ere 9 Be ee Say lta 
Total interest —_---- $158 ,534 $132.193 $1,856.954 $1,558,068 
Other deductions - ----- 7.8 22,980 112,120 212,446 
Total deductions- - --- $166,376 $155,174 $1,969,075 $1,770,515 
Net income_ ------ $125,191 $75,494 *$125,166 $311,997 
Disposition of net income— 
Sinking funds: 
Construction a > $44,138 $44,139 $594 336 $519,709 
Purchase bonds- ----- 11,295 11,29 133 ,000 13 >,v00 
Addns.& ho raat bds 13,589 13,589 160.000 160,000 
Equip. & exten. bonds 15,797 15,797 186 ,000 194 663 
Replace. & impr. bds-_ 14,863 14,863 175,000 14,853 
Purchase contract.... = -..-.-- 931 501,369 1,655,905 
Bond anticip. notes-- ee ee ere Sane | aw sae 
Totalsinkingfunds. $111,365 $184,616 $1,716.590 $2,678,141 
TROIS did caw nduduns 13,828 *109,121 *1,841,757 *2,366,144 
TEE Stace onnate $125,191 $75,494 *$125,166 $311,997 
* Deficit. 


Electric Power & Light Corp. 
(And Subsidiaries) 
(Intercompany items eliminated) 
—12 aes. End. ar. <a 








Subsidiaries— 19: 
(mee GUO Sg tn ee ot ceweon $77 308.323 $82. boi Go4 
Operating expenses, including taxes___._____-_-_-- 37,.382.769 40.335.140 

Net revenues from operation___._......--L. .- $39 .925 554 $42.265.864 
i em aman 1,620,022 1,623,355 

Groene corporate income.........=-~~.<<<.-««-«- on. ae. 576 $43.889.219 
Interest to public and other deductions__._____-_- 7.424 15.258.099 
Preferred dividends to public___.._.....--.------ 19. $09. 040 7.340.555 
Retirement et grengane mi & depletion res.approp- 5,844,282 6.890.235 
Portion applicable to minority interests____..._-_- 143 .282 1,541, 85 





Balance applic. to Elec. Power & Light Corp__-$10,751,548 $12,858,445 


Electric Power & Light Corporation— 
Balance of subsidiaries’ income applicable to Elec 








tric Power & Light Corp (as shown above)-_-_--- $10, 761. 548 $12,858,445 
CI RU ys ceeds Z aniime rates este nda alate estate be 94,520 287.814 

ESSELTE ELATED LE COLI NEE! $10,.946.068 $13,146. 4 
Expenses, including taxes. ...........-.......-. 533 668 583.183 
Interest to public and other deductions. _..___-_-- 1.589,954 1,792, 196 

Balance applicable to preferred stocks_______-_- $8 822.446 $10.770.280 
Dividends on $7 and $6 preferred stocks_______-_- 120,370 4,633,613 
Dividends on second preferred stock, series A ($7) - ‘764.190 764.482 





Balance applicable to common stock__---__--- $2.937.886 $5.372.085 
Dividends on common stock_____-.------------- 2.595.614 1.873 623 


RO. . «no chabca cts andaneenhnbekcauneehee $342,272 $3,498,462 

The balance of $8 .822.446 after deducting interest was equal to more than 
1 7-10ths times the dividends for the 12 months on the company’s $7 and 
$6 poomeees stocks. 

he balance after dividends on preferred and second preferred stocks was 
equal to $1.18 a share on the average number of shares of common stock 
outstanding during the 12 months ended April 30 1932. 

Note.—Earnings of United Gas Corp. and companies of which it has direct 
or indirect voting control other than those previously controlled by Electric 
Power & Light Corp. are included only from June 1 1930. 

t= Last complete annual report in Financial Chronicle Mar. 5 ’31, p. 1759 


Fairbanks Co. 
(And Subsidiaries) 














4 Mos. End. Apr. 30— 1932. 1931. 1930. 1929 
Gross profits here oper _xloss$37 ,546 $118,002 $270.997 $338,934 
Selling & gen. expenses - _ See x 115,242 151,715 141,356 
Res'veforinvest.adjust. | ---.-. a... Geena .. wigeamen 
Reserve for bad debts --- See x 1,151 1,984 2.518 
Int. on gold notes_-_--_-- 19.000 21,000 23.000 25.000 
Deprecia'n charged off -- 43,817 43,498 42,937 42,189 
on cee, coe eee 2. OC ces cte 06 laae 6.700 18,300 

Net profit.......... loss$100,364 loss$88,911 $44,661 $109,572 
Oper. deficit at begin 

OPM. . oc- see nce 3,349,368 3,087,111 3,155.412 3,492.168 
Cl a ee eevee = -eewwwn ae) | "Wwueae 

Op. def. at end of per. $3,449,732 $3,176,022 $3,121,175 $3,382,596 
Our. arising from apprec 

prop. to appr. val_. 1,482,415 1,482.415 1.482.415 1,482,415 
$1,693,606 $1,638,760 $1,900,181 


Def. at end of period_. $1,967,317 
Earns. per sh. on 10.000 
shs. Ist pref. stock--- Nil Nil $4.47 $10.96 
x After deducting manufacturing, selling, administrative and idle plant 
expenses and provision for bad debts. Also includes other income of $10,371. 


{Last complete annual report in Financial Chronicle Mar. 19 ’32, p. 2156 


Florsheim Shoe Co. 
6 Months Ended April 30— 


1932. 
Net income after deprec., Fed. taxes, &c...------ 3,740 stik I350 
Earns. per share on i i wbamwwedewion Nil $0.75 
Earns. per share on class B stock...-.--.------- Nil $0.37 


("Last complete annual report in Financial Chronicle Jan. 16 ’32, p. 514 
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Florida Power & Light Co. 
(American Power & Light Co., Subsidiary) 








——Month o7 sc TOE —12 Mos. End. er” 31— 
2 1932. 931 1932. 31. 

Operating revenues_-___ $839,416 os 3h 398 $10,961,369 $11, b75. 540 
Oper. exps., incl. taxes __ 414,544 484,918 5,416,692 5,960,036 
Netrev.fromoper__. $424,872 $452,480 $5, cSt 677 $5,715,504 
Other income________._._ 10.013 77 ,840 71,797 975,429 
Gross corporateinc_._. $434,885 $530,320 $6,016,474 $6,690,933 
Int. on mortgage bonds_ 216,667 216,667 2,600,000 2,600,000 


Int. on debentures (all 














owned by American 

Power & Light Co.) _- 110,000 110,000 1,320,000 1,320,000 
Other int. & deductions _ 11,326 10,378 160,414 136,606 

BaIANOn mo ie Ss $96,892 $193,275 $1,936,060 $2,634,327 
Dividends on pref. stock_...........--..._..__ 1,159,139 1,165,886 

BG 5 Re es oP Le ey ve 776,921 1,468,441 
Dividends on 2d pref. stock__......__._----_-- $740,000 : 140,000 

eee FE PS Ee SS yn $636.921 $1,328,441 
Retirement (deprec.) reserve appropriation — —____ 450,000 500,000 

ND. 6s Matis peed in kala cae a $186,921 $828,441 


x Before dividends and retirement (deprec.) reserve appropriation. 


Gatineau Power Co. 


Period End. Mar.31— 1932—3 Mos.—1931. 1932—12 Mos.—1931. 





Gross rev., incl. otherinc $2, 7a 066 $1,954,417 $9, oer 525 $7,887,822 
Profit on exchange- -__-_ ae oO eee Aen wale 
Net beforeint. & deprec. 2,113;175 1,736,202 8,036,378 6,916,633 
Int. on Ist mtge. bonds 

and prior liens_______ 885,657 780,540 3,545,842 3,132,150 
Interest on debentures_-_ 279,645 284,197 1,126,994 1,144,715 
Other int. amort. of disct. 

div. on pref. stk. of sub 182,992 181,841 701,286 606,102 
Depreciation & amort. 

of storage works___-_-_ 147,512 179,030 587,308 667 ,483 

Balanceaddedtosurp. $617,369 $310,594 $2,074,948 $1,366,183 


t=Last complete annual report in Financial Chronicle June 4 ’32, p. 4157 


Grigsby Grunow Co. 


(And Subsidiaries, Including Columbia Phonograph Co.) 
Earnings for 3 Months Ended March 31 1952, 


Neb anies efter POV RIOR. goo onc os asc Suen ehwewtnsnooanece $3 007 ,452 
Costs, expenses, depreciation and amortization._........_ -- 3,661,823 

ORR 1eR 5 oo osccc ncn ede stasucbanwadtwanuneee $654,371 
OREe SAOUNO GRATES. 6 56 edie ew eo cbbbin bee sn cada 347 


Portion of loss of Tulanhan Phonograph Co., Inc., applicable 


ES PE Br ae 7,692 
O06 WOM 5 a bide Lan beeen 3 co SE Sh a $747,026 


t= Last complete annual report in Financial Chronicle April 2 ’32, p. 2531 


Gulf States Utilities Co. 


——Month of April —12 Mos. End. Apr. 30- 
x1932. x1931. 1932. 1931 
22 470,78 























Gross earnings --_----- - $395,227 9 6,041,079 $6,976,275 
eS 3 oes oe ae 196,383 243,943 2,666,354 3,282,841 
Maintenance-_-______--- 17,5 19,229 215,734 5,397 
ES ois «56s aoe ke = 37,721 47,156 440,730 543,205 
Net operating revenue $143,539 $160,460 $2,718,260 $2,884,831 
Inc. from otherenutens.& 9s eeewwe leew 7,659 5,822 
Oey ee $143 539 $160,460 $2,725,919 $2,900,653 
Int. & amortiz. (public) - 90,886 81,166 1,081,857 971,175 
SS SE OO $52,653 $79,295 $1,644,061 $1,929,478 
Int. (Eastern Texas Elec. 
NR RE cai arisa G eatenge dg eeeien onan 8,475 8,266 66,569 
Dalene. | oe acnncous $52,653 $70,820 $1,635,794 $1,862,908 
Reserve for retirements (accrued) ---.---------- 458,000 452,666 
Mata 2 ooo 3s oS el bee Se. ec Oe AR $1,177,794 $1,410,242 
Dividends on preferred stock - ..-..------------ 567 ,059 558,974 
Balance for common stock dividends & surplus-_ $610,735 $851,267 


x Revised figures. z Principally interest on funds for construction 
purposes. 


1=Last complete annual report in Financial Chronicle Feb. 6 ’32, p. 1022 


Hancock Oil Co. of California. 
om. 1 ~~ 1 July a 31 


Mar. 31 '32. Dec. 31 ‘31. Mar. 34 "32. 


Period— 
$983,057 $2,160,068 $3,143,125 


Gross operating income-_....------- 
Costs, oper. and gen. exp., 
materials, oper. sell. and admin. 





exp.. State, county & Fed. taxes_- 886,729 1,891.685 2,778,414 
Saneeaible development expenses ___ 5,249 9,934 15,183 
Deprec., retirements, and amortiz_- 39,476 61,558 101 .035 
Depletion and lease amortization- -- - 34,782 71,353 106,136 

et iO cae asea yews ee Te $16.820 $125 536 $142,357 
‘Earnings par share. ..-....----=.- 0.08 $0.56 $0.64 


* On stock outstanding March 31 1932 
rer Last complete annual report in Financial Chronicle Nov. 7 ’81, p. 3099 


Hudson & Manhattan RR. Co. 


Month of Mom —5 Mos. End. May 31.— 
1932. 931. 1932 1931 

















G rating revenue $759. 450 $930. 978 $4.133.098 $4.718.610 
Guevating pceomigd taxes. ,678 481,504 2,240,213 2,444,535 
Operating income_.-.- $355,772 $449.474 $1,892.885 $2,274.075 
Non operating income. - 27.817 43,758 148,552 213,534 
G INGOING..«.cccece $383 .589 $493.233 $2,041.4237 $2,487,609 
Income charges baapeows 314,062 335,041 1,583,081 1,675,865 
Net income......--- $69,527 $158.191 $458,356 $811,744 


1=Last complete annual report in Financial Chronicle April 2 ’32, p. 2513 


Iowa Public Service Co. 
(Controlled by American Electric Power Corp.) 











Mos. End. May 31— 1932. 1931. 
Pe on honk 5 he $4.217.358 $4,513,480 
Operating expenses & taxes --------------------- 2,309,968 2, ,998 

Nii $1.907.290 $1,874,482 
OY. gala ah ebmatab sabe aie operepabe sie rhc rs ge 843.342  '824'488 
Me aeeRM sc. o hauiddset wench shaven 64.215 65.178 

Gite <i. 51... pease Nehemiah dientenke $999,733 $984,816 
sch atetenedl Mbdiddttibaaaa-rcnkeannanenenaeete 258298 229'824 
PT eG, eS RF? genealogy Be $741,435 $754,992 


x Before provision for retirment reserve. 
1B Last complete annual report in Financial Chronicle May 7 '82, p. 3456 

















Interborough Rapid Transit Co. 
—Menth of Ma 11 inn: End. May 31 
1932. v 191. 932. 931. 
Gross oper. revenue.... $5. 510, 908 727 $61, 18. 697 $65,043,3 
Operating expenses. - .-- 3.476.533 3.738.652 39.247.401 41,695, 305 
Net o revenue_... $2,034,371 $2,259,074 $21. 1 - 34 23 347 718 
ci sina eh be atten janet 199,893 206.909 178,288 . 2,686,018 
Income from oper... $1,834,478 $2, 063. 165 $19.723,007 $20,661,696 
Current rent deductions_ 418,163 418,744 4,604,282 4,609,113 
I . - cc actiewein $1,416,315 $1,633,420 $15,118,725 $16,052,583 
Used for purchase of 
assets of enterprise_ 143,076 def13,109 395,558 120.124 
Balance—City & co_. $1,273,238 $1,646,530 $14,723,167 $15,932.458 
Payable to city under 
Contract No. 3.-..- 157 ,647 456,219 2,700,180 3,639,041 





Gross ine. from oper-_- $i. 115.591 $1,190,310 $12,022,986 $12,293,417 











Fixed charges......--- 159,381 1,174,082 12,801,098 12,928,948 
Net inc. from oper... def$43,789 $16,228 def$778.112 def$635,530 
Non-oper. income--_-.-.- 5.422 8,546 67 ,574 86,581 
Bal. before deducting 
5% Manhattan div. 
ee def338 ,367 $24,774 def$710,537 def$548,949 
Amt. required for full div. 
rental at 5% on ee. 
Ry. mod. guar. 
payable if Ee sare 231,870 231,870 2,550,579 2,550,579 
Amt. by which the full 
5% Manh. div. rental 
was not earned______ $270,237 $207,096 $3,261,116 $3,099,528 


Note.—The system balances as shown herein are limited as to the subwa 
to the amount the company is entitled to retain for such ods. n 
the basis of the present accounting there are no past due subway prefer- 
entials which the company may collect from future subway earnings. 


t= Last complete annual report in Financial Chronicle Oct. 10 ’31, p. 2429 


Kansas Gas & Electric Co. 
(American Power & Light Co. Subsidiary) 


——Month of Ma —12 aioe. End. May 31— 
1932. d {5 931. 1932. 1931 

















Operating revenues- ---- $423 ,820 $457,263 $5,501,114 $5, 883 521 
Oper. exps., incl. taxes -_- 217.401 242'224 2°727:823  2:980;989 
Netrevs.fromoper..-. $206,419 $215,039 $2,773,291 $2,906,232 
Other income----_------ 2,750 8,438 36,300 98,908 
Gross corporateinc... $209,169 $223,477 $2,809,591 $3,005,140 
Int. on long-term debt - - 75,000 5,000 900 ,000 905,333 
Other int. & deductions-_ 7,144 7,718 95,464 91,210 
Balance_x_....------ $127,025 $140,759 $1,814,127 $2,008,597 
Dividends « oa SO A a eke pata enedcteqernd 529,023 472,693 
Ne a i ae $1,285,104 $1,535,904 
Retirement (deprec.) reserve appropriation - ~~ ~~~ 600 ,000 600,000 
PE ab Cadues ceanetubaenacnasanewene $685,104 $935,904 


x Before dividends and retirement (depreciation) reserve appropriation. 
Market Street Railway Co. 





Month 12 Mos 
of May End. May 
sides S7b.905 9.211 70 
SELL LOOT 2! SAS LTE 
Net "inal. other income before prov. for retire. 75,444 
Income charges Ms sich iassaicuaiceh hs us ein decal teal on wah ob sh Slat pe cus akan 48,142 1193 904 
Gia ccicens tabi is asin tothcan cite dace Hh es in inp hc le pind $27 ,301 $548,778 


<2 Last complete annual report in Financial Chronicle April 16 ’32, p. 2905 


Metropolitan Edison Corp. 
(And Subsidiary Companies) 
(Includes results of operations of all properties now included as part of 
The Metropolitan Edison Corp., Drapestive of a —> 
12 Mos. Ended March 31— 











ee n.d meitincnkmencwnumewa $19, ber “G99 $20, 155 603 
ee. ud ademnadn eke bupma 803. 
Steam heating revenues._..._.......-.-- 92 ‘305 oy 308 
Total operating revenues___. ~.........-. -- $20,863,112 $21,074.563 
Operating expenses and maintenance .__._______ 8,556,162 8,422,359 
Prov. for retire. (renewals, replace.) of fixed 
capital—depreciation, &c__.......- 2 ek 3,180,027 2,689,004 
Taxes (except Federal income taxes) _.......____- 611,923 624,723 
CIR ANOIIEG. sine ccicwdensarscceeccace $8,514,999 $9,338,477 
CN os Sar dvb an ncucndnauwascvecececes Ti aan a 
EE EE eR EO EN ES oe ae 
Ann. int. & pref. div. require.—Underlying . 
Interest on funded debt. _.........2- 2 ~_a$2, ella PER a acted 
Interest on unfunded debt.-.......-_____ Pret call TAR IE ea 
Dividends on pref. stocks. ..........-._______ a 
seu: applic. to stocks of sub. cos. held by public_ ee: | we Siskin 
politan Edison Corp.—lInt. on funded debt... 1,260,000  ---.-- 





Bal. avail. for Fed. inc. taxes, interest on a 
vances, dividends and surplus_..........___. $3,951,887  ---.-- 
a Includes annual interest requirements on $7, reyy boo, prraci 1 amount 
of Staten Island Edison Corp., 3% gold notes due June 932. 


ke Last complete annual report in Financial Chronicle June 18 ’32, p. 4492 


Minnesota Power & Light Co. 
(American Power & Light Co. Subsidiary) 
——Month of ~~, —12 Mos. End. iow 3 31— 
1932. 1932 














Operating revenues-.- --- $406,199 $501,795 $5,764,812 $6,461, ‘599 
Oper. exps., incl. taxes-- 156,379 186.859 2'120:739 2.384.909 
Netrevs.fromoper... $249,820 $314,936 $3,644,073 ,076,690 
Other income_-_._.-..- 1,475 17,412 87,135 = 168,985 
Gross corporateinc... $251,295 332,348 -3,731,208 -4,245.675 
Int. on long-term debt-- 141,142 142,453 1,701,728 1,713,582 
Other int. & deductions. 5,512 5,785 67 ,965 66,310 
OE alas, 104,641 184, ; j 464, 
Dividends on WMittihe- . gon 761 $3 -600 308 
a 968.754 1,464,887 
Retirement (depreciation) reserve appropriation _ ° 250,000 . 250,000 





GL,» di ante tik nnn het nmme ae nan chee 718,754 $1,214,887 
x Before dividends and retirement (depreciation) ie TL nt AAO 


ka Last complete annyal report in Financial Chronicle May 28 ’32, p. 3981 


Mississippi River Power. 
(And mee hal 


ene A. $3. a0. 652 $3'923.033 $3'Si0; 
ar + ron fl 817. 
Net income after taxes.. “1:704189 1'651'308 "a iod8 one FS 'BaR BE 


("Last complete annual report in Peacntial Chronicle Feb..6 ’82, p. 1023. 
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Moto Meter Gauge & Equipment Corp. 
(And Subsidiary Companies) 








Months Ended March 31— 1932. 1931. 
Ne CIEE 5 o ccd ececanencscnatbbnodscsnnbaigneas A $542,745 
Ceed OF GE cnn cccnwe ccddddnesasnsssnapean 395,244 459.407 
Deduct Geese... .. . cdccncccccsosciisubssscn 44,46 41.525 
Selling and service expenses---.-..--..-.....--- 59,626 7.043 
General and administrative expenses_.........-.. 35.77 49,885 
OCR CEPMNNEin no ccew ccna piessdnacvesescne 23,4 31,726 

seis coats sk ae hein do. na ees sia ti it dda inl $112,099 $116.840 
OCREE SOVOMNIEE 0 ccc cc wcwwesosasstccnsdbencce 3, 3.627 
NO Me priidcndwindanissadubedvwmbnannt $108,453 $113,213 


‘=Last complete annual report in Financial Chronicle Mar. 12 32, p. 1970 


National Power & Light Co. 
(And Subsidiaries) 
(Intercompany items eliminated.) 








12 Months Ended April 30— 1932. 1931. 
Subsidiaries— 
Caretta TOTO ig tit nn caine cwcsencudane $75. 898 ,098 $79. 178,155 
Operating expenses, including taxes_.......----- 9,694, 3,408,546 
Net revenues from operation.........--.----- $36,203,298 $35,769.609 
Other IEEE Boo or kin Lee dcesccdvciienat 511 ‘672 "802'241 
Gross corporate income. ..........-......-.-- $36.714.970 $36.571,850 
Interest to public and other deductions-__....-.--- 13,080,550 12,412,538 
Preferred dividends to public_.-.-..-.---------- 6,072,008 5,785,287 
Retirement (deprec.) & depletion res. approps.--- 5,811,286 5,857,147 
Portion applicable to minority interests_.......-- 50,012 49 394 





Balance applicable to National Pow. & Lt. Co_-$11,701,114 $12,467,484 
National Power & Light Co.— 

Balance of subsidiaries’ income applicable to 
National Power & Light Co. (as shown above)-_-$11, 7oi. 114 $12,467, es 





Olt WOOO. 6 oot pce cbse ae eck sowinecneannn 420,105 364,9 
Poti INO. 8 os ena deheenswtacdanced $12,121 vit $12,832, 436 
Rxnoness, ISIE TE ivcacewsmasaccncancene 136.4 206.993 


Interest to public and other deductions. _._..---- 1,360, 666 1.262°884 


Balance applicable to preferred stock__..--.---- $10,624,100 $11,362,548 
Dividends on preferred stock._.......---.--- wos 1,678.204 1,765,341 
Dividends on common stock..........-.-.----- 5,449,842 5,447.619 


DIGG . «  ckcctna nce Anhonawondtomares $3,496,034 $4,149,588 
t= Last complete annual report in Financial Chronicle Mar. 5 ’32, p. 1761 








Nevada-California Electric Corp. 
(And Subsidiary Companies) 
——Month of May -12 Mos. End. Man 3 31- 
1932. 1931 1932 
Gross oper. earnings - --- aia 959 $597,571 $5,505,716 $5, ioe: 585 
Maintenance ----_------ 466 16,918 peed 549 

















Taxes (incl. Fed.inc.tax) 38° ‘748 43,451 7,904 
Other oper. & gen. exp-_- 158,128 211,756 1 $93°509 2,092:950 
Total oper. & general 
expenses and taxes--- 212,343 272.127 2,625,962 2.751.787 
Operating profits - - ~~ 262,616 325,444 2,879,754 a pe 
Non-oper. earns. (net) -- 2,562 4,786 98 ,046 130,309 
Total income-------- $265,179 $330,230 $2.977.800 $3,116,107 
TRO: ..0 so aeons oe 129,997 129,793 _ 1,560,771 1.475.521 
EE. oc wna $135,181 $200,436 $1,417,028 $1.640.585 
Depreciation... ..---..- 46,345 62,804 667 ,880 710,977 
DONGB 6 kn oss dkiede $88,835 $137,631 $749,148 $929,608 
Discount & expenses on 
securities sold _------ 8,902 8,643 106,431 98 ,822 
Misc. add’ns & deduct’ns 
ey a eer 14,497 x2,215 66,659 x7 ,786 
Surp. ad" for redempt. 
of bonds, divs., &c-_-- 94,430 126,771 709,376 822,999 
x Net debit. 


t@>Last complete annual report in Financial Chronicle Apr. 16 ’32, p. 2907 


New York Telephone Co. 
—Month of May —5 Mos. End. Rae Bie 


193 1931. 1932. 1 
Telep. oper. covennss....-S16. 895.598 $18.264.839 $85.499.806 $89.715.909 
Telep. oper. expenses... 11,676.636 12,760.887 59,899.297 62,833.194 


Net telep. oper. rev_. $5,218,962 $5, 508. 952 $25.600.509 $26.882.715 

Uncoll. oper. revenues_-_ 161.490 04.657 774,772 hy 307 

Taxes assign. to oper... 1.302.280 : - 33. 135 6,497,713 _ 6,344 
Operating income__-- $3,755.192 $4,116,160 $18,328.024 $19.981 405 
ke Last complete annua ireport in Financial Chronicle Mar. 5 "32, p. 1761 











Pennsylvania Gas & Electric Co. 
(Controlled by American Electric Power Corp.) 
——Month of May -—12 Mos. End. May 31- 














1932. 1931. 1932. 1931. 

Gross earnings-_-------- $100,835 $105,485 $1,281,939 $1,328,468 
Oper. expenses & taxes-- 51,249 55,547 642 592 709 437 

Net earnings........ $49,586 $49,938 $639 347 $619,031 
Subsidiary co. charges and preferred dividends --- 14,860 17.071 
NE NE IE 5 AGE ee BB fay LOOT 279,178 266, poy 
pe SS RARE ORS SL LE 5 aS 21,332 22,2 

A i a a ee $323 977 $313,659 
PREG GRA. ooo kk we cwebeetnsobesuss 104,991 104,984 

ee OT ee ee a Se Tae a Fe $218,986 $208 ,675 


* Before provision for retirement reserve. 
t=Last complete annual report in Financial Chronicle Apr. 30 ’32, p. 3273 


Public Service Corp. of New Jersey. 


——Month of May —12 Mos. End. May 31.— 
1932. 1931. 1932. 1931. 











$ $ $ 

Gross earnings_..----- 10,259,167 11,343,849 133,145,318 139,276,208 
Oper. exp., mainten., 

taxes & depreciation._ 7,000,417 7,811,938 88,387,828 94,388,715 

Netincomefrom oper. $3,258,750 $3,531,910 $44,757,490 $44,887.492 
Other net income------ 93,444 113,626 1.177.803 2,791,137 

NR ee at $3.352.194 $3,645.537 $45,935,294 $47.678.630 
Income deductions - - - - 1,278,377 1,426,841 15,541,783 16.313.296 





Bal. for divs. & surpl’s $2,073,816 $2,218,695 $30,393,510 $31,365.333 
‘2 Last complete annual report in Financial Chronicle Mar. & ’32, p. 1783 


Southern Bell Telephone & Telegraph Co. 
— Ta of Ma -5 Mes. End. a4, 23 


* 1931. 1 
Telep. oper. revenues_-- $4,375,283 $5. bis. S60 $22. 725,257 $25.302.684 


Telep. oper. expenses - - - 2.749.479 .196,6 4,581, 448 15,971,904 








Net telep. oper. revs-. $1,625.804 $1, 833. 195 $8.143.809 $9,330,780 
Uncoll. oper. revenues - - 65,000 5,000 310,000 215,000 
Taxes assign. to oper - - - 514,682 522. 900 2,462,745 2,600,900 

Operatingincome.__. $1,046,122 $1. 264, 295 $5,371,064 $6,514,880 

"Last complete annual report in Financial Chronicle Mar. & '32, p. 1763 











Volume 134 
Reynolds Spring Co. 











rter Ended March 31— 1932. 1931. 1930. 
aires nde Ove sited lpe shah a aie mehdidiinth Sinmee $398,389 $648.850 $1,249,527 
IR OE BON, i nvtcindsisnnde nninicachn 395,446 871 1,072,636 
Gross Pipaehgheed eiensinetdnwitinaninapeds 2.943 1,979 $176,891 
a... ce ies; | *43'288 28,935 
Ee ane Ee $10,594 $95,267 $205.826 
Sell., admin. and general expenses_-_-_ 58,121 75.7 2 146,987 
BREE TEI BES iy HO 23,555 23,821 } 74,856 
| ___ ale ae SS aR aE Se. eee 6,285 7,308 
PR iis cecinkiles thai maekaeied $77,368 $11,604 $16,017 


t=>Last complete annual report in Financial Chronicle Mar. 12 ’32, p. 1974 


Shawmut Bank Investment Trust. 








Three Months Ended May 31— 1932. 1931. 
Seperees Gee GIVOGGRGE. us cco twecsncussds $66 512 $78,614 
Administrative CXPENSES . . . . . o nec nccnsscncsesns 7877 14,241 
TER UE chad dentegnccseteatiotamenwsses 69,205 73,358 
DR. cats ace eean owes bane <a dea ae $10,570 $8,985 
Previous surplus and undivided profits _---------- 894,152 1,404.728 
Discount on senior deben. purchased by the trust - - 18,600 512 
SE iiica eS diene oe wheneneu neo $902,182 $1,404,255 
i RECN GON os oo wie He dbkingeeden ds 476.169 18,511 





Surplus and undivided profits May 31--------- $426,013 $1,385,744 


Southern California Edison Co., Ltd. 
Month of May —12 Mos.End. May 31— 
1 1931 











932. 1931. 1932. 31. 
Gross earnings... $3,.183.898 $3,490.397 $39.442.599 $41,489.564 
MOD. oo x citvnddnne 600.307 808.049 8.526.701 8,923.213 
PE ek wastintiicone 369,917 380,376 4.01:.001 4,103,256 
Total expenses & taxes $970,224 $1.188,424 $12.540.701 $13,026.468 
Total net income-___--- 2,213,674 2,301,973 26.901.897 28.463.096 
Fixed charges. ......-- 585,822 573,789 6.911.365 7.028.837 





PRMOD. oo kin wc cnnon $1.627.851 $1.728,184 $19,990,532 $21,434,259 
t= Last complete annual report in Financial Chronicle Mar. 19 ’32, p. 2135 


Telautograph Co. 


5 Months Ended May 31— 1932. 1931. 
Net profit after deprec., Federal taxes & otherchgs $138,874 $152,440 
Earns. per share on 228,760 shares common stock 

ED oth oe ca ete bee wedded « $0.60 $0.66 


t= Last complete annual report in Financial Chronicle Feb. 13 ’32, p. 1212 


Union Electric Light & Power Co. of Illinois. 


Earnings for 12 Months Ended April 30 1932— 
CO RII gS i bo Ce bee 222, See ee es bees $3,885,372 
Net income after taxes, deprec. int., etc__-_.-.---------------- 2,187 .948 


t= Last complete annual report in Financial Chronicle Feb. 6 ’32, p. 1024. 


Union Electric Light & Power Co. of St. Louis. 
(And Subsidiaries.) 


1932. 


12 Mos. End. Apr. 30— 1932. 1930. 1929. 
069,283 $32,148,083 $31,847,064 $27,636,768 


Gross income - - - - - - - - - - $30 
Net inc. after taxes, int., 
deprec., subs., pref. 
divs.& minorityint_-- 8,490,067 9,882,650 9,007,580 7,597,183 
t= Last complete annual report in Financial Chronicle Mar. 3 ’32, p. 1764 


United States Smelting, Refining & Mining Co. 
(And Subsidiaries) 








5 Mos. End. May 31— 1932. 1931. 1930. 1929. 
Gross earnings -------- $1,432,599 $1,516,559 $2,309,038 $2,713.378 
Reserves__._..._.----- 731,292 759 436 ,091 756,330 

SRE 701,307 $757,123 $1,401,947 $1,957,048 
Preferred (dividends) - -- 698 ,400 709,260 709,260 709 ,260 

Balance for common - - $2,907 $47 ,863 $692,687 $1,247,788 
Shs. com. stk. outstand. ‘ 

a) er eee 535,493 620 562 620,562 570,562 
Per share common-.- --- $0.01 $0.08 $1.12 $2.19 


t= Last complete annual report in Financial Chronicle April 2 ’32, p. 2548 


FINANCIAL REPROTS 


New York Central RR. 
(Annual Report—Year Ended Dec. 31 1931.) 
Extracts from the remarks of Secretary E. F. Stephenson, 
together with the corporate income account statement, are 
cited under “Reports and Documents’’ on a subsequent 
page. Secretary Stephenson further says in part: 


Expenses.—In keeping with, and as result of retrenchments made neces” 
sary by the greatly diminished traffic, there were substantial reduct ons 
in nearly all items of operating expenses. c 

In accounts comprising the maintenance of way and structures group, the 
larger decreases appear in roadway maintenance, track laying and surfacing, 
tie and rail renewals, station and office buildings, signals and interlockers 
and the cost of removing snow, sand and ice. _ 

The decrease in the cost of maintaining equipment resulted from a re- 
duced program of oy and renewals, made possible by the diminished 
use of equipment. his decrease was offset to the extent of $751,235 by 
an increase in charges for equipment depreciation resulting from the ac- 
quisition of additional equipment. ; 

The decrease in traffic expenses is principally due to a reduction in per- 
sonne! and salaries and in the cost of printing tariffs. 

The decrease in transportation expenses is attributable to the diminished 
traffic handled. 

The decrease in expenses of miscellaneous operations is principally 
in the cost of dining-car service incident to the decrease in passenger traffic. 

The savings in general expenses resulted mainly from a reduction of clerical 
forces, decreases in the pay of general officers and their office forces effective 
during the later months of the year and reduced cost of stationery and 
ay ae was, however, an increase in pension payments amounting 

Reduction in Salaries and Wages.— 

Owing to the decline in earnings, salaries of all officials receivi over 
ge00 month were scaled down by reductions from 10 to 20%, effective 

t. PT 931. Effective Nov. 1 1931, the 10% reduction was extended to 
include all salaries of more than $350 month. These reductions, which 
affected 934 positions, amounted to $53,000 month. 

At the time these reductions in salaries of officials were made, negotiations 
were undertaken with representatives of the several! classes of employees for 
a 10% reduction in their rates of pay. These negotiations were unsuccess- 
ful, and, as the labor committees were affiliated with organizations which 
represented railroad employees generally, all of the railroads served notices, 
required by the ents, epquenting reductions. This resulted in the 
designation of a Committee of Railroad Presidents representing virtually 
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all of the railroads to negotiate with a Committee of the Chief Executives of 
the labor organizations, A settlement was reached, effective Feb. 1 1932, 
under which deductions of 10% are to be made from the wages of the 
employees concerned for a period of one year. 

Administrative Reorganizations and Consolidations.—Further economies 
were effected during the year by organizations of departments; reductions 
in the number of divisions; ee of portions of the New York 
Central RR., Michigan Central KR., and Cleveland Cincinnati Chicago & 
St. Louis Ry., by consolidations of forces, &c. 


Railway Tax Accruals.—Railway tax accruals were $32,215,329, a” de- 
crease of $1,793,692. Federal and Canadian income taxes decreased 
$1.395,109 and State taxes on gross earnings decreased $226,601, as a result 
vt diminished revenues, while taxes on real and personal property and 
other taxes decreased $171,982. 


Equi t Rents.—The net debit to equipment rents amounted to $11,- 
772.768. an increase of $1,484,616. Rentals received for the use of the 
company’s equipment on foreign roads decreased as follows: from loco- 
motives $353.728, from freight cars $14,419.039 and from work equipment 
$107,709 as compared with decreases of $228,842, $13,110,357 and $6,518, 
respectively, in rental paid to others for the use of the like classes of equip- 
ment; while the debit balarce in connection with the use of passenger 
equipment decreased $49,997. 

Joint Facility Rents.—There was a net debit to joint facility rents of 
$2,957,885, an increase of $2,427,405 as compared with 1930. This in- 
crease is mainly in payments for use of the facilities of the Cleveland Union 
Terminals Co., which were used during the entire year as compared with 
six months of 1930, and in the rentals paid to Lake Erie & Pittsburg Ry., 
which prior to 1931 were classified as rent for leased roads. 


Non-Operating Income.—N on-operating income amounted to $35,735,241, 
a coments of $3,991,742. The larger items contributing to the decrease are 
as follows: 

There was a decrease of $1.666,964 in profit from separately operated 
gg ae in connection with the Pittsburgh McKeesport & Youghiogheny 

R., of which $1.106,.284 was due to a credit adjustment made in the 
accounts for 1930 and $560.680 to d'minished revenues. 

Dividend income increased $1,226,680, mainly due to the receipts of 
extra dividends upon the stock of the Chicago River & Indiana RR. and 
the Merchants Despatch Transportation Co., offset in F ag by decreased 
dividends upon the stock of the Indiana Harbor Belt RR. and others. 

Income from funded securities decreased $541,051. Such income for 
1930 included $125,835 interest on Boston & Albany RR. Improvement 
bonds which were sold on July 8 1930 and $141,042 interest on Big Four 
European bonds which matured June 1 1930. Interest on Toronto Hamil- 
ton Buffalo Ry. bonds and upon equipment trust certificates of the 
Merchants Despatch, Inc., decreased $65,768 due to the sale of securities 
during 1930 and 1931 and trere was a net decrease of $208,404 in interest 
received from sundry notes and accounts. 


Deductions from Gross Income.—Deductions from gross income amounted 
to $61,461,770, an increase of $444,929. 

Rent for leased roads decreased $1,378,938, of which $566,578 was due 
to the retirement of obligations of lessor com pene the interest upon which 
this en ag 4 is obligated to pay as rental, $616,027 to diminished revenues 
assignable to the line of the Mahoning Coal RR., the rental being based 
upon such revenues, and $189,305. to charges to this account in 1930 
for rental of the Lake Erie & Pittsburg Ry., rentals in 1931 being charged 
as joint facility rents. Decrease in sundry items amounted to $7,027. 

Interest on funded debt increased $941,651, due to the net increase in 
the funded debt of the company. 

Interest on unfunded debt increased $653,573, due to increased loans 
from banks and others. 

Wet Income and Surplus for the Year.— 

The net income of the company was 2.430,101, a decrease of $33,551,690, 
as compared with 1930. fter appropriations amounting to $120,846, 
there remained a surplus of $2,309,254which was carried to profit and loss. 

Dividends.—The following dividends were declared and ch to 
surplus: May 1 (1%%):, $7,488,863; Aug. 1 (14%), $7,488,863; Nov. 2 
(1%), $4.992,576: total, $19,970,304. 

Stockholders.—The following table shows the number of stockholders of 
the company at the end of each year: 





Total —In U. S.— ——Abroad—— 

Average Average Average 

te— No. Holding No. Holding. No. Holding. 
Dec. 31 1928----- 52,875 88 52,529 88 346 68 
Dec. 31 1929----- 52,722 88 356 88 366 70 
Dec. 31 1930----- 56,635 88 56,282 88 3 68 
Dec. 31 1931----- 62,719 80 61,317 81 1,402 63 


Changes in the Company’s Capital Structure.—The following table shows 
the record of capital stock, funded debt, the ratio of capital stock to total 
capitalization, and surplus. 


Ratio of 

Capital Stock Capit«l Stock 
Including to Total 
Premium Funded Total Capitali- 

Dec.31. Thereon. Debt. Coptateten. zation Surplus. 
1915-_-.$249,590,460 $681,240,153 30,830,613 26.81 $37.550.480 
1920___ 249.849,360 748,366,477 998,215,837 25.03% 90,055,227 
1925_-- 387,655.085 696.501,507 1,084,156,592 35.76% 159,892.921 
1928... 468,: 06, 627.268.271 1,095.475,232 42.74% 261.796.940 
1929___ 468,589.476 642,286,404 1,110,875,880 42.18% 298,253,205 
1930_-- 504.139.976 642.284.537 1,146,424,513 43.97% 290.275,411 
1931__- 504.139,976 667.161,669 1,171,301, 43.04% 271,857,244 


Employees’ Stock Subscriptions.—Owing to the fall in the market price 0% 
the company’s stock the management called the attention of employees who 
had subscribed for shares of such stock at $130 per share under the com- 
pany’s offer of March 1 1930, to their privilege, under the terms of the 
offer, of cancelling their subscriptions and of receiving the amount of the 
payments made thereon, with interest at the rate of 4%. per anium. Sub- 
scriptions for 64,768 shares were cancelled during the year, leaving in force 
subscriptions for only 1,306 shares. 

Emeraency Freight Rates.—On June 17 1931, the steam railroad carriers of 
the United States filed with the 1.-S. C. Commission an application for 
permission to increase all freight rates and charges 15%. On Oct. 16 1931, 
the Commission denied the application, stating that certain specific increases 
in rates on various commodities would be rmitted, provided that the 
revenue derived from such increases would be pooled for the purpose of 
contributing to deficiercies in income required to meet the fixed charges of 
the carriers. The carriers proposed an alternative plan by which the 
revenues to be derived from the proposed increases would be loaned by the 
carriers to a corporation which, in turn, would loan the funds so received 
to carriers eligible to receive such loans. Upon further hearing, the Com- 
mission held that it was without jurisdiction to approve the plan proposed 
by the carriers but announced that it would permit the increased rates 
scheduled in its original opinion, with minor modifications, to become 
effective upon the assumption that the carriers would adopt and administer 
the plan proposed. Accordingly the tariffs carrying the increased rates 
were filed and became eff~ctive on inter-State traffic Jan. 4 1932, and have 
also been permitted to become effective on intra-State traffic in most States. 
On Dec. 14 1931, the Railroad Credit Corporation was created and the 

lan, having been assented to by practically all of the carriers involved, 
ame effective contemporaneously with the effective date of the increased 
rates. 

Acquisition of Short Line Railroads.—During he yor. the I.-S. C. Com- 
mission approved the acquisition of the Ulster & Delaware RR., fixing as 
the commercial value to be paid therefor the sum of $2,500,000. 

The Commission, during the year, also approved the sale to the Lehigh 
Valley RR. of a one-half interest in the stock of the Owasco River Ry., 
pursuant to the expectation in that behalf at the time of the acquisition 
of control of the Owasco River Ry. ' 

There still remain vending before the Commission proceedings with 
reference to the actuisition of the Boyne City Gaylord & Alpena and the 
Chicago Attica & Southern railroads. 

Extension of Lease of Detroit Manufacturers RR.—The lease or operating 
agreement dated April 1 1902, under which the Detroit Manufacturers RR. 
was held by the Michigan Central RR. was by its terms to have expired on 
Jan. 1 1928, but was extended by agreement between the companies to 
June 11 1931, the date of expiration of the City ordinance under which the 
railroad occupied the streets. The right to use the streets was extended 
for a period of 30 years by a new ordinance passed by the Common Council 
of Detroit on May 26, 1931, and thereafter the lease agreement was further 
extended for a corresponding term. The extension of the lease was ap- 

roved by the 1I.-S. C. Commission by its order entered July 30 1931. 
Ki ce Feb. 1 1930, the pooperty has been operated by this comneney under 
the provision of its lease of the properties of Michigan Central RR. 














Interborough Rapid Transit Co. 
——Month of ia 11 Mos. End. May 31 
1932. iF 1932. At 
Gross oper. revenue.... $8. 510,905 $65. 1507, 727 $61,148.697 $65,043 
Operating expenses. ---.- 3.476.533 3.738.652 39,247.401 41,695. att 
Net oper. revenue.... $2,034,371 $2,259,074 $21. 901,296 $23,347 £18 
PORES é cikdanwatwbn nek 199,893 206.909 2,178,288 2,686,018 
Income from oper__-. $1,834,478 $2, rit 165 $19. 723,007 $20,661,696 
Current rent deductions_ 418,163 418,744 4,604,282 4,609,113 
EG tiie navies $1,416,315 $1,633,420 $15,118,725 $16,052.583 
Used for pane 
assets of cnterprise.. 143,076 def13,109 395,558 120.124 





$1,646,530 $14,723,167 $15,932.458 
456,219 2,700,180 3,639,041 


$1,190,310 $12,022,986 $12,293,417 
1,174,082 12,801,098 12,928,948 


$16,228 def$778,112 def$635,530 
8,546 67 ,574 86,581 


Balance—City & co.. $1,273,238 
Payable to city under 
Contract No. 3.... 157 ,647 
Gross ine. from oper-- $1. 118. 591 
Fixed charges 159,381 


Net inc. from oper_-_- one. 789 
Non-oper. income... 422 


Bal. before deducting 
5% Manhattan div. 
a rr def$38 ,367 
Amt. required for full div. 
rental at 5% on Manh. 
mod. guar. stock, 











$24,774 def$710,537 def$548,949 





Ry 

payable if earned... 231,870 231,870 2,550,579 2,550,579 
Amt, <4 which the full 

5% Manh. div. rental 

was not earned__-.._- $270,237 $207,096 $3,261,116 $3,099,528 


Note.—The system balances as shown herein are limited as to the subway, 
to the amount the company is entitled to retain for such ods. On 
the basis of the present accounting there are no past due subway prefer- 
entials which the company may collect from future subway earnings. 

t= Last complete annual report in Financial Chronicle Oct. 10 ’31, p. 2429 


Kansas Gas & Electric Co. 
(American Power & Light Co. Subsidiary) 


——faeee 4 Ma —12 Mos. End. Ma 
1932. v {5 931. 1932. 193 


am 

















Operating revenues- - - -- $423 ,820 $457,263 $5,501,114 $5,887, 501 
Oper. exps., incl. taxes_-_ 217.401 242 ,224 2:727 '823 2,980,989 
Netrevs.fromoper_-. $206,419 $215,039 $2,773,291 $2,906,232 
Other income----_------ 2,750 8,438 36,300 98,908 
Gross corporateinc... $209,169 oH. 477 $2,809,591 $3,005,140 
Int. on long-term debt-- 75,000 75,000 900 ,000 905,333 
Other int. & deductions_ 7,144 7,718 95,464 91,210 
Balance.z.......--- $127,025 $140,759 $1,814,127 $2,008,597 
Dividends « on SUR MER iw Gindaincase neds aemuin 529,023 472,693 
NN 2 oa cn us hb esate dcr ald i glk in spacer $1,285,104 $1,535,904 
Retirement (deprec.) reserve appropriation - ---~-- 600,000 600,000 
ME 3. 2 dctbads &cacamutodtacessnedear $685,104 $935,904 


x Before dividends and retirement (depreciation) reserve appropriation. 
Market Street Railway Co. 





Month 12 Mos. 
of May End. May 
1932. 1931. 
SMES TE POOLE Le EES OE OE $670, 665 $8. #7}. 079 
Net earns. incl. other income before prov. for retire. 75,44 
pO SE Re Pb EERE 48, 142 1593 34 
Paap adgg Rew hn who nmeoeenn ae $27,301 $548,778 


t= Last complete annual report in Financial Chronicle April 16 ’32, p. 2905 


Metropolitan Edison Corp. 
(And Subsidiary Companies) 
(Includes results of ene at of all tet edhe now included as part of 











The Metropolitan Edison Corp., espective of dates acquired.) 
12 Mos. Ended March 31— 1932. 1931. 
Electric revenues. ........._. a al en $19,967,099 $20,153,002 
Ce ee. eakenobaeee cuuae 803 .207 824,183 
Steam heating revenues._...._..........------.- 92,805 97 ,378 

Total operating revenues____ —_.......-..--. $20,863,112 $21,074,563 
Operating expenses and maintenance. ___.-_____- 8,556,162 8,422,359 
Prov. for retire. (renewals, replace.) of fixed 

capital—depreciation, &c............--.----- 3,180,027 2,689,004 
Taxes (except Federal income taxes) _......... _ - 611,923 624,723 

an im $8,514,999 $9,338,477 
CS NG bb bik ocndvdcudecvoccumeonas Attilio ae 

I I inci ie eisai Tees .i. ennene 
Ann. int. & pref. div. require.—Underlying 

Interest on funded debé........-.---<c0<seen ~_a$2, 805, 483 iia cei 

Interest on unfunded debt. ......-.-____- ee nal aetna as 

Dividends on pref. stocks. .........__.______- ae ee 

Inc. applic. to stocks of sub. cos. held by public_ ae § sossns 
Metropolitan Edison Corp.—Int. on funded debt_. 1,260,000  ----.-- 





Bal. avail. for Fed. inc. taxes, interest on On a 
vances, dividends and surplus__...__._____- 
a Includes annual interest requirements on $7, reyy boo. pring ncipal amount 
of Staten Island Edison Corp., 3% gold notes due June 


kee Last complete annual report in Financial Chronicle June 18 ’32, p. 4492 


Minnesota Power & Light Co. 
(American Power & Light Co. Subsidiary) 

















——Month of eee TH —12 Mos. End. os 
1932. 931. 1932. 1931. 

Operating revenues. ---~. $406,199 $501,795 $5,764,812 $6,461,599 
Oper. exps., incl. taxes_- 156,379 186,859 2,120,739 2,384,909 
Netrevs.fromoper... $249,820 $314,936 $3,644,073 $4,076,690 
Other income-_-.-.-....- 1,475 17,412 87,135 168,985 
Gross corporateinc... $251,295 332,348 -3,731,20 4 +4,245,675 
Int. on long-term debt-- 141,142 142,453 1,701,728 1.713.582 
Other int. & deductions. 5,512 5,785 67 ,965 66,310 
ea 104,641 184,110 $1,961,515 $2,465,783 
Dividends on RETEST RN tion ee rhe Mf . 992,761 $7 -600 308 
a 968,754 $1,464,887 
Retirement (depreciation) reserve appropriation --_ 5988000 s 250,000 
Th, Aide allel wiale an cin nem mmiimnnn enna’ $718,754 $1,214,887 


$1 
x Before dividends and retirement (depreciation) reserve apprpriation. 
ta Last complete annual report in Financial Chronicle May 28 '32, p. 3981 


Mississippi River Power. 
(And sinc” "Baa 


a3 Dése. End. Apr. 30— 9s Si? wan a, 419. "s 1929. 
ross income---------- 52 $39. 033 ,817 855 
Net income after taxes.. 1,704,189 1.651.306 $3. 2,028,238 ae kt 985.615 


teLasxt complete annual report in Financial Chronicle Feb..6 32, p. 1023. 
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June 25 1932 


Moto Meter Gauge & Equipment Corp. 
(And Subsidiary Companies) 


3 Be a Ended March 31— 


OB. wo ceccccaccscasccasésance 


Selling and service 
General 
Other expenses 


ee em me mm ee em meme eee eer eer 


expenses. ........ 
and administrative expenses 


mew eww me mm ee meee 








ities 463 $52 745 

aicansindiie Ge 459.407 
ES WR Get Hi 44.467 41.525 
EIT nae 59.626 77.043 
piatcioucses 77 49885 
re SH SARS 23.4 31.726 
{Sas ential $112,099  $116.840 
Dedbadeneas 3646 3.627 
eee See $108,453 $113,213 


t=>Last complete annual report in Financial Chronicle Mar. 12 ’32, p. 1970 


National Power & Light Co. 
(And Subsidiaries) 
(Intercompany items eliminated.) 


12 Months Ended April 30— 
Subsidiaries— 


Operating FOVENWNB . 66 no ce ecwcwens 
Operating expenses, including taxes -- 


Net revenues from operation_-__-.-_- 
ORE INGEN S US nds dns eecbendsme 


Gross corporate inco’ 


Svan anidinae $36.714,970 $36,571,850 
538 


1932. 1931. 


ostnensooe $78. 898.098 $79. 1S. ao ie 


694,800 43,4 





802 ,2 


ecenneonnna $36, 7. .298 $35,769. oo 


1,672 





Interest to public oma ce deductions.-.......-- 13,080,550 12.412, 

Preferred dividends to public....-...........--- 6,072,008 5,785 287 
Retirement (deprec.) & depietiias res. approps..-. 5,811,286 5,857,147 
Portion applicable to minority interests__.....__ 50,012 49,394 





Balance applicable to National Pow. & Lt. Co__$11,701,114 $12,467,484 


National Power & Light Co.— 
Balance of subsidiaries’ 


income applicable to 


National Power & Light Co. (as shown above)-_-_$11, 7a. 114 $12,467, Pt 


OCS IDC. a nce tuckdaacubadee 


TF OGE SU a cic cite iene 


105 364,941 





Rtbvdewnoe a $12,121,219 $12, . 436 
36,453 206.9 





Pent, LC Be cc cca nindcdee 1 

Interest to public and other deductions___._.._-_- 1,360,666 1,262, B84 
Balance applicable to preferred stock__....._-- $10,624,100 $11,362,548 

Dividends on preferred stock................. 1,678 ,22 1.765.341 

Dividends on common stock...-..-....-------- 5,449,842 5,447.619 


POCO. oc wenteedndehaseans 





enadeecocn- $3,496,034 $4,149,588 


t= Last complete annual report in Financial Chronicle Mar. 5 ’32, p. 1761 


Nevada-California Electric Corp. 
(And Subsidiary Companies) 


——Month of May 
1931. 





-12 Mos. End. May 31- 
1932 1931. 














1932. 

Gross oper. earnings - --- sit prs as & oii $5, +5 716 $5, 1 585 
Maintenance-_-.-_---.-- 5,466 6,918 04,549 .160 
Taxes (incl. Fed.inc.tax) 38° 748 43 451 rr 904 676 
Other oper. & gen. exp-- 158,128 211,756 1,993 :509 2.092.950 

Total oper. & general 

expenses and taxes-_-_- 212,343 272.127 2,625,962 2.751.787 

Operating profits -— --- 262,616 325,444 2,879,754 ay ge 
Non-oper. earns. (net) -- 2,562 4,786 98 046 130, ee 

Total income_-_------ $265,179 $330,230 $2,.977.800 $3,116 
PES TPES 129,997 129,793 1,560,771 1,475, Bat 

Seale $135,181 $200,436 $1,417,028 $1.640.585 
Depreciation. --------- 46,345 62,804 667 ,880 710,977 

pO ee ee $88,835 $137,631 $749,148 $929,608 
Discount & expenses on 

securities sold _-_----- 8,902 8,643 106,431 98 ,822 
Misc. add'ns & deduct’ns 

YP eee 14,497 x2,215 66,659 x7 ,786 
Surp. avail. for redempt. 

of bonds, divs., &c-_-- 94,430 126,771 709,376 822,999 


x Net debit. 


3 Last complete annual report in Financial Chronicle Apr. 16 ’32, p. 2907 
New York Telephone Co. 


——Month of at 





—5 Mos. End. May Blew 


932 1931. 1932 
Telep. o sovenaee... 6: 895.598 sie. 264.839 $85, 499° 806 $89.715, 
ep. oper. 676.636 198 


Telep. oper. expenses... 11,6 


.760,.887 59,899,297 62,833. 





Net telep. oper. rev_. $5. 214. $62 


$5,503,952 $25.600.509 $26.882.715 


772 rr 307 
,003 


04.657 774, 
1,283.135 _ 6,497,713 — 6,344 





Uncoll. oper. revenues_- 1.4 
Taxes assign. to oper... 1. 302, 280 
Operating income__-- $3,755.192 


Ke Last complete annua Ireport in Financial Chronicle Mar. 5 


$4,116,160 $18.328.024 $19.981.405 


32, p. 1761 


Pennsylvania Gas & Electric Co. 
(Controlled by American Electric Power Corp.) 


——Month of May 





-12 Aées. End. Me 31- 





1932. 1931. 1932. 31. 
Gross earnings. -------- $100,835 $105,485 $1,281,939 $1,328,468 
Oper. expenses & taxes -- 51,249 55,547 642.592 709 437 
Net earnings... _.--- $49,586 $49,938 $639 347 $619,031 
Subsidiary co. charges and preferred dividends - - - 14,860 17.071 
eee ee ee i 279,178 266.013 
Re "RRS 22 a OEE, Se 21,332 22,288 


Balance 


Preferred dividends...........---- 


Date og oc cccédminwancuiaas ee 








TEES OD TPE $323,977 $313,659 
nah ees ‘Zil “1041991 “104/984 
si alllad $218,986 $208,675 


* Before provision for retirement reserve. 
t= Last complete annual report in Financial Chronicle Apr. 30 ’32, p. 3273 


Public Service Corp. of New Jersey. 











——Month of May —12 Mos. End. May 31.— 
7: ae as 1931. 
Gross earnings._-..---- 10,259,167 11,343,849 133,145,318 139,276,208 
Oper. exp., mainten., 
taxes & depreciation.. 7,000,417 7,811,938 88,387,828 94,388,715 
Net incomefrom oper. $3,258,750 $3,531,910 $44,757,490 $44,887,492 
Other net income--.---- 93,444 113,626 1,177,803 2,791, 137 
ne ee $3,352,194 $3,.645.537 $45,935,294 $47.678.630 
Income deductions - - - -- 1.278.377 1.426.841 15,.541.783 16.313.296 





Bal. for divs. & surpl’s $2,073,816 


$2,218,695 $30,393,510 $31,365.333 


\2>Last complete annual report in Financial Chronicle Mar. § ’32, p. 1783 
Southern Bell Telephone & Telegraph Co. 


——Month of May—— 
1 1931. 


932. 
Telep. oper. revenues... $4,375,283 
Telep. oper. expenses... 2,749,479 


-5 Mos. End. May 31- 

3 932. 1931 

$5,018,850 $22,725,257 $25,302, 684 
3,196,655 14,581 448 15,971,904 





Net telep. o revs.. $1,625.804 
Ate et 65,000 


$1,822,195 $8.143.809 $9,330,780 
35,000 000 





Uncoll. oper. revenues - - 35, 310,000 215, 
Taxes assign. to oper - -_ 514,682 _ 922,900 2,462,745 2,600,900 
Operating income. --- $1,046,122 $1,264,295 $5,371,064 $6,514,880 


tae" Last complete annual report in Financial Chronicle Mar. & '32, p. 1763 








Volume 134 
Reynolds Spring Co. 











rter Ended March 31— 1932. 1931. 1930. 
chen gpacntee sk pARME RAT ue $398,389 $648,850 $1,249.527 
| a ancien ey Aa 395.446 666.871 1.072.636 
ietieth teth in cnewmnnconcaans 2.943 $81.979  $176.891 
mae meet oF $3 oat 13/288 28935 
(ES I $10,594  $95.267  $205.826 
Sell., admin. and general éxpenses--. 58.121 73°72 146.987 
I fio Satin alas ah dks ch bith wale 23.555 23 821 } 74,856 
ee. ones 6.285 7°308 
A re SRR ae a $77,368 $11,604 $16,017 


‘2 Last complete annual report in Financial Chronicle Mar. 12 ’32, p. 1974 


Shawmut Bank Investment Trust. 








Three Months Ended May 31— 1932. 1931. 
Repereee me Gree Wo ae wna be a ten cue cccuscs $66 512 $78,614 
Administrative expenses... ..........-...-..-.-: 7,877 14,241 
PES, Ch naacadndbveccbanonndmmueh am 69,205 73,358 
cial win idincei ibis x seg cp eam « Amun Goan $10,570 $8,985 
Previous surplus and undivided profits __--.------ 894,152 1,404.728 
Discount on senior deben. purchased by the trust - 18,600 8,512 
PE cans cb dc ohawh snehiweoceosases $902,182 $1,404,255 
ib RTS BUEE isk occ se Bhs decane cau 476,169 18,511 





Surplus and undivided profits May 31.-.------ $426,013 $1,385,744 


Southern California Edison Co., Ltd. 
——Month of May —12 Mos.End. May 31— 
1932. 1932 1931 





32 1. 31. 
Gross earnings - ---.---- $3,.183.898 $3,490.397 $39.442.599 $41,489.564 
pO”, eee 600.3 808.049 8.526.701 8,923.213 
BOONE VE ns cacdvcieseie 369,917 380,376 4.014.001 4,103,256 





Total expenses & taxes $970,224 $1.188,.424 $12.540.701 $13,026,468 
Total net income_______ 2.213.674 2,301,973 26.901.897 28.463.096 
Fixed charges. ......-- 585,822 573.789 6,911,365 7,028.837 


ne $1.627.851 $1.728,184 $19,990,532 $21,434,259 
t= Last complete annual report in Financial Chronicle Mar. 19 ’32, p. 2135 





Telautograph Co. 


5 Months Ended May 31— 1932. 1931. 
Net profit after deprec., Federal taxes & otherchgs $138,874 $152,440 
Earns. per share on 228,760 shares common stock 

DE). ba ak ood nk ona cdadees Cane satiated $0.60 $0.66 


t=>Last complete annual report in Financial Chronicle Feb. 13 ’32, p. 1212 


Union Electric Light & Power Co. of Illinois. 


Earnings for 12 Months Ended April 30 1932— 


CE 3 ils ae cadesddhm akan woe den onancwedaeke $3,885,372 
Net income after taxes, deprec. int., etc___...---------------- 2,187 .948 


te Last complete annual report in Financial Chronicle Feb. 6 ’32, p. 1024. 


Union Electric Light & Power Co. of St. Louis. 
(And Subsidiaries.) 

12 Mos. End. Apr.30— 1932. 1932. 1930. 1929. 
Gross income. - - - - -- - - - $30,069,283 $32,148,083 $31,847,064 $27,636,768 
Net inc. after taxes, int., 

deprec., subs., pref. 

divs.& minority int... 8,490,067 9,882,650 9,007,580 7,597,183 

t= Last complete annual report in Financial Chronicle Mar. 3 ’32, p. 1764 


United States Smelting, Refining & Mining Co. 
(And Subsidiaries) 








5 Mos. End. May 31— 1932. 1931. 1930. 1929. 
Gross earnings-------- $1,432,599 $1,516,559 $2,309,038 $2,713,378 
Reserves.-...-.-.----- 731,292 759,436 907 ,091 756,330 

SE a 701,307 $757,123 $1,401,947 $1,957,048 
Preferred (dividends) --- 698 ,400 709 ,260 709,260 709,260 

Balance for common - - $2,907 $47 ,863 $692,687 $1,247,788 

hs. com. stk. outstand. 

ONS) | Spas ae 535,493 620 562 620,562 570,562 
Per share common. .- --- $0.01 $0.08 $1.12 $2.19 


t2>Last complete annual report in Financial Chronicle April 2 ’32, p. 25 


FINANCIAL REPROTS 


New York Central RR. 
(Annual Report—Year Ended Dec. 31 1931.) 


Extracts from the remarks of Secretary E. F. Stephenson, 
together with the corporate income account statement, are 
cited under ‘“‘Reports and Documents’’ on a subsequent 
page. Secretary Stephenson further says in part: 


Expenses.—In keeping with, and as result of retrenchments made neces” 
sary by the greatly diminished traffic, there were substantial reduct ons 
in nearly all items of operating expenses. : 

In accounts comprising the maintenance of way and structures group, the 
larger decreases appear in roadway maintenance, track laying and surfacing, 
tie and rail renewals, station and office buildings, signals and interlockers 
and the cost of removing snow, sand and ice. _ 

The decrease in the cost of maintaining equipment resulted from a re- 
duced program of repairs and renewals, made possible by the diminished 
use of equipment. his decrease was offset to the extent of $751,235 by 
an increase in charges for equipment depreciation resulting from the ac- 
quisition of additional equipment. 

The decrease in traffic expenses is principally due to a reduction in per- 
sonne! and salaries and in the cost of printing tariffs. 

The decrease in transportation expenses is attributable to the diminished 
traffic handled. : 

The decrease in expenses of miscellaneous operations is principally 
in the cost of dining-car service incident to the decrease in passenger traffic. 

The savings in general expenses resulted mainly from a reduction of clerical 
forces, decreases in the pay of general officers and their office forces effective 
during the later months of the year and reduced cost of stationery and 
supplies. There was, however, an increase in pension payments amounting 
to $369,352. 

Reduction in Salaries and Wages.— 

Owing to the decline in earnings, salaries of all officials recei 
$500 r month were scaled down by reductions from 10 to 20%, effective 

t. 11931. Effective Nov. 1 1931, the 10% reduction was extended to 
include all salaries of more than $350 per month. These reductions, which 
affected 934 positions, amounted to $53,000 month. 

At the time these reductions in salaries of officials were made, negotiations 
were undertaken with representatives of the several! classes of employees for 
a 10% reduction in their rates of pay. These negotiations were unsuccess- 
ful, and, as the labor committees were affiliated with organizations which 
represented railroad employees generally, all of the railroads served notices, 
required by the eements, papas reductions. This resulted in the 
designation of a Committee of lroad Presidents representing virtually 





over 
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all of the railroads to negotiate with a Committee of the Chief Executives of 
the labor organizations. A settlement was reached, effective Feb. 1 1932, 
under which deductions of 10% are to be made from the wages of the 
employees concerned for a period of one year. A 

Administrative Reorganizations and Consolidations.—Further economies 
were effected during the year by organizations of departments; reductions 
in the number of divisions; er a ae of portions of the New York 
Central RR., Michigan Central KR., and Cleveland Cincinnati Chicago & 
St. Louis Ry., by consolidations of forces, &c. 

Railway Tax Accruals.—Railway tax accruals were $32,215,329, a” de- 
crease of $1,793,692. Federal and Canadian income taxes d 
$1.395,109 and State taxes on gross earnings decreased $226,601, as a result 
vr diminished revenues, while taxes on real and personal property and 
other taxes decreased $171,982. 


ou t Rents.—The net debit to equipment rents amounted to $11,- 
772, 68. an increase of $1,484,616. Rentals received for the use of the 
company’s equipment on foreign roads decreased as follows: from loco- 
motives $353,728, from freight cars $14,419.039 and from work equipment 
$107,709 as compared with decreases of $228,842, $13,110,357 and $6,518, 
respectively, in rental paid to others for the use of the like classes of equip- 
ment; while the debit. balarce in connection with the use of passenger 
equipment decreased $49,997. 

Joint Facility Rents.—There was a net debit to joint facility rents of 
$2,957,885, an increase of $2,427,405 as compared with 1930. This in- 
crease is mainly in payments for use of the facilities of the Cleveland Union 
Terminals Co., which were used during the entire year as compared with 
six months of 1930, and in the rentals paid to Lake Erie & Pittsburg Ry., 
which prior to 1931 were classified as rent for leased roads. 

Non-Operating Income.—Non-operating income amounted to $35,735,241, 
a yey of $3,991,742. The larger items contributing to the decrease are 
as follows: 

There was a decrease of $1.666,964 in profit from separately operated 
proversice in connection with the Pittsburgh McKeesport & Youghiogheny 

R., of which $1.106,.284 was due to a credit adjustment made in the 
accounts for 1930 and $560.680 to d'minished revenues. 

Dividend income increased $1.226,680, mainly due to the receipts of 
extra dividends upon the stock of the Chicago River & Indiana RR. and 
the Merchants Despatch Transportation Co., offset in wh by decreased 
dividends upon the stock of the Indiana Harbor Belt RR. and others. 

Income from funded securities decreased $541,051. Such income for 
1930 included $125,835 interest on Boston & Albany RR. Improvement 
bonds which were sold on July 8 1930 and $141,042 interest on Big Four 
European bonds which matured June 1 1930. Interest on Toronto Hamil- 
ton Buffalo Ry. bonds and upon equipment trust certificates of the 
Merchants Despatch, Inc., decreased $65,768 due to the sale of securities 
during 1930 and 1931 and there was a net decrease of $208,404 in interest 
received from sundry notes and accounts. 

Deductions from Gross Income.—Deductions from gross income amounted 
to $61,461,770, an increase of $444,929. 

Rent for leased roads decreased $1,378,938, of which $566,578 was due 
to the retirement of obligations of lessor com panies, the interest upon which 
this company is obligated to pay as rental, $616,027 to diminished revenues 
assignable to the line of the Mahoning Coal RR., the rental being based 
upon such revenues, and $189,305. to charges to this account in 1930 
for rental of the Lake Erie & Pittsburg Ry., rentals in 1931 being charged 
as joint facility rents. Decrease in sundry items amounted to $7,027. 

Interest on funded debt increased $941,651, due to the net increase in 
the funded debt of the company. 

Interest on unfunded debt increased $653,573, due to increased loans 
from banks and others. 

Net Income and Surplus for the Year .— 

The net income of the company was 2.430,101, a decrease of $33,551,690, 
as compared with 1930. fter appropriations amounting to $120,846, 
there remained a surplus of $2,309,254which was carried to profit and loss. 

Dividends.—The following dividends were declared and char to 
surplus: May 1 (1%%):, $7,488,863; Aug. 1 (14%), $7,488,863; Nov. 2 
(1%), $4.992,576: total, $19,970,304. 

Stockholders.—The following table shows the number of stockholders of 
the company at the end of each year: 





Total —In U. S.— ——Abroad— 

Average Average Average 

Date— No. Holding. No. Holding. No. Holding. 
Dec. 31 1928-.-.--- 52,875 88 52,529 88 346 68 
Dec. 31 1929----- 52,722 88 2,356 88 366 70 
Dec. 31 1930----- 56,635 88 56,282 88 353 68 
Dec. 31 1931-..-.-.- 62,719 80 61,317 81 1,402 63 


Changes in the Company’s Capital Structure.—The following table shows. 
the record of capital stock, funded debt, the ratio of capital stock to total 
capitalization, and surplus. 


Ratio of 

Capital Stock Capitol Stock 

Including to Total 

Premium Funded Total | Capitali- 
Dec.31. Thereon. Debt. Capitalization. zation. Surplus. 
1915_--$249,590,460 $681,240,153 $930,830,613 26.81% $%37.550.480 
1920__- 249.849,360 8,366,477 998,215,837 25.03% 90,055,227 
1925_-- 387.655.085 696.501,507 1,084,156,592 35.76% 159,892.92 
1928__. 468,:06.961 627.268.271 1,095.475,232 42.74% 261.796.9400 
1929__- 468,589.476 642,25 1,110,875,880 42.18% 298 253,205 
1930_-- 504.139.976 642. .53 1,146,424,513 43.97% 290.275.411 
1931__- 504,139,976 667,161,669 1,171,301,645 43.04% 271.857,244 


Employees’ Stock Subscriptions.—Owing to the fall in the market price 0% 
the company’s stock the management called the attention of employees who 
had subscribed for shares of such stock at $130 per share under the com- 
pany’s offer of March 1 1930, to their privilege, under the terms of the 
offer, of cancelling their subscriptions and of receiving the amount of the 
payments made thereon, with interest at the rate of 4% per anium. Sub- 
scriptions for 64,768 shares were cancelled during the year, leaving in force 
subscriptions for only 1,306 shares. 

Emergency Freight Rates.—On June 17 1931, the steam railroad carriers of 
the United States filed with the 1.-S. C. Commission an application for 
permission to increase all freight rates and charges 15%. On Oct. 16 1931, 
the Commission denied the application, stating that certain specific increases 
in rates on various commodities would be rmitted, provided that the 
revenue derived from such increases would be pooled for the purpose of 
contributing to deficiercies in income required to meet the fixed charges of 
the carriers. The carriers proposed an alternative plan by which the 
revenues to be derived from the proposed increases would be loaned by the 
carriers to a corporation which, in turn, would loan the funds so received 
to carriers eligible to receive such loans. Upon further hearing, the Com- 
mission held that it was without jurisdiction to approve the plan proposed 
by the carriers but announced that it would permit the increased rates 
scheduled in its original opinion, with minor modifications, to become 
effective upon the assumption that the carriers would adopt and administer 
the plan proposed. Accordingly the tariffs carrying the increased rates 
were filed and became effective on inter-State traffic Jan. 4 1932, and have 
also been permitted to become effective on intra-State traffic in most States. 
On Dec. 14 1931, the Railroad Credit Corporation was created and the 

lan, having been assented to by practically all of the carriers involved, 
me effective contemporaneously wi:  -he effective date of the increased 
rates. 

Acquisition of Short Line Railroads.—During the year, the I.-S. C. Com- 
mission approved the acquisition of the Ulster & RMelaware RR., fixing as 
the commercial value to be paid therefor the sum of $2,500,000. 

The Commission, during the year, also approved the sale to the Lehigh 
Valley RR. of a one-half interest in the stock of the Owasco River Ry., 
pursuant to the expectation in that behalf at the time of the acquisition 
of control of the Owasco River Ry. ' 

There still remain vending before the Commission proceedings with 
reference to the acyuisition of the Boyne City Gaylord & Alpena and the 
Chicago Attica & Southern railroads. 


Extension of Lease of Detroit Manufacturers RR.—The lease or operating 
agreement dated April 1 1902, under which the Detroit Manufacturers RR. 
was held by the Michigan Central RR. was by its terms to have expired on 
Jan. 1 1928, but was extended by agreement between the companies to 
June 11 1931, the date of expiration of the City ordinance under which the 
railroad occupied the streets. The right to use the streets was extended 
for a period of 30 years by a new ordinance passe1 by the Common Council 
of Detroit on May 26, 1931, and thereafter the lease agreement was further 
extended for a corresponding term. The extension of the lease was ap- 

roved by the 1.-S. C. Commission by its order entered July 30 1931. 
Since Feb. 1 1930, the pooperey has been operated by this company under 
the provision of its lease of the properties of Michigan Central RR. 
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Issue and Sale of $75,000,000 Refunding and Improvement Mortgage 4% % 
Bonds, Series A.—On April 1 1931, the ey issued, under authority 
of the I.-S. C. Commission's order of March 16 1931, and sold to J. P. 
Morgan & Co., $75,000,000 44%% refunding and improvement mortgage 
bonds, of series A. Through the sale of these bonds, the company pro- 
vided, among other things, for the payment of $50,000,000 of Lake Shore & 
Michigan Southern Ky. 25-year 4% gold bonds of 1906 which matured 
May 1 1931. 

Issue and Pledge of Refunding and Improvement Mortgage 5% Bonds, 
Series C.—In order that they might be available for pledge as collateral 
security for temporary borrowing, pending more favorable conditions for 
sale of the company's securities, the executive committee of the board of 
directors on Dec. 3 1931, authorized the issue from time to time of not 
exceeding $100,000,000 of the company’s refunding and improvement 
mortgage 5% bonds, series C, due Oct. 1 2013. During the year $51,400,- 
000 of these bonds were issued and pledged as collateral] security for notes, 

Issue of Additional Certificates.—Additional 44%4% certificates to the 
amount of $10,114,000 were issued and sold during 1931. Of this amount 
$7,020,000 were issued in Feb. to provide for approximately 75% of the 
cost of the equipment included in the second lease, consisting of 35 oil- 
battery electric switching locomotives and 42 electric freight locomotives, 
and $3,094,000 (14 maturities) were issued in June to provide for approxi- 
mately 70% of the cost of the equipment included in the third lease, dated 
March 2 1931, consisting of 50 Hudson passenger locomotives and 50 steel 
underframe milk Cars. ’ ; 

Issue and Sale of $5,000,000 Big Four Refunding and Improvement Mort- 

age 44%%, Series E.—in January the company sold $5,000,000 of Cleve- 
and Cincinnati Chicago & St. Louis Ry. refunding and impt. mtge. 44 % 
bonds, series E, due July 1 1977, which were issued by that company, pur- 
suant to the provisions of the lease of its properties to this c»ompany, to 
provide for the payment and retirement of a like amount of that company’s 
20-y.ar 444% gold debentures of 1911, due Jan. 1 1931. 

Sule o $4,000,000 Michigan Central Refunding and ih aaa he 44% 
Bonds, Series C.—The comya y sold in February $4, .000 Michigan 
Central RR. refunding and impt. mtge. 444% bonds, series C, due Jan. 1 
1979, which were issued by that company in accordance with the provi- 
sions of its lease of its properties to this company, to provide for the 

yment and retirement of a like amount of its 5% bonds, due March 1 
1931, secured by mortgnge on that part of its line formerly owned by the 
Detroit & Bay City RR. 

Sale of Toronto Hamilton and i! te Ry. Bonds.—Iin March this company, 
Michigan Central RR. and Canadian Pacific Ry. joined in a sale of their 
holdings, aggregating $1,750,000, of Toronto Hamilton & Buffalo Ry. 
consolidated mtge. 4/4 % bonds, series A, due Aug. 1 1966. These bonds, 
being part of a total issue of $2,000,000, were issued in 1916 and acquired 
by the proprietor companies in the proportions: Canadian Pacific + 
$1,000. : New York Central RR., $500,000; Michigan Central RR., 
$250,000; Canada Southern Ry., $250,000. The last mentioned company 
did not sell its holdings. : 

Consolidation of Railroads.—On Oct. 1 1931, this company together with 
the Baltimore & Ohio, Chesapeake & Ohio and the Pennsylvania RR. 
companies filed an application with the [.-S. C. Commission to modify 
its plan for the consolidation of railroads in order to provide for a so-called 
Four System Grouping of the railroads of the Eastern District of the United 
States. 

New Passenger Terminal at Cincinnati.—“» ‘racts were awarded for the 
construction of the new station buildine and at the close of tLe year it was 
about 50% completed. The grading for the new terminal layout is finished, 
the new street viaducts are practically complete and the track work is 

rogressing. It is expected that the terminal will be ready for operation 
ay summer of 1933. 

In Dec. 1931 the Terminal company issued under authority of the I.-S. 
C. Commission's order of Dec. 9 1931, and sold $12,000.000 Ist mtge. 5% 
bonds, series B, due July 1 2020. These bonds bear the joint and several 
guaranty, as to payment of principal and interest, of the seven proprietor 
railroad companies, including Cleveland, Cincinnati Chicago & St. uis 
Ry. At the end of the year $24,000,000 of the Terminal company’s first 
mortgage guaranteed bonds were outstanding. 

West Side Improvements, New York City.—Substantially all of the land 
and easements for right of way purposes had been acquired at the end of 
the year. The foundations for the new St. Johns Park Freight Terminal 
were nearly completed. Construction was under way on the elevated 
structure for the new location of the tracks on private right of way south 
of 30th Street and through the 30th Street yard. Track changes at the 
30th and 60th Streets yards were being made and work was ts pew on 
the new bulkhead, to provide additional yard space between 63d and 66th 
Streets. Work on the Express Highway across 60th Street yard between 
West 59th and West 79th Streets was proceeded with by the company, 
acting as agent for the City. The new milk handling facilities at 60th 
Street were completed. Electrification of all tracks north of 72d Street 
was completed and put into service and electric-diesel locomotives were 
placed in operation south of 72d Street. 

Nicholas Fayette & Greenbrier RR.—After authorization by the I.-S. C. 
Commission, the properties of the Greenbrier & Eastern, Sewell Valley 
and Loop & Lookout RR. companies were transferred to the Nicholas 
Fayette & Greenbrier RR. and will be operated under the terms of the 
lease of the Nicholas Fayette -& Greenbrier to this company and the Chesa- 

ke & Ohio Ry. $3,471,800 of capital stock of the Nicholas Fayette & 
reenbrier were issued to represent the investmnet in these three short 
lines and $3,600,000 thereof were issued for the purpose of refunding the 
demand notes heretofore issued to the Chesapeake & Ohio and this com- 
Pany to evidence the advances made to provide funds for the construction 
of new line between Swiss and Nallen, . Va. This stock is to be owned 
in equal amounts by this company and the Chesapeake & Ohio Ry. 

Pensions.—During the year 770 employees were retired and pensioned; 
344 at the age of 70, 310 for disability and 116 voluntarily on service pension. 

There were 5,025 pensioners at the close of the year. The total amount 
paid in pensions during 1931 was $3,423,259. 


TRAFFIC STATISTICS FOR CALENDAR YEARS. 


[Including Boston & Albany RR., Ohio Central Lines, Michigan Central 
Lines, and Big Four Lines. Results for Jan. 1930 as to the roads covered 
by the leases effective Feb. 1 1930 are included for purposes of comparison. 
Figures for 1929 have been revised by including the figures for roads 
covered by leases effective Feb. 1 1930.] 


1931. 1930. 1929. 
11,388.48 11,421.55 11,485.18 
63,166,911 72,951,015 79,215,092 


2,988,079,198 3,687,407 .033 4,234,627 .369 
$86,304,508 $111,184.745 $131,062.256 
2.888¢ 015¢ 3.09 


Aver. mileage of road operated- 
Pussenger— 

Total no. rev. pass. carried ___-_ 

Tot. no rev. pass. carr. 1 mile_ 

Total passenger revenue- -__-___ 


Aver. rev. per pass. per mile___ : 4 7 -095c. 
Ave. San SETV We SOY Det tr.m. $2.30 $2.57 $2.95 
reight— 

Tons of revenuefreight carried- 113,945,490 150,046,279 203,193,204 
Tons of revenue freight carried 

ip ase ap ae Dt 24,902,953 .692 30483 .123,158 36527 .099.839 
Total freight revenue________ $245,897 C87 $307,177.575 $381,981.375 
Aver. revenue per ton per mile_ 0.987c. 1.008c. 1.046c. 
Aver. revenue per train mile___ $7.38 | $8.58 





“COMPARATIVE INCOME ACCOUNT FOR CALENDAR YEARS. 


[Including Boston & Albany RR., Ohio Central Lines, Michigan Central 
Lines, and Big Four Lines. Results for Jan. 1930 as to the roads covered 
by the leases effective Feb. 1 1930 are included for purposes of comparison.] 


apt. 1930. 1929. 1928. 





Revenues— $ x 3 
) SS eee 245,897.087 307,177.575 242,332.737 234,617.642 
pe eae 86,304,508 111.184.745 97.105.738 96.917.043 
I a oes 12.348.067 13,000.881 14,616,407 8.811.895 
papress Bh rhe Cia Nie igatady 11.517.760 14,675,189 13,.367.705 12.874.709 
Milk, switching, &c____ 14,491,024 16.955.902 15,307,021 15,115.662 
Dining cars, storage.... 11.631,.737 15.924.056 14,187,650 13,396,293 
Total oper. revenues__382,190,183 478,918,348 396,917,258 381,733,244 
BP ye ke a aie 
aint. of way & struct__ .391.853 64.832.896 53.253.742 50.974,510 
Maint. of equipment... 81.509.925 103.757 .393 88.739.955 81.947.794 
Traffic expenses _______ £862,831 9,594,315 5.841.784 5.426.534 
ns tion exps- ~-_146.301.549 174.455.031 137.265.129 133.231.379 
l. operations. ____ .250.567 -148.135 6.715.466 6.306.741 
expenses_______ 15,748.956 15,941,648 10.798.171 10,363.245 





Total oper. expenses -.307 ,065,681 376,729,418 302,614,247 288,250,203 
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June 25 1932 
1931. 1930. 1929. ee. 

Net operating revenues. 75,124,502 102,188,929 94,303,012 93,483,041 
Per cent. of exp. to rev__ (80.34) (78.66) (76.24) (75.51) 
Railway tax accruals___ 32,215,329 34,009,021 27,626,062 29,136,903 
Uncoll. railway revenues 102,942 125,750 99,348 130,543 

Ry. operating income_ 42.806,.231 68,054.158 66,.577.601 64,215,594 
Equip. rents, net debit-_- 11,772,767 10.288.151 — 5.096.157 — 5.082,960 
Joint facility rents, net_Dr2,957,885 Dr530,479 Cr3,143,220 Cr3,089,488 

Netry.oper.income._ 28,075,579 57,235,527 64,624,664 62,222,122 

Miscellaneous Operations— 
IT 0. on ante ote otic 909,761 999,419 699.318 806 ,434 
Expenses and taxes - - ___ 828,709 963 ,.297 706 507 771,858 

Miscell. oper. income - 81,052 36.122 Dr7 189 34,578 
Total operating income_ 28,156,631 57,271,649 64,617,475 62,256,698 

Non-Operating Income— 
Inc. from lease of road _ ~ 162,613 164,397 139,936 121.460 
Miscell.rentincome____ 5,993,994 5,887,458 5,028,252 4,678,141 
Miscell. non-oper. physi- 

cal property .--...--- 3,664,354 3,448,361 2,670,058 1,670,448 
Separately oper. proper- 

ties—profit......-.- 336.321 2,003 .285 713.073 625,521 
Dividend income_____-__ 16,143,262 14,916,582 41,174.838 19,604,392 
Inc.from fd. sec.& accts. 5,504,934 6,045,985 4,980,928 3,251,583 
Inc. from unfunded sec. 

and accounts... -- 3,566,470 4,377,681 3,949,638 4,330,899 
Inc. from sinking and 

other reserve funds_ _ _ 187 ,566 211,045 203 ,232 187 ,673 
Release of premium on 

funded debt... -...... ARI at 8 Tete Sa Ng 9 ea Mi Ma gt 
Miscellaneous income_ __ 144,670 2,672,189 286 997 124,622 

Total non-oper.inc__. 35.735,241 39.726.984 59,146,953 34.594,740 

Geom incomne. ...-++4 63,891,872 96,998,633 123,764,427 96,851,439 

Jeductions— 

Rent for leased roads__. 26,383,109 27,762.047 14,553.046 14,117,576 
Miscellaneous rents__.- 1,495,710 1.523.116 1,125,552 1,381,960 
Miscell. tax accruals - - - - 936,442 2,097,183 1,851,107 1,738,967 
Separately oper. proper- 

thes 1088s 5 ow nss 114,194 148,657 50,435 52,900 
Int. on funded debt -_---- 28,159,311 27,217,660 26,497,380 27,744,694 
Int. on unfunded debt__ 2,067,980 1,414.407 659,678 752,012 
Amort. of discount on 

funded debt. .......-. 508.949 539,845 491,922 456,382 
Maint. of invest. organiz 14,922 35.277 7,658 3.777 
Miscell. income charges_ 781,154 278.650 250.357 268 682 

Total deductions --__-_- 61.461.771 61.016.841 45.487.136 46,516,954 

Net intonié...... -.<s.< 2.430,101 35,981,792 78.277,.291 50,334,485 

Disposition of Net Income— 
Dividends declared - - - - - x19,970.305 39,940.593 37,090,532 34,854,879 

Rate of dividends _ ~ _— x(6%) (8%) (8%) o 
Sink. & other res. funds_ 119,913 91,087 190,949 175,851 
Invest. in phys. prop--- eo WN copa: |.) ae S.. +. eee 
Miscell. approportions of 

ERR ee ee ke eee, Re 

Total approp. to inc._ 20,091,152 40,031,680 37,281,480 35,030,731 
Surp. for year carried to 

profit and Joss-_----- df17,061,051 df4,049,889 40,995.811 15,303,854 
Shares of capital stock 

outstanding (par $100) 4,992,597 4,992,597 4,637,092 4,635,591 
Earns. per share on cap- 

ees $0.49 $7.21 $16.88 $10.88 


x Dividends paid out of surplus. 


COMPARATIVE CONDENSED GENERAL BALANCE SHEET, DEC. 31. 


Assets— 


Investment in road_............-.- 


Investment in equipment: 


RU og Rae ee as 
RT ea aD 
Improvements on leased railway property - —- 
Deposits in lieu of mortgaged property so'd-_- 
Miscellaneous physical property - - -__ 


Investments in affiliated companies: 


1931. 
$662 ,196,959 
207 .032 416 
243.997 .325 
158,761,594 


2,563 
29 424,595 


RN SEES RES FRE EL Ee ee 153 .660,298 
I ac hc Re ee i a eat ot 8.343.674 
ONE nas cdcides cede oct Swab oe Res ei 13.025,582 
Pe RRP EE ee Ik BS 189,867 379 


Cash 


Demand loans and deposits___--___- 
Time drafts and deposits_.___.-__-- 


28.001 ,569 
1,063 .903 


31,7 


1.2 04 
17,718,877 
92.373 
20,016.816 
60.000 


605.000 
408.041 





1930. 
$645,533,571 
198,340,261 
245,049,666 
156,198,930 


5. 
32,934,425 


153.493 043 


799,821 
12,938,544 


169,097 ,890 


28,001,569 
1,083,988 
1,115,042 
63,996 


, 











IS CIO ae 366,553 
Loans and bills receivable__........___- -- 7.362 8.313 
Traffic and car-service balances receivable__ 2.191.077 4,160,859 
Net balance receivable from agents & cond'rs 3.971.845 5,059,9 
Miscellaneous accounts receivable_—.... 12.470.345 15,878,086 
DE AEOTIO IS ONE CUTIE kos iin eke rier wm Mogren 33.901 .648 38,130,634 
Interest and dividends receivable__....-_-- 6,866 .365 4,296,718 
IEE I te 367 .088 365,423 
Other corre eaeeté.... . + cow mon ace 576,749 565,8 
Working fund advances__-_-_- dy me et 252.559 258,218 
Insurance and other funds________________ 4.055.736 4,460,085 
Other deferreg aenete... . nck cece cune 9.750.928 8,575,504 
Rents & insurance premiums paid in advance 389,896 50.16 
Discount on funded debt_-_-__________-_- 13,215,158 11,008,209 
Secs. acquired from lessor cos. (per contra). 125,001 25,001 
Other unadjusted debite__............._.. 14,076,854 15,606,651 

POR con cededeastbarstilauiciaudevebe $1,837 .729,280 $1,800.075,289 

Liabilities— 1931. 30. 
OE i cas le ini we mig hehe es $499,259.735 $499.259,735 
Premium on capital stock ................ .880, 4,880,241 
Equipment obligations__........_......_-- 76.950.469 76,773,337 
BS 8 ESSE RA TEE I eis ihe aN 572,651, 547,951,000 
TO 17.560 .200 17,560,200 
Non-negotiable debt to affiliated companies_ 3.419.9) 5,019,197 
Loans and bills payable. -_...----..------- 58,500, 25,000,000 
Traffic & car-service balances payable- - --_- 6.256 ,628 9.480,573 
Audited accounts & wages payable____-_--- 17 .939.436 23,288,262 
Miscellaneous accounts payable. ..._____-- 1,522,689 1,602,506 
Interest matured unpaid --..............-. 2,447 .126 2,463,388 
Unmatured dividends declared-......-.--.  _ -------- 9,985,149 
Dividends matured unpaid___......_--___- 186.393 178,431 
Funded debt matured unpaid____________- 159,090 131,0 
Unmatured interest accrued ___.._....._.- 5,901,445 5,295,787 
Unamatured rents accrued____......__-_-~- 2,611,249 2,730,387 
Other current liabilities_-__.........-..-... 7.568.149 7,748,279 
Liability to lessor companies for equipment _ 14.715.322 14,715,322 
Other deferred liabilities_...............-- 27,174.071 26,525,955 
SO TN 16,539.546 17,030,858 
Premium on funded debt-.............--- Daas... ... somihnie 
Insurance and casualty reserves 3.536.923 2,459,684 
Accrued depreciation—road__.__...-..---- 2.739.401 2,395,333 
Accrued depreciation—equipment-__..-.__- 167 ,956,243 151,804,837 
Accrued depreciation—miscellaneous physi- 

OO nn iekwenensaghe 3,105,409 2,559,982 
Liability to lessor companies for securities 

acquired (Ser GOntGs) . ...- ccecccecucae 125,001 125,001 
Other unadjusted credits. ............---- 51,925,859 52,835,342 
Additions to property through income & 

ie plea ip I Be: el RE ME 2.464.353 1.790.430 
Miscellaneous fund reserves_._.......-.-.--- 1.701.055 1,701,055 
Profit and loss—balance_...........------ 267 691.835 5 -926 

© RAE a aad SEE Ea aa aR Sey ay PER $1,837,729,280 $1,800,075,289 
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Lehigh Valley RR. 
(78th Annual Report—Year Ended Dec. 31 1931.) 


President E. E. Loomis says in substance: 


Financial.—At the close of the year company held in its treasury un- 
pledged securities amounting to $32,171,305, and in addition, the following 
securities of its own issue: ss 
General Consolidated Mortgage bonds_------.------------- $17,067,000 
Consolidated Real Estate Co. bonds (assumed) -------------- 2,600 

Since Sept. 30 1903, the date of the general consolidated mortgage, 
expenditures of approximately $76,000,000 have been made for additions 
and betterments to the property of company and for other capital purposes, 
against which no new or additional securities have been issued. 

Company has assumed the equipment trust obligations on account_of 
500 coal cars purchased from the Pennsylvania Coal & Coke Corp. The 
amount outstandin: is $318,000, payment to be made serially during the 
next six years. The total funded obligations of the Ro Valley RR. 
and its subsidiaries in the hands of the public as of Dec. 31 1931, 
amount to $139,077,659. The average interest rate is 4.56%. 

At the close of the year, company had outstanding bank loans amount- 
ing to $5,000,000, to secure which general consolidated 5% mortgage bonds, 
heretofore held in the treasury, have been pledged as collateral. Loans in 
this form were necessary because of bond market conditions. 

Road and Equipment.—Expenditures for additions and betterments to 
road and equipment during 1931, including expenditures on subsidiary 
properties, amounted to $3,191,333. a : 

General Remarks.—The year was one of stress and difficulty. The major 
world-wide depression had a serious effect upon the revenues of your 
property. Merchandise freight and passenger business showed abnormal 
declines and the movement of anthracite also materially decreased. The 
mild winter of 1930-31 and the increased use of anthracite subsititutes sub- 
stantially reduced this traffic. The winter of 1931-32 in anthracite burning 
territory was the mildest in 60 years and this served to bring about a further 
reduction. 

Earnings of all railroads have suffered seriously along with those of 
other lines of industry during this period of depression. Much has been 
said of the need of increased railroad purchases to stimulate business, but 
those who urze such a program forget that the railroads are merely trans- 

rtation agencies, dependent upon industrial traffic. Return of con- 

idence will increase consumption and this will increase production. Only 
then will the railroads be in position to resume purchases in volume. 

On June 17 1931, the railroads of the country made application to the 
I.-S. C. Commission for an increase of 15% in freight rates. After lengthy 
hearings, the Commission authorized increases in rates on certain com- 
modities amounting to approximately 3% % effective Jan. 4 1932, and expir- 
ing March 31 1933, revenues derived from these increases to be segregated 
for the benefit of rail carriers unable to pay their fixed charges. Further 
negotiations with the Commission resulted in the establishment of what 
is known as the Marshalling and Distributing plan, and the organization of 
the Railroad Credit Corporation. The latter has entered into agreements 
with practically all of the rail carriers to be benefited by the increased 
rates, including company, for the purpose of collecting, receiving and ad- 
ministering the fund growing out of the increases allowed by the Com- 

ion. From the fund thus established, the corporation will make loans 
to roads requiring financial assistance. : 

Despite prevailing conditions, company paid dividends for the first half 
of the year, but, in order to conserve the company’s resources, it was 
necessary to discontinue these payments in July. 

Construction of the 16-story Starrett-Lehigh Building above com- 
penr's team-track yard at West 27th St. and 13th Ave., N. Y. City, 

as been completed. The street level of the building is occupied by company 
as a loading and delivery yard, with a track capacity of 56 cars. Two 
electric traveling cranes of 20 and 30 ton capacity, which may be connected 
to lift 50 tons, have been installed. Despite abnormal conditions, important 
space has been leased by tenants, all of whom will receive and forward 
freight via your road. 
»™ Company negotiated in 1931 for a one-half interest in the Owasco River 
Ry., having a line of railroad four miles long within the City of Auburn, 
N. Y., and serving local industries. The matter was concluded in the early 

oes of Pina and the road is now owned jointly with the New York Central 

ailroad. . 

Deductions from the pay of all officers and a considerable number of 
employees were made during the year. In accordance with the terms of an 
agreement reached between representatives of the railroads and various 
labor organizations, as a result of conferences held in Chicago, effective 
Feb. 1 1932, a 10% deduction was made from the earnings of such employees. 


GENERAL STATISTICS FOR CALENDAR YEARS. 


1931. 1930. 929. 1928. 
Tons revenue freight___ 21,181,622 25,592,021 ,005,044 29,522,290 
Tons freight one mile___3887686 659 4611706,622 5355544,573 5310135,080 
Freight revenue $41,653,736 $50,287,945 $59,359,407 $59,509,856 
Averagerevenueperton $1.96650 $1.96499 $1.97831 $2.01576 
Avge.rev.pertonperm. 1.115 cts. 1.141 cts. 1.154 cts. 1.158 cts. 
Passengers carri , 1.519.235 2,147,503 2,674,621 2,980 387 
Pass. carried one mile__149.358.955 190,557,369 222.438.119 237.376.743 
Passenger revenue_-_-_-_- $4,192.211 


’ 




















$5,512,486 $6,506.173 $6,994,660 
Avge. revenue per pass-_ $2.759 $2 .567 $2 .432 $2 .345 
Av.rev. per pass. perm. 2.807 cts. 2.893 cts. 2.925 cts. 2.947 cts. 
Net op. rev. p.m. of road $6 642 $9,194 $13,381 $13,279 
INCOME ACCOUNT FOR CALENDAR YEARS. 
: 1931. 1930. 1929. 1928. 
Average miles operated _ 1,36 1,362 1,362 1,364 
Coens Revenues— 
Anthracite coal freight. -$14,.516,307 $17,305,031 $19.175,954 $18.835.627 
Bituminous coal freight. 1.261.871 1.465,94 1,844,013 1,568,046 
Merchandise freight._._._ 25.875.558 31,516,974 38.339.440 39,106,183 
Oe ee ae 4,192,211 5,512,486 6,506,173 6,994.660 
ee 344,635 368.806 541,340 339.950 
, EG Cet eee 611,765 962.166 1,308.212 1,271.553 
Other transp. revenue_. 2,310,340 2,398,101 2,749,432 2.751.054 
Incidental revenue-_-_-_-_- 911,940 1,134,684 1,258,171 1,067 ,997 
Total oper. revenue-__$50,024,627 $60,664,188 $71,722.735 $71,935,071 
Operating Expenses— 
Maint. of way & struc__ $4,664,229 $5,925.266 $6,110,456 $6,.428.685 
Maintenance of equip’t. 11,447.869 13,198.354 15.014.838 14.635.724 
Traffic expenses _------ 1,549,138 1.699.014 1,718,254 1,628,520 
Transportation expenses 21,479.507 25,285,944 28,501.635 29.019.793 
Miscellaneous operations 279.558 339.451 390.07: 397.131 
General expenses--_---_- 1,569,968 1,706,824 1,773 .974 1,726 .434 
Transp'n for invest.—Cr 10,847 10.198 8,09 9,3 
Total operating exp--$40,979.422 $48.144.655 $53.501.134 $53.826.935 
Net operating revenue_. 9.045.205 12.519.533 18.221.601 18,.108.136 
Total tax accruals, &c_. 3.179.114 2,692,344 3.698.439 3.696.504 
Operating income___. $5,866,091 $9,827.189 $14,523.162 $14,411.632 
Dividend income_-_-_--- 391.462 676.548 619.454 461,559 
Miscellaneous income- --_ 588.312 803.966 1,257,728 1,359,065 
Total otherincome... $979,774 $1.480,514 $1.877.182 $1.820.624 
Total.{ncome._.......- 6,845,865 11,307,703 16,400,344 16,232,256 
Income Charges— 
Hire of equipment-_-__-_- $1,057,972 $1,194,484 $1.605.553 $2,.030.548 
Joint facility rents_____ 206.398 94 .897 Cr20 947 65.958 
Rent for leased roads... 2,342,697 2,342.711 2.342.782 2.345.833 
Miscellaneous rents_-__- 365.098 298 .096 377 .332 350.620 
Miscell. tax accruals___- 500.494 475.091 448 .062 441.533 
Interest on funded debt. 4,054.011 4,034.855  4,034.855  4,020.759 
Int. on unfunded debt__ 163 .906 76.181 26.844 16.738 
Misc. income charges_ _- 416,334 268,117 223.289 313.758 
Total deduc. from inc. $9.106.910 $8.784.432 $9.027.770 $9.585 749 
Net income. -.-.......--df2,261.045 2.523.271 7,362.573 #B bte.4or 
Preferred dividends__-_-_ 10.63 10,630 10.630 10.630 
Common dividends- ---- 1.512.543 4,235.119 5.445.153 4.235.119 
SUD kcvatceu ddl daf$3 ,784,218 df$1722.478 $1,906,790 . 
Sroutatanding (par $50), 1,210,034 1.210.034 1,210 yg 
outstanding (par De ° 0: . . 1,210.034 1,210. 
arned per sh. on com... Nil $2.08 $6.08 Pt 
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GENERAL BALANCE SHEET DEC. 31. 











1931. 1930. 1931. 1930. 
Assets— $ $ Liahilities— 3 

Inv. in road and Common stock. 60,501,700 60,501,700 
equipment - - 109,170,134 110,007,954|Preferred stock - 106,300 106,300 

Im prov. on leased - Grants in aid of 
railway prop. 2,346,950 2,279,119) construction - 26,478 eeaaee 

Mise. phys. prop 120,207 120,207| Long-term debt_ 90,338,659 89,936,000 

Inv. in affil. ecs.: Loans & bills pay 5,000,000 3,000,000 
Stecks_._.__. 93,583,538 93,345,695|/Traffic and car- 

DOE sw iciwie 20,856,130 20,856,130) service balance 
Advances.... 8,228,007 8,232,331] payable __--. 75,668 108,120 

Other investm’ts 1,789,789  2,937,604|Aud. accts. and 

CR ee 3,141,564 | 4,395,561| wages payable 2,890,717 ,250, 

Special deposits _ 4,835 5,773) Miscell.accts.pay 190,859 247,793 

Loans & bills rec. 926 904| Int. mat. unpaid 377,385 392,262 

Traffic & car-ser. Divs .mat.unpaid 31,067 28,547 
balances receiv 493,705 534,254 Fund. debt mat. 

Net balance rec. unpaid_----- 1,000 1,000 
from agents & Unmat.divs.decl 2,658 1,061,437 
conductcrs_-_. 610,932 852.578| Unmat. int. acer 603,230 611,752 

Misc. accts. rec. 682,310 902,229| Unmat. rents ace 503.825 503,824 

Material & supp 3,067,977 4,074,171|Other curr. liab. 223,642 262,114 

Int. & divs. rec. 112,828 59,748| Deferred liabil-. 177,426 52,781 

Rents receivable 44,113 29,848] Unadj. credits_._ 33,637,875 31,531,408 

Other cur. assets 202.595 231.930) Adds.to property 

Deferred assets_ 255,352 191,111} through income 

Unadj. debits.. 2,280,428 2,264,348) and surplus_-_ 309,278 267,274 

Profit and loss 
surplus---_-.- 51,984,560 58,458,595 
RS scdoctecncad 246,992,321 251,321,5021 Total -.__.-- 246 992,321 251,321,502 


Note.—The item investment in road represents only road property of 
Lehigh Valley RR. proper (Phillipsburg, N ., to lkes-Barre, Pa.). 
The total road and equipment investment of the system, including trans- 
poresce subsidiaries, owned by company, is $268,634,285.— 134, 
Pp. ° 


Brazilian Traction, Light & Power Co., Ltd. 
(19th Annual Report—Year Ended Dec. 31 1931.) 


STATISTICS OF COMBINED COMPANIES FOR CALENDAR YEARS. 
1931. 


1930. 1929. 1928. 
DENG OF COG 5 os ess een 532.15 528.89 522.69 456.31 
MEO TUS 5. ate Eh ae owe 64,890,521 66,528,432 64,577,295 56,849,653 
Passengers carried. __......----. 726,497,735 743,795,671 719,864,725 626,140,322 
Kilowatt hours sold_-..___._.-_- 797,832,158 791,519,651 816,557,897 721,436,512 
Total consumers light and power- 331,415 317,494 301,196 261,028 
Gas sold (cubic meters). __.__-- 102,434,706 114,368,317 111,837,003 96,127,420 
Gas GORONMNNG oo aoc tan cc 74,509 74,979 70,479 59,577 
No. of telephones in operation. _ _ 106,208 105,828 105,499 99,155 


COMBINED REVENUE STATEMENT OF PARENT COMPANY (BRAZILIAN 
TRACTION, LT. & POWER CO.) AND OPERATING SUBSIDIARIES. 
Calendar Years— 1931. 1930. 1929. 1928. 

Approximate value of milreis_ _ __ 7.1llcts. 10.88 cts. 11.97 ets. 12.06 cts. 

Gross eatulags. ..... 66 -ssscus 2 $34,896,767 $46,898,444 $49,351,215 $42,774,813 

Net earnings 20,910.417 27,549,594 28,052,961 24,869,330 














Miscellaneous revenue-_-.__...-- 15 944 192,837 281.998 145,933 

Total revenue of subsidiaries__-$2z:,u.c,001 $2/,/42,4431 $28,334,959 $25,015,263 
xBond interest & other charges_. 3,374,070 3,588,938 3,787,334 3,801,295 
Reserve for deprec. & skg.fund.. 7,850.999 7.745.594 7,362,991 6,829,974 

Total charges of subsidiaries - -- $11,225,069 $11,334,532 $11,150,325 $10,631,269 
Balance, being gross rev. of Brazil 

Trac., Licht & Pow.Co., Ltd-. 9,791,292 16,407,899 17,184,634 14,383,994 
Interest on investments, &c-_---- 489 926 438,177 420,545 378,625 

I 60 ic Hh icc tits vila niceties iin $10,281,218 $16,846,076 $17,605,179 $14,762,619 
Deduct—General & lezal expenses 

& administrative charges-__ ___ 442,115 420,737 394,083 341,015 
Preferred dividends (6%)... _-- 23,604 24,315 30,462 54,392 
Common dividends- --_---.---- 3,371,783 9,507,021 11,471,108 8,013,752 
Stock dividends. -...---.--- (2%)3.916.820G%)2.644,081 «= 2c2..c Se 
General amortization reserves_ _ _ 450.000 400,000 350,000 300,000 

Balance, surplus. -.....----- $2,077,191 $3,949,482 $5,359,526 $6,053,460 


CONSOLIDATED BALANCE SHEET (CO. AND SUB. CO.S), DECEMBER 31. 
[Includes Rio de Janeiro Tramway, Lizht & Power Co., Ltd. (and its subsidiaries, 
Brazilian Tel. Co.), Sao Paulo Tramway, Light & Power Co., Ltd., Sao Paulo 


Electric Co., Ltd., City of Santos Improvements Co., Ltd., and Brazilian Hydro- 
Electric Co., Ltd.] 
Assets— 1931. 





1930. 1929. 1928. 
Properties, plant & equip., const. $ $ $ $ 
expenses, at cost, incl. int. dur- 
ing construction, &c__...---- 210,625,235 208,491,315 196,764,671 164,169,371 
Cost of securities & adv. to co’.s 
own. or control. by sub. co.'s, 
incl. premium paid on shares or 
subsidiary companies acquired. 89,719,953 89,921,922 88,620,448 79,709,835 
Rights, franchises, contracts, 
good-will, discount on bonds 
share and bond issue expenses. 47,503,718 47,348,749 46,775,756 49,494,243 
Sinking fund investments: 
Rio de Jan. Tram., L. & P.Co., 
Ltd., Ist mtve. bonds at cost 10,664,161 9,857,685 9,091,496 8,364,956 
Sao Paulo Electric Co., Ltd., 
ist mortcave bonds- ------- 1,178,907 1,044,730 911,765 707,100 
Stores in hand and in transit, incl. 
construction material _---.-.--- 7,080,928 9,021,040 10,297,912 8,093,233 
Sundry debtors & debit balances. 4,572,697 5,114,628 4,341,266 4,350,818 
Invest. (Govt. securities at cost). 5,474,420 728,991 5,610,758 5,495,368 
Cash in hand and in banks------ 6,180,220 5,079,423 6,542,480 8,427,432 
Total_....---.------------.- 382,000,239 376,608,494 368,956,553 328,812,357 
Liahbttttes— 
Capital stock—Brazil, Traction, 
Licht & Power Co., Ltd.—-Auth- 
orized, $190,000,000. issued - . . 177,380,158 173,398,078 169,167,605 137,081,950 
Auth. and issued, 6% cum.pf.shs. 393,400 3, 417,5 764,400 
Shares of subsidiary companies - _ 977,633 977 ,633 978,233 5,000 
a Funded Debt— 
Rio de Janeiro Tramway, Light 
& Power Co., Ltd: 
First mtze. 30-yr. 5% gold bds. 25,000,000 25,000,000 25,000,000 25,000,000 
5% 50-year mtze. bonds. -.--- 19,092,148 19,408,877 19,756,924 22,250,945 
5% 23-year bonds. ....-<---- 14,014,787 . 1,006,885  i,376001. © <ccci. 
Sao Paulo Tramway, Light & 
Power Co., Ltd.: 
5% 1e¢ mitte. GENOME. ke mceeee . eameee |. denenn 4,276,000 
5% perpetual consol. deb.stock 3,999,996 3,999,996 3,999,996 3,999,996 
Sao Paulo Electrie Co., Ltd.— 
5% 50-year Ist mtge. bonds... 9,733,333 9,733,333 9,733,333 9,733,333 
City of Santos Impts. Co., Ltd.: 
5% tat charae Gemeeeawce eee ene eS) eee 
5% tramway debentures -...- 316,333 362,080 COLE. \--» deseieke 
Bond, debenture and share war- 
rant coupons outstanding - - - -- 627 ,488 303 ,923 997,878 2,249,987 
Accrued charves on cum. pref. 
shares and funded debt... --.-.- 1,141,901 1,226,790 1,232,022 1,241,915 
Sundry cred. & credit balances... 5,569,349 7,780,752 10,104,621 8,911,063 
Insur. funds for injuries & damage 339,230 337 ,085 344,764 328,447 
*Provision for deprec. & renewals 
(bal. aft. meet’g renew. to date) 49,569,217 46.622.085 43,952,507 38,554,787 
Sinking fund reserves. -.-...-.-- 16,081,248 14,839,408 13,653,422 12,526,845 
General amortization reserve.... 5,060.000 4,610,000 4,210,000 3,860,000 
General reserves. ..------------ 50,498,909 52,482,753 52,228,172 47,934,909 
Profit and loss, balance Dec. 31: 
Braz. Trac., Lt. & Pr. Co., Ltd. 15,759,744 13,682,553 11,306.893 9,947,367 
Subsidiary companies. -.....-.- 145.412 145,412 178,736 145,412 





376,608,494 368,956,553 328,812,356 
*This reserve includes provision for depreciation and renewals of physical assets 
of companies owned or controlled by subsidiary companies. 

a In addition, there are bonds outstanding of companies owned or controlled by 
the sub. co.'s, equivalent to $6,877,409, on which the yearly int. charge, amounting 
to $293,229, is provided out of the revenue of the sub. co.'s. 

Note.—Above figures are given in Canadian currency.—V. 134, p. 2902. 
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General Corporate and Investment News. 


STEAM RAILROADS. 


Matters Covered in the‘ Chronicle”’ of June 18.—(a)Gross and net earnings 
of United States railroads for the month of Ags. Pp. 4385° (b) Theodore 
Prince views 1.-S.C. Commission as ‘‘ virtual dictatorship within a democ- 
racy’’—Says Commission ‘‘dictates’’ rather than allows directors of Re- 
construction Finance Corp. to decide on loans to railroads—Action in case 
of St. Louis-San Francisco Ry., p. 4432, (c) Additional loans of $762.600 
to two roads from Reconstruction Finance Corp. approved—New applica- 
tions for loans filed, p. 4433. 


Alabama Tennessee & Northern RR.—Company Seeks 
Reduction in Interest in Order to Survive Emergency.—Bond- 
holders have been requested to accept a reduction in interest 
payments in order that the company ‘“‘may survive the 
present emergency,’ according to a letter of John T. 
Cochrane, President of the road. The letter, which is 
addressed to holders of prior lien bonds due 1948 and gen. 
mtge. bonds due 1948, states: 


The continuance of the conditions which have for some time unfavorably 
affected the business of your company makes it necessary for the board of 
directors to communicate with the holders of the above mentioned bonds 
with respect to its affairs and particularly with relation to its obligation to 
pay interest on said bonds, the next maturing coupons on each of which 

ues falls due July 1 next. 

The company has the following funded debt: 

Prior lien 6% bonds (held by the public)....-----.----.------ $1,672,860 
General mortgage bonds, 2% to Jan. 1 1934, thereafter 6% 

CE Ty Wl ID 6 eee ee on ich Mil wb Dent mam eee 
Car trust certificates carrying a first lien on equipment costin 

$399,000, bearing 6% interest (further payment on principa 

Gers, GE FEO 1 TOO Re 6 din Shea bi enrde de aiiscseeee 
Loan from Reconstruction Finance Corporation due March 1 

1935, interest 6%. payable semi-annually (1.-S. C. C. required 

as collateral $462,000 prior lien bonds, being all bonds avail- 

GO ob dhe db ececnee sabes whe ah bee tng One wash 275,000 
Loan from Railroad Credit Corporation due March 22 1934, 

interest payable semi-annually ---.-......---..----------. 49,090 

Prior to 1928 the A. T. & N. was purely a local road with all of its traffic 
originating or terminating at local ints on its line and having no com- 

etitive traffic. In that year the St. Louis-San Francisco Ry. extended 
ts line to a connection with the A. T. & N. near its northern end. It 
thereby became practicable, by extending the A. T. & N. to Mobile, for 
it to secure competitive business in addition to its local business. ‘Tnis 
extension into Mobile was completed in 1928 and was financed chiefly by 
the issue and sale of $1,040,000 of additional prior lien bonds. An im- 
a change in the character of the business of the railroad was effected 
y the connection with the Frisco and the extension into Mobile. In 
order, however, to place your company in position to obtain the full bene- 
fits of this change, time was required for the publication of freight rates, 
the arrangement of new routes, agreeing on divisions of revenue with 
_ connecting carriers and the building up of an organization for the solicita- 
tion of competitive traffic. In the course of this development, which was 
most encouraging, but before the company could ibly get into position 
to receive the full benefits thereof, the progress ng made was checked 
by the depression through which we are still struggling. 

In 1929 the gross earnings of your company were $1,216,756. After 
deducting operating expenses, taxes, equipment rents, interest on unfunded 
debt and other necessary deductions from gross income, the amount avail- 
able for interest on the prior lien bonds, general mortgage bonds and car 
trust notes left a deficit of $34,061. 

In 1930 the gross earnings were $1,175,230 and the deficit after such 
interest was $84,298. 

In 1931 the gross earnings were $958,312, and the deficit after such inter- 
est was $112,2 2. 

The fall in gross earnings was not due to conditions peculiar to the A. T. & 

. but was occasioned by the general economic conditions which have 
affected all railroads of the country. In fact, your company has done bet- 
ter than maintain its relative competitive position as is indicated by the 
fact that the gross revenue of class I railroads for 1931 as compared with 
1929 showed a decrease of 33.29% while the decrease in the gross revenue 
of your company for that year was 21.24%. The expenses have been re- 
duced to an absolute minimum. The forces have m cut and every 
officer and employee remaining in the service has been subjected to sub- 
stantial reductions in pay, to the point that further cuts are impossible 
if the pro y is to be preserved and maintained for safe operation. 

To enable your company to pay the coupon interest for the years 1930 
and 1931 on the above-mentioned bonds, it was necessary for it to borrow 
from its banks. It was not possible to do this without the personal en- 
dorsement of the President of the company of a substantial part of such 

loans. The company made said loans, and the President pledged his per- 
sonal credit, in order to avoid default with respect to the bond interest 
or calling upon the bondholders to make sacrifices at that time and with 
the hope that business conditions would improve. ‘This hope has not been 


realized. 

In March of this year the company borrowed from the Reconstruction 
Finance Corporation and the Railroad Credit Corporation sufficient funds 
In addition to taking as collateral all of the avail- 


1,959,429 


151,500 


to take up said loans. 
able prior lien bonds the Government required and took the same personal 
endorsement theretofore given 5 my President to the banks. 

For the five months ended ay 31 1932.business conditions having 
grown steadily worse, the gross earnings of your company have shown a 
still further decline. The company has no further collateral on which addi- 
tional loans can be procured, and it will be impossible for it to meet the in- 
terest accruing on the above mentioned bonds on July 1. Nor can inter- 
est payments be resumed until there is a distinct and sustained improve- 
ment in general business conditions. 

It is therefore imperative that the holders of bonds of both issues co- 
operate with the manasement in carrying out a constructive plan for the 
purpose of avoiding receivership and foreclosure, with the large and un- 
necessary expense and the loss of business and good-will inevitably incident 
thereto, and of enabling the company to preserve its property and business 
to the end that in course of time it can emerge from the difficulties now 
besetting it with its credit and good-will unimpaired and with its bonds 
resting upon a sound basis. 

After careful study the directors have concluded that the requirements 
of the situation will t be met by co-operation on the part of the holders 
of the above-mentioned bonds in the following plan: 


(1) Prior Lien Bonds.—Holders participating in the plan are to retain 
the full principal amount of their bonds but are to a the a 
coupons maturing July 1 1932 to July 1 1933, both inclusive, without 

ayment other than that hereinafter mentioned, and are to reduce the 
nterest on said bonds from July 1 1933 to June 30 1935 from 6% to 4% 
per annum, as set forth in the agreement between the company and the 
olders of pene lien bonds which has been executed by the com any and 
filed with the Manufacturers Trust Co., and the provisions of which agree- 
og bye A L, 5. pees Coven. Vesguey ¥ ll make a cash payment 
mn ndholders who participate in the 
oe ee at One tt p Plan at the rate of 

(2) General Mortgage Bonds.—The holders participating in th 
to retain the full principal amount of their bonds but ore to A..h. J the 
five coupons maturing July 1 1932 to July 1 1934, both inclusive, without 
Payment other than that hereinafter mentioned, and are to exchange 
all the remaining coupons on their bonds for new coupons cevering interest 
at the fixed rate of 2% per annum from July 1 1934 to June 30 1936. and 
new coupons for all subsequent interest at the fixed rate of 2% per annum, 
plus such further amount up to an additional 4% annum, non-cumul., 
as the company can pay out of 50% of the net income of the company 
available for such bond interest, as set forth in the agreement between the 
company and the holders of general mortgage bonds which has been exe- 
cuted by the company and filed with Irving Trust Co. The remaining 
50% of such net income, as provided in said agreement, shall be applicable 
to the general corporate purposes of the company but no dividends shall 
be paid to stockholders, preferred or common, in any year unless interest 
at the full rate of 6% for such year shal] have been paid, or set apart for 





Payment, on said general mo bonds. Company will make a cash 
payment to said general mortgage bondholders who participate in the 
plan, at the rate of $7.50 per $1.000 bond. 

The foregoing plan is deemed necessary to relieve company of interest 
— until conditions improve and the company is on a normal earning 

is and to help it take care of the loans made by the Reconstruction 
Finance Corporation and the Railroad Credit Corporation, the proceeds 
of which have already been paid to the bondholders for interest and utilized 
for other urgent necessities. It is considered sufficiently comprehensive 
to warrant the belief that its consummation wiil not only enable the com- 
pany to survive the present emergency but will afford it a chance to place 
its finances upon a sounder basis and thereby enhance t':e future value and 


stability of its outstanding bonds. 
Holders of prior lien bonds are requested to forward their bonds to the 
Y. City, for the purpose of 


Manufacturers Trust Co., 149 Broadway, N. 

having stam thereon a reference to the aforesaid agreement and of 
having attached thereto a new sheet of coupons at the rate of 4% per annum 
for the two years commencing July 1 1933 and ending June 30 1935, in 
Place of the seven coupons detached therefrom in accordance with the 
foregoing plan. 

Holders of General Mortgage Bonds are requested forthwith to forward 
their bonds to Irving Trust Co., 1 Wall St., N. Y. City, for the purpose 
of having stamped thereon a reference to the agreement and of having 
attached thereto a new sheet of coupons covering interest at the fixed rate 
of 2% per annum from July 1 1934 to June 30 1936 and thereafter at fixed 
rate of 2% per annum, plus such further amount up to an additional 4% 
per annum, non-cumulative, as shall be payable out of net income as afore- 
said, in place of the July 1 1932 and all subsequent coupons detac ed from 
said bonds in accordance with the plan. 

The failure of the earnings of the company to meet the interest require- 
ments for the last two years, necessitating the borrowing of moneys for 
that purpose, has been mainly because of economic conditions and the con- 
sequent falling off of business in general. While there is co petition by 
waterway, truck and bus transportation agencies a careful survey of the 
operations indicates that this is not the main cause of the decrease in earn- 
ings and it is believed that within a reasonable time there will be such 
regulation of these agencies as to protect the railroads in reasonable nieasure. 
It is therefore felt that when normal conditions are re-establisned and such 
regulatory action taken the securities of all railroads will be on a sounder 
basis and that the company will be in good position to carry forward and 
improve the substantial opportunities inherent in the property for the 
benefit of its security holders. 

The present quotations for te bonds of both issues cannot be taken as 
standards of value. It may be, however, relevant to point out that the cash 
payments to be made to the bondholders incident to their participation in 
the plan constitute a substantial return on the quoted values of their 
securities. 

The advisability of presenting to the bondholders some plan of the 

nature aforesaid has been considered by the directors for the past year 
but, as indicated above, it was desired that same should be avoided if 
possible in the hope that conditions would change and enable company to 
carry on and meet the interest on its bonds. It was for that reason tnat 
tne company continued to borrow money to the extent that it paid the full 
interest on the bonds on Jan. 1 1932. The continued downward trend of 
business and the utilization of all available collateral has made further 
borrowing impossible and in fact the situation is now such that the directors 
would not be justified, even if further borrowings were possible, in piling 
up more debt for the purpose of paying interest to the bondholders in such 
times as these and prejudicing thereby tne ultimate stability and value of 
their securities. 
* The foregoing plan is therefore submitted as being the best course avail- 
able to enable the directors, with the co-operation of the bondholders, to 
preserve and maintain the property, business, credit and good-will of the 
company. It involves the minimum of sacrifice on the part of the bond- 
holders considered consistent with safety. On the other hand receivership 
and foreclosure would speneeincssy fall heavily on the bondholders, 
involving among other things a complete loss of interest for an indefinite 
period, formidable expense, and certain loss and damage to the business 
and property of the company. To avoid this the bondholders must act 
with promptness and with full measure of co-operation. The situation has 
been discussed by the directors with the holders of very substantial amounts 
of prior lien bonds and general mortgage bonds and the plan has already 
received their approval.—V. 134, p. 1755. 


Alton RR.—Would Abandon Certain Branches.— 


Examiner Thomas F. Sullivan has recommended that the I.-S. C. 
Commission authorize the road to abandon 38 miles of line. including two 
segments in Illinois. One line extends from a connection with the Chicago 
Burlington & Quincy at Barnett Junction to the eastern side of Carlinville, 
ang tne other from the west side of Carlinville to Carrolton.—V. 134, p. 


Antofagasta (Chile) & Bolivia Ry.— Defers Div.— 

The directors intimate that an interim dividend in respect of the year 
1932 on the 5% cum. preference stock will not be paid on July 1 next. 
The operating results for the current year to date show that no dividend has 
been earned even after taking into account the estimated income receivable 
pewig | the current year by the Andes Trust, Limited, and in view of that 
and the necessity for conserving cash resources, they consider it is in the 
best interests of the company to = for the time being the payment 
of any dividend on the said stock. hey will review the situation in the 
ooety autumn when a further announcement will be made. (London ‘‘ Stock 
Exchange Weekly Official Intelligence.’’)—V. 113, p. 2310. : 


Belt RR. & Stock Yards of Indiananpolis.—Reduces Div. 

The directors have declared a quarterly dividend of 50 cents per share on 
the common stock, payable July 1 to holders of record June 20. This com- 
pares with 75 cents = share paid each quarter from April 1 1931 to and 
incl. April 1 1932.—V. 132, p. 2381. 


Bessemer & Lake Erie RR.—To0 Abandon Trackage Rights. 

The I.-S. C. Commission on June 1 issued a certificate permitting the 
company to abandon operation, under trackage rights, over the line of the 
Baltimore & Ohio RR., a distance of 0.97 mile, including joint use of the 
mere passenger station facilities, allin Butler, Butler County, Pa.—V. 134, 
Dp. 


Boston & Maine RR.—Bonds as Collateral.— 

Authority to issue $10,000.000 6% mortgage bonds to be dated June lL 
1932, and maturing June 1 1962, was sought by the road June 23 in an 
apgecetes to the I.-S. C. Commission. 

he road said that it has applied for a loan of $10.000.000 from the 
Reconstruction Finance Corporation and that it intends to pledge the bonds 
sought to be issued as collateral security for the loan.—V. 134, p. 4153. 


Buffalo Rochester & Pittsburgh Ry—New Director.— 
Dr. Rush S. Rhees, President of the University of Rochester, has been 
elected a director to succeed the late George Eastman.—V. 134, p. 1755. 


Buffalo Union-Carolina RR.—Loan of $53,960 From Re~ 
construction Finance Corporation A pproved.—See under ‘‘Cur- 
rent Events’’ on a preceding page. 


Central of Georgia Ry.—T7o0 Guarantee Notes.— 

The I.-S. C. Commission on June 4 authorized the company to assume 
obligation and liability in respect of certian notes of the Wrightsville & 
Tennille RR., and to pledge as collateral security for a loan from the Re- 
construction Finance Corporation, or for the note issued to evidence it, 
not exceeding $140,000 of refunding and general mortgage 5% bonds, 

es 


The report of the Commission gaye in part: 

The company has duly applied for authority under Section 20a of the 
Inter-State Commerce Act r ) to guarantee the payment of the principal 
and interest of any loans made to the Wrightsville & Tennille RR. 
the Reconstruction Finance Corporation and (or) the Railroad Credit 
Corporation, to indorse the notes representing the loans, to become surety 
for the loans. and to secure them by the pledge of any stocks, bonds, or other 
securities owned by it, and (2) to hypothecate with the Reconstruction 
Finance Corporation $140,000 of its refunding and general mertaage 5% 
bonds, series C, to secure a loan of $22,525 to be made by the Finance 
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Corporation to the subsidiary and also to guarantee the principal and interest 
of and to secure a loan cf $7,000 to be made to the subsidiary by the Credit 
Corporation, by the assignment to that ————— of the amounts due 
and to become due the applicant as a parti pating carrier in distribution 
— — — and in final liquidation of the‘ marshaling and distributing 
‘und, ‘ 
The applicant has not shown fully the manner in which the pro 

assumption of obligation and liability will be accomplished, except that it 
requests authority to indorse the notes representing the loans. We will 
therefore authorize the assumption of obligation and liability in respect of 
the pro loans as guarantor, indorser, surety, or otherwise, of the notes 
to be issued by the subsidiary to evidence the loans.—V. 134, p. 4486. 


Chicago & Eastern Illinois Ry.—Additional Loan vu, 
$600,000 from Reconstruction Finance Corpcration Approved. 
—See last week’s ‘“‘Chronicle,’’ page 4433.—V. 134, p. 4486. 


Chicago & North Western Ry.—Abandonment.— 

The I.-S. C. Commission on June 8 issued a certificate tting the 
company to abandon that portion of its so-called Mattoon line extending 
from Mattoon in a southerly direction to Mattoon Junction, approximately 
9.13 miles, all in Shawano County, Wis.—V. 134, p. 3452. 


Chicago Rock Island & Pacific Ry.—Loan of $10,000,- 
000 from Reconstruction Finance Corporation A pproved.—See 


var “Current Events’’ on a preceding page.—V. 134, p. 
319. 


Cincinnati Union Terminal Co.—Loan of $10,398,925 
From Reconstruction Finance Corporation Approved by I.-S. C. 
Commission.—See under ‘‘Current Events’’ on a preceding 
page. 

Securities Authorized .— 

The I.-S. C. Commission on June 16 authorized the company to procure 
the authentication and delivery of not excedeing $12,000 000 lst mtge. 
5 2 gold bonds, series C, in connection with the acquisition and construction 
of a passenger station and other facilities. 

Authority was granted the Cleveland Cincinnati, Chicago & St. Louis 
Ry. the Norfolk & Wastera Ry.. the Baltimore & Ohio RR., the 
Louisville & Nashville RR., the Chesapeake & Ohio Ry., the Cincinnati, 
New Orleans & Texas Pacific Ry., and the Pennsyivania RR. to assume, 
ay see severally, obligation and liability as guarantors in respect of 
sai nds. 

Authority was also granted the New York Central RR. to assume obliga- 
tion and liability, as lessee of the properties of the Cleveland Cincinnati 
Chicago & St. Louis Ry-. in respect of the bonds. 

By supplemental application filed on June 7 1932, the Terminal requests 
authority to issue and pledge the bonds as collateral security for a loan 
of $11,400.000 from the Reconstruction Finance Corporation. It shows 
that it will need $11,523,960 to complete its project, and states that it has 
been unable to sell the $12,000,000 of series C bonds to provide the necessary 
funds.—V. 134, p. 4319. 


Denver & Rio Grande Western RR.—Court Upholds 
I. 8. C. Commission Permitting Read to Build Cut-off Route.— 


An opinion in Federal Court at Wilmington, Del., June 18, dismissed the 
bill of complaint filed several months ago by the Moffat Tunnel League of 
Colorado and the Uintah Basin Railroad League of Utah against the 1.-S. C. 
Commission and the Denver & Rio Grande Western RR. 

The Court refused to enjoin the carrying out of a permit granted by 
the Commission allowing Rio Grande to acquire stock control of the Denver 
& Salt Lase iy. and to construct the Dotsero cut-off. 

The opinion was filed by Judges Victor B. Wooley of the United States 
Circuit Court of Appeals at Philadelphia, Judge J. Whitaker Thom n 
of the District Court at Philadelphia and Judge John B. Nileds of the 
District Court at Wilmington.—V. 134, p. 4486. 


Duluth Missabe & Northern Ry.—Bonds Called.— 
There were recently called for redemption as of July 1 a total of $693,000 
en. mtge. 5% gold bonds due Jan. 1 1941. at 105 and int. Payment will 
ome at the New York Trust Co., 100 Broadway, N. Y. City.—V. 134, 
Pp. 


Fort Smith & Western Ry.—Additional Loan of $65,434 
from Reconstruction Finance Corporation Approved.—See 
arg “Current Events’ on a preceding page.—V. 134, p. 
2712. 


Frankfort & Cincinnati RR.—Seeks Loan from Recon- 
struction Finance Corporation.—See under “Current Events’’ 
on a preceding page.—V. 124, p. 3203. 


Hoboken Manufacturers RR.—Transfer of Shares.— 

The New Jersey Board of Public Utility Commissioners on June 18 ap- 
proved the transfer by this company of 3,993 shares of common capital 
stock to the Hoboken Terminal Properties, Inc.—V. 125, p. 1967. 


Hoosac Tunnel & Wilmington RR.—Seeks Loan from 
Reconstruction Finance Corporation.—See under ‘Current 
Events’’ on a preceding page.—V. 127, p. 2362. 


Inverness Ry. & Coal Co.—Distribution to 5% 1st Mtge. 
Bondholders.— 


On and after July 1, a distribution of 3 1-3% of the principal amount 
of the above bonds amounting to $16.66 per $500 bond will be paid in 
Canadian currency (Toronto funds) by the trustee, National Trust Co., 
Ltd., at its office in Toronto, Can., or at Canadian Bank of Commerce, 
2, Lombard St., London, E.C. 3, England, upon presentation of the bonds 
for endorsement of the amount paid. 

The National Trust Co., Ltd., trustee, in a circular letter 
dated June 18, addressed to the holders of the 5% Ist 
mtge. bonds states: 

Company defaulted May 1 1915, in the payment of interest on its bonds. 
At the instance of the trustee, acting on behalf of the bondholders, John 
MacGillivray, General Manager of the company, was appointed receiver 
and manager of the properties by Order of the Superme Court of Nova 
Scotia dated July 6 1915, and continued to act in that capacity until about 
the middle of 1919, when he asked to be relieved and the Eastern Trust 
Co. of Halifax was appointed in his place. The properties of the company 
consist of coal mining properties and railway properties. 

During the summer of 1920 a sale of the company’s undertaking to 
M.E. C. Henderson was negotiated by the bondholders’ committee and the 
trustee. Unfortunately, after paying approximately $275,000 on principal 
and $22,156 interest and adjustments, Mr. Henderson was unable to con- 
tinue his payments and in February 1921 the trustee was obliged to retake 

ion on behalf of the bondholders and the Eastern Trust Co. was 
reinstated as receiver and manager. Substantially all of the moneys paid 
by Mr. tienderson, as well as additional advances made by the receiver, 
were required to enable operations to be continued in the hope that a pur- 
chaser might be found. 

Following repossession, efforts were made by the bondholders’ committee 
and the trustee to dispose of the company’s properties but all relative 
negotiations fell through. However efforts to dispose of the railway 
properties to the Dominion Government ultimately resulted in the leasing 
of the railway assets to Canadian National Railways. 

Towards the end of 1924 the receiver decided that it could not advance 
any further moneys and under a direction of the Court the properties of the 
company, including the reversion under the lease to Canadian National 
Railways, were offered for sale by public auction at a sheriffs sale. The 
pooperSes were bid in by the Eastern Trust Co. in order to protect advances 

e by it as receiver. The sale was confirmed by Order of the Supreme 
Court of Nova Scotia dated Aug. 25 1925: Subsequently the Supreme 
Court of Nova Scotia by its order dated Nov. 6 1925, ordered that the 
Eastern Trust Co. as receiver should be liable to account to the trustee for 
any sums received by it upon any sale or sales made or to be made by the 
Eastern Trust Co. of the property purchased by it from the Sheriff of the 
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County of Inverness at the foreclosure sale and to pay over to the trustee 
any amount received or to be received by the Trust Co. over and 
above all proper disbursements, outlays, commissions, costs, c . 
remunerations and expenses to which it might be entitled as such receiver. 

The amount at present available for distribution to the holders of bonds 
of the te principal amount of $3,000,000 is $100,000. ‘ 

Since the purchase of the properties by the Eastern Trust Co. in 1925 
the railway has been sold by that company to the Dominion Government 
for $275,000. This amount was not, however, sufficient to indemnify the 
Eastern Trust Co. as receiver and accordingly no of the said sum was 
available to the trustee for distribution to the bondholders. 

The mining pro ies have not yet been sold but it is extremely unlikely 
that any sale of these properties will provide a surplus payment of 

he amounts to which the receiver is entitled. Therefore we do not think 
v..0t the bondholders should anticipate any further distribution. 


Statement of Trustee’s Receipts and Disbursements. 


Receipts— 
Amount principal received on Henderson purchase---__-.----- $275,000.00 
Interest paid by Henderson on balance of purchase moneys_..-. 15,750.00 
Amount paid on account of adjustment of insurance, taxes and 

Ourcease OF Myentery. «ee eee a 6,405.54 
I ous cs cre acinncin'sd come eS Gee ee 3,142.72 
oct, RES ERIE 5 IRE EEE SSeS ies a al os EAE TS, 84.00 
Interest on call loans and investments_____.__.......-._____. 24,653.30 
ee PR) TSE RD GES 8 GRR RARE TS EAE, 7,006.48 
Amount repayable to trustee by receiver and manager, as de- 

termined by proceedings in Nova Scotia Supreme Court----_- 20,803.10 
Proceeds of insurance on fire losses___._.........--..------- 8,961 Gh 
Proceeds of releases of property prior to receivership --______- 5,560.4 
Amount paid by co. prior to receivership on acct. of sinking fund 

with interest earned thereon to May 31 1932___._..._.-.--_- 71,441.35 

$438,808.57 


Disbursements— 
Amt. paid by Eastern Trust Co. in purchase of wage claims 

against Henderson’s Co. for which wage earners hold lien rts. $30,564.96 
Amt. paid to Eastern Trust Co. during operations to meet wages, 

to purchase necessary equip., to pay insur. premiums, &c___. 186,016.62 
Amt. dep. with Eastern Trust Co. to guarantee them against 

oper. loss while negotiations for sale were being carried on by 


bondholders’ committee. . ... . - -- 6 oe oe ene ne en wenn 20,000.00 
Amt. paid to Inverness Ry. & Collieries Ltd. during suspension 

of receivership to pay Wages__.._._...-_.._.-_---_-.---- 30,000.00 
TROVE I a iw 6 duc cde wi nbcbincteea cater nwa é 1,029.12 
Legal expenses and disbursements___.................-..-- 25,710.22 
Salary of storekeeper at Inverness in charge of receiver’s in- 

ventory being purchased by Hemd@reonl... . on oon c ewe cunccs 900.00 
Sundry expenses, including telegrams, telephone, advertising, &c 2,519.10 
Amt. paid to L. Killam as fee for services in connection with 

efforts of bdhiders’ comm. to sell prop. and for travel. exps.. 11,950.82 
J. MacGillivray—services re sale to Henderson__-_-_._.-..--- 2,000.00 


Wm. Maxwell—Fee and exps. re ins 


ion of mining properties 319.00 
Edwards, Morgan & Co.—Fee an 


exps. in connection with 


examination of receiver's accounts___.............-.----- 539.00 
Col. Cantley—Half of fee & exps. re report on cond. of mine_--- 232.00 
Premium on boiler insurance___................----------. 503.50 
R. Home Smith, chairman bondholders’ committee—Fee for ser- 

vices in negotiating sale to Henderson (accepted in full)... _- ,500. 
Accrued interest on bonds purchases eS ae Nes Sees a ta ak 1,180.65 
National Trust Co.—Fee 1915-32 incl. (to be accepted in full)_. 20,000.00 
Est. res. for further legal fees, advertising, distribution, &c_... 2,843.58 

Balance available for bondholders_.-........----.-------- $100,000.00 
—vV. 119, p. 74. 


Lehigh Valley RR.—Purchases Starrett-Lehigh Building.— 
See Starrett Corp. under ‘‘Industrials’’ below.—V. 134, p. 
3296. 


Missouri-Kansas-Texas RR.—Improvement Seems Under 
Way—Will Earn Fized Charges—Will Not Need Loans or 
Refinancing — 

If 1932 runs true to form with other presidential years, business in the 
Southwest is due to take an early turn for the better, M. H. Cahill, Chair- 
man of the Board and President of the Missouri-Kansas-Texas Lines, 
told directors at their regular meeting here to-day. Figures recently com- 
piled at the company’s general offices in St. Louis, he said. show that 
with one exception freight earnings for the last six months of general elec- 
tion years have been greater than those for the last six months of the 
preceding years. : 

‘*Presideutial years are usually regarded as years of business unrest, 
but our records seem to indicate that traffic commences to improve after 
the nominations, presumably because the average business man decides 
that no matter which side wins the country is still going to get along,”’ 
Mr. Cahillsaid. The one exception noted was in 1920, when there was no 
appreciable pick up in traffic, but figures for the last six months of 1908, 
1912, 1916, 1924 and 1928 show increases of from 5 to 10% in earnings, 
as compared with the corresponding period for the preceding years. 

Mr. Cahill said the attitude of the business men in the Southwest seemed 
to bear out the hope that this presidential year will be no exception to the 
rule. ‘‘Apparently,”’ he said, ‘‘the improvement ‘s already under way for 
since early in June Katy loadings and receipts from connections have 
been showing an encouraging gain over those of the preceding month. 
While the average increase since June 6 has been only about 200 cars a 
day it is seemingly significant because at this time last June the trend was 
downward.” 

According to Cahill, the Southwest is continuing to set a good example 
to those in other parts of the country. ‘‘ Business generally, of course, is 
off from last year,’’ he said, ‘‘ but there is little complaining and an utter 
lack of any feeling of hopelessness. The people there seem sure of the 
country, and above all, sure of themselves. They are not digging in—they 
are digging out. The larger cities are taking care of their Gsepoymen 
situation without asking any outside help. The farmer, while still handi- 
capped by low farm prices and high taxes, is not putting in his time findin 
fault. He has been doing a lot of plowing and cultivating and Texas an 
Oklahoma are going to have very satisfactory wheat, cotton and corn crops. 
Wheat in the immediate Katy-served territory is exceptionally good, 
and stocks in Texas and Oklahoma elevators are far below those of this time 
last o 
Me Cahill told the directors that although the Katy’s gross revenue the 
first five months of this year was off less than three million, as compared 
with the first five months of last year, the “ans would earn its fixed charges 
and would not need loans or refinancing. Economies in operation and 
intensified merchandising of Katy freight and passenger service, plus the 
marked efficiency of the Katy personnel were responsible, he said, for the 
Katy’s favorable showing. 

The Katy’s perceutage of all Southwestern car loadings has been showing 
a steady increase, while the Katy’s percentage of decrease in gross revenue, 
18.64, as compared with last year, is the lowest of all Southwestern rail- 
roads, the directors were informed. 

The directors authorized the semi-annual payment on the M-K-T adjust- 
ment mortgage 5% bonds.—V. 134, p. 3444. 


Mound City & Eastern Ry.—<Seeks Loan from Recon- 
struction Finance Corporat‘on.—See udner ‘Current Events” 
on a preceding page.—V. 134, p. 2712. 


New York Central RR.—$75,000,000 Bond Issue Ap- 
proved for Use as Collateral.— 


Plans of the road to issue $75,000,000 of refunding and improvement 
mortgage bonds, series C were suprover June 20 by the I.-S. C. Com- 
mission. The issue will be dated t. 1 1921, and mature Oct. 1 2013. 

The issue is not to be sold at this time but held in the company's treasury 
to be pledged and repledged from time to time as collateral for short-term 
notes other than those issued or to be issued as security for loans from the 
Reconstruction Finance Nine df Anyone The new series C bonds also will be 
in reimbursement to the r for expenditures of that amount for additions 
and betterments to owned and leased lines from January 1922 to December 
1931. A total of $80,229,182 of such expenditures have been made during 
that period, according to the company and have remained uncapitalized. 

In its application for the Commission’s - roval of the new issue, to 
bear interest at 5%, the company said it h 85,000,000 of series © out- 
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standing in the hands of the public and $100,000,000 ‘‘conditionally out- 
standing,’ being oy as collateral security for short-term loans. 
The amount of three short-term notes outstanding was placed in the 
application to the Reconstruction Finance Corporation for $13,600,000 on 
une 9, at $64,500,000. 
The short-term loans from banks for which the notes of $64,500,000 were 
given were given in V. 134, p. 4269.—-V. 134, p. 4486. 


New York New Haven & Hartford RR.—To Ask 


A proves of $25,516,000 Bond Issue for Use Against Loans.— 
e company has applied to the I.-S. C. Commission for authority to 
issue $25,516,000 first and refunding mortgage 6% bonds to be dated 
July 1, 1932 and maturing July 1 1972. he purpose of the issue is to 
reimburse the treasury for a like amount of expenditures made out of cash. 
It is not planned to sell any of the bonds at the present time but to pledge 
them or any part of them as collateral securities for any short term note or 
notes issued or to be issued by the applicant. 

The bonds will be in denominations of $1,000 and multiples thereof, to 
be redeemable in whole or in part at option of the applicant on 60 days 
notice on July 1 1942 or upon any interest date thereafter prior to maturity 
on the following basis: n any interest date until and including Jan. 1 
1957 at 105 and accrued interest. k 

The application states ‘‘During the past few years the applicant has 
paid out of cash, maturing obligations, including bonds and long term 
notes, in the amount of $25,516,000 and desires to reimburse its treasury 
for such expenditures. ‘The condition of the bond market is such that long 
term obligations cannot be disposed of on favorable terms as a means o 
reimbursing applicant's treasury. The applicant has heretofore found it 
necessary, partially, to reimburse its treasury by short term loans in the 
amount of $12,300,000 and may find it necessary to obtain further short 


m loans. 

“Its ability to continue loans made and to obtain additional loans may 
depend upon the deposit of adequate collateral security for such loans. 
The road, therefore, desires to have such bonds authenticated and delivered 
by the trusteés and to pledge them as collateral security for short term loans 
until such time as the condition of the bond market will permit the sale of 
bonds on favorable terms.’’—V. 134, p. 4486. 


Old Colony RR.—Seeks Modification of Commission’s 


Order .— 

The company, in a petition to the Massachusetts Department of Public 
Utilities, says that on June 3 1932, the department approved an issue of 
bonds to the amount of $1,500,000, and in its order provided that the bonds 
be sold at a price not less than their face value. he petitioner says that 
under present conditions in the bond market it is impossible to comply with 
this requirement and accordingly requests the Department to modify the 
order by striking out the words ‘‘and to be sold at a price not less than 
their face value,’’ and further to modify the order by providing that pro- 
ceeds are to be used first in retiring the present issue of bonds of the peti- 
tioner, ager ating $1,000,000, the balance to be used for reducing indebted- 
ness to the New York New Haven & Hartford RR.—V. 134, p. 3819. 


Pennsylvania Co.— Additional Collateral.— 

The New York Stock Exchange has received notice that the collateral 
behind the 35-year 4% % secured bonds, dated Nov. 1 1928, and maturing 
Nov. 1 1963, has been augmented by 400,000 shares of the capital stock of 
the Long Island RR.—V. 134, p. 4320. 


Richmond Fredericksburg & Potomac RR— Dividends 
Decreased.— 


The directors have declared semi-annual dividends of 2% each on the 
voting and non-voting common stock and on the dividend obligation shares, 
all of $100 par value, payable June 30 to holders of record June 20. Pre- 
viously the company paid semi-annual dividends of 4% on the voting 
common and dividend obligation shares and 3% semi-annually on the 
non-voting common stock.—V. 134, p. 3633. 


St. Louis-San Francisco Ry.—Asks Loan of $4,390,098 
From Reconstruction Finance Corporation—Refusal Will Mean 
Receivership.—See under ‘“‘Current Events’’ on a preceding 
page. 

Asks Five-Year Interest Holiday on 
Prior Liens—Proposes Scrip.— 

The‘‘ Wall Street Journal’ June 24 states: 

The Frisco’s plan for reducing its fixed charges, which is to be filed with 
the I.-S. C. Commission, calls for a five-year moratorium of interest on 
its prior lien and consolidated bonds. ; 

Prior mortgage bonds which the company plans to issue would be prior 
to the present prior lien bonds and would be used to raise new money. 
They would be pledged for loans from the Reconstruction Finance Cor- 
poration or sold to the public, probably the former. . 

In lieu of interest, holders of the consolidated and the present prior 
liens would receive scrip and interest on this scrip. 

The Kansas City, Birmingham & Memphis bonds, which mature in 
1934, would be paid off at that time and receive full interest in the meantime. 

The Kansas City, Fort Scott & Memphis bonds would receive full in- 
terest. It is probable that when they mature in 1936 approval of an 
extension of the fe pewig 4 date for five or 10 years would be sought. 

The consolidated and the present prior liens would probably receive under 
the plan some common stock equity in the company for assenting to the 
Moratorium to 1937. The common and preferred stock would receive 
nothing in dividends until all the scrip on the consolidated and the prior 
liens had been redeemed. 

The plan, of course, is subject to the assent of all the security holders. 
Various holders of the securities declare the plan appears so logical and 
fair that agreement would not seem hard to get. 

It is understood that the Commission has approved the plan. The 
Commission discussed the Frisco situation with the roads’ officials for a 
number of days.—V. 134, p. 4485, 4320. 


Sand Springs Ry.—Loan of $162,600 from Reconstruction 
Finance Cerpcraticn.—See last week’s ‘“‘Chronicle,’’ page 
4433.—V. 134, p. 3820. 

Savannah & Atlanta Ry.— Seeks Loan from Reconstruction 


Finance Corporation.—See under ‘Current Events’’ on a 
preceding page.—V. 131, p. 626. 


Seaboard Air Line Ry.— Abandonment .— 

The I.-S. C. Commission on June 7 issued a certificate permitting the 
company and its receivers to abandon a line of railroad extending from Ar- 
cher in a southwesterly direction to Cedar Key, approximately 41.5 miles, 
allin Alachua and Levy Counties, Fla.—V. 134, p. 4487. 


Tennessee Central Ry—Suspends Preferred Dividends. 
—The directors have decided to defer the semi-annual 
dividend due July 1 on the 7% eum. conv. pref. stock, 
par $100. The last regular semi-annual payment of 344% 
was made on this issue on Jan. 1 1932.—V. 134, p. 3270. 


United Rys. of the Havana and Regla Warehouses.— 
To Modify Plan ef 1930.— 


An extraordinary general meeting and separate meetings of the holders 
of the 5% irredeemable debenture stock (1906) including holders of scrip 
exchangeable into such stock (hereinafter called the 5% Uniteds), 4% 
debentures and debenture stock (hereinafter called the 4% Uniteds), 
4% % redeemable debentures (hereinafter called the 444% Uniteds), 4«%% 
Cuban Central debentures (hereinafter called the 444% Cubans), 54% 
Cuban Central debenture stock (hereinafter called the 54% Cubans). an 

3% Western debenture stock (hereinafter called the 434% Westerns) 
were to be held June 20 for the purpose of considering a scheme of arrange- 
ment (supplemental to a scheme of arrangement sanctioned | Order of 
the Court on July 28 1930), which is subject to the sanction of the Court 
and provide among other things that 

(1) The operation of the scheme of 1930 shall be extended for two years 
and accordingly there shall be substituted in the scheme of 1930 for the 
year 1932 wherever therein occurring the year 1934 and for the year 1933 
wherever therein occurring the year 1935; 
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(2), (a) the stockholders’ committee constituted by the scheme of 1930. 
may at any time before Oct. 1 1934, notify the company in writing that in 
their opinion the rae age financial position renders it desirable that the 
operation of the scheme of 1930 as amended by this scheme shall be extended 
for a further peridd of one year and there shall be substituted in the scheme 
of 1930 as amended by this scheme for the year 1°34 wherever therein 
occurring the year 1935 and for the year 1935 wherever therein occurring 
the year 1936; and (6) the decision of the stockholders’ committee as to 
whether the company’s financial position renders it desirable that the opera- 
tion of the scheme of 1930 as amended by this scheme should be extended 
for a further period of one year shall be in their absolute and uncontrolled 
discretion and shall be binding and conclusive on the company and the 
stockholders; 

(3) (i) Notwithstanding anything to the contrary contained in the trust 
deeds securing the 5% Uniteds, 4% Uniteds, 444% Cubans, 5% % Cubans, 
and 4%% Westerns, and the conditions endorsed on the 44%% Uniteds 
respectively or any of them the company shall be authorized and empowered 
to mortgage or charge the whole or any part of its prrgecsy and assets 
(other than — shares of the American & Foreign Power Co. held 
by the trustees for the 4% Uniteds) in priority to or hae $A pe ne with all or 
any of the charges (specific or floating) created by the said trust deeds con- 
stituting and securing the 5% Uniteds, 4% Uniteds, 44% Cubans, 54% 
Cubans and 4% % Westerns, and by the 4% % Uniteds respectviely, pro- 
vided that any such mortgage or charge shall be created for securing the 
repayment of advances made or to be made by bankers and(or) others 
in the ordinary course of the company’s business and provided also that 
the amount of such advances so secured shall not at any one time while 
the said stockholders’ committee shall be in existence exceed in the aggre- 
gate £500.000 (exclusive of interest) and the trustees of the respective 
trust deeds as aforesaid shal] concur with the company in executing and 
doing all such documents instruments and acts as shall be considered by 
them requisite or ex ient for giving full effect to this sub-clause; and 
(ii) the preceding sub-clause shall be in substitution for Clause 8 of the 
scheme of 1930; 

(4) With a view to effectuating any necessary modifications of the trust 
deeds constituting or securing the 5% Uniteds, 4% Uniteds, 4% % Cubans, 
54%%% Cubans and 4% % Westerns in respect of the matters aforesaid 
the respective trustees thereof shall be authorized to concur with the com- 
pany in executing supplemental trust deeds in such terms as they may think 
ny re and to execute and do all such other instruments and acts as shall 

necessary or proper for the purpose of giving full effect to this scheme; 

(5) The company shall procure to be made before Dec. 31 1932 and re- 
tained all requisite alterations in its articles of association for the purpose 
of giving effect to this scheme’ and ‘ 

(6) The scheme of 1930 shali henceforth be read and constructed in con- 
junction with this scheme and shall be regarded as amended and modified 
accordingly.—V. 131, p. 783. 


Western Pacific RR. Co.—Further Loan of $2;264,000 
from Reconstruction Finance Corporation Approved.—See 
under “Current Events’’ on a preceding page.—V. 134, 
p. 4487, 4484. 


Wisconsin & Michigan RR.—Bonds Authorized.— 

The I.-S. C. Commission on May 25 authorized the company to procure 
the mencine: and delivery of $100,000 of 6% general-mortgage gold 

nds. 

The bonds will be pledged as socurity for a loan from the Reconstruction 
Finance Corporation.—V. 134, p. 3978. 


PUBLIC UTILITIES. 


American Power & Light Co.—Earnings.— 

For income statement for 12 months ended April 30 see ‘‘Earnings De- 
partment’’ on a preceding page. 

American Power & Light Co. has no short term maturities and no bank 
loans, and its only long-term maturities are two issues of debentures which 
are not due until 2016 and 2022, respectively. It has a contract payable 
of $1,228,814 due Jan. 1 1933. E 

No subsidiary of American Power & Light Co. has any long term maturity 
due in 1932 and no subsidiary has any bank loans. : 

The long-term maturities of subsidiaries of American Power & Light 
Co. due in 1933 aggregate only $464,000. Neither American Power & 
Light Co. nor any of its subsidiaries has any long term debt due in 1934.— 
V. 134, p. 4321, 3453. 














American States Public Service Co. (& Subs.).— 
Results for Calendar Year— 1931. 1930. 
Potal operating revemties... .. . . . ..2--2.--- ..-L $1,789.506 $1,749,432 
rOm-Oneratine bons... . se ecw nnn ee 14,931 20,438 

Wet) Deets eas $1,804.437 $1,769,869 
CT I i i te ans demesne 622,665 638,536 
ee ese oe er ee sie 98,774 94,107 
Jy — ee A DR, fle Ee Ae OP: =e BRS 99,119 96,848 
I nelle i. a Ra es 
ee ee CS eee See eee 576,595 A 
NE Se iy BEL GTS IER RE CREA IRE LE 2,723 29,059 
Amortization of debt discount & expense- - ~~ ----- 23,668 14,097 
NE CI io gon sist oe witicbace tin 18,195 14,045 
Amount applicable to subsidiaries acquired - ~~ -_-- 1,542 467 
RN ese eS eas & wn 78,573 72,411 
BOP GSRTIOt OF IRROTOWONNUES.. .. co ccccéccccemes > canwns 6,78 

IN ai ee Le a ae $267 ,462 $261,414 
Profit on sale of property ofasubsidiary__..-----. = ------ 48,629 

CN amelie mires $267 .462 $310,043 
Re ah 7 eas oa ca 96,811 96,254 
Comemonmcnaes & Gtvidends.. .... .< oc eae on oc esc ee 120,514 153,562 

Ne he ee in eine $50,137 $60,228 


_ Note.—No charge is included in the above statement for 1930 for amor- 
tization of bond discount and expenses on the 10-year gold debentures, 
convertible into class A common stock, which for the year 1930 amounted 
to $47,137, or for any portion of discount and expenses on short-term debt 
which was refunded in 1930 by the issuance of first lien 54a bonds due 
in 1948, all such amounts having been written off against capital surplus 
during the year 1930 

Consolidated Balance Sheet Dec. 31. 











1931. 1930. 1931. 1930. 
Assets— ~ $ Ltabtilities— $ $ 
Plant, franch., &c_ 18,120,379 16,853,591 | Pref. stock _ __---- $1,634,508 $1,603,655 
OM. odtcbingess 116,296 214,055| Common stk. cl. A 2,129,641 2,115,064 
Notes receivable-_ 70 69 | Common stock c}) B 1,363,122 1,363,122 
Accts.receivable.. 241,330 219,506 | Subserip. to pref. 
Marketabie sec _ - - 500 gj Mae okt eerie Ch500 | werden 
Mdse., materials & | Funded debt - - --- 10,245,000 9,920,000 
supplies....... 93,363 82,138| Notespayable__.. 570,885 117,221 
Prepayments - - - -- 60,920 32,393| Prop.purch.oblig. 334,107 1,890 
Miscell. assets - - - - 68 ,520 113,002 | Accounts payable_ 162,444 148,723 
Def. debit items... 480,103 412,200; Consumers’ meter 
deposits _____-- 53,990 62,682 
Accrued liabilities _ 139,970 125,723 
Dividends payable 24,495 56,918 
Consumers’ advs. 
forconstruction. 187,686 208,612 
Miscell. def. credits 4,215 6,402 
Reserves. __.-.-.- 1,788,918 1,768,149 
Capitalsurplus__. 359,935 345,219 
Profit & loss - - - - - - 137,417 84,082 
Tae. occ. ees 19,181,482 17,927,466| Total__.__-_--- 19,181,482 17,927,466 


Note.—The foregoing balance sheet for 1930 does not reflect cash on 
deposit with trustee for the retirement of, nor the liability for, a mort 
note payable of a subsidiary in the amount of $24,800, due May 10 1935, 
which was retired in January 1931.—V. 134, p. 844. 


American Telephone & Telegraph Co.—Chicago Trans- 


fer and Registrar Offices Discontinued.— 
The transfer agency and registrar for the shares of the company in 
Chicago have been discontinued.—V. 134, p. 4321, 4155. 
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American Water Works & Electric Co., Inc.—Output.— 


The power BIT of the company’s electric subsidiaries for the month 
of May totaled 116,345,707 kwh., against 145,599,904 kwh. for the corre- 
sponding month of 1931. 
For the five months ended May 31, power output totaled 630,932,- 
i — as against 732,458,777 kwh. for the same period last year.—V. 
» p. 4155. 


Annapolis & Chesapeake Bay Power Co.—Receiver’s 


Sale.— 

The Gas & Electric vay? Rig be sold July 15, at 12 o’clock noon 
— a time) by Albert G. Towers, receiver, at the court house 

nnapolis. : 

Gross operating revenue of this property has been as follows: Year 
ending Dec. 31 1929, $678,143; Year ending Dec. 31 1930, $824,508; 
year ending Dec. 31 1931. $932,349. ; 

Information with respect to the property, franchises and business to be 
sold, and the terms of sale can be had upon application to the receiver at 
his office in the Title Building, St. Paul and xington Sts., Baltimore, 
Md.—V. 134, p. 3820. 


Arlington & Fairfax Ry.—Commission Denies Loan of 
$18,000 from Reconstruction Finance Coprration.—See under 
“Current Events’’ on a preceding page.—V. 125, p. 1835. 





Associated Gas & Electric Co.—P. 8S. Commission 


Charges Company Breaks State Law—Company Issues Answer. 

The New York P. 8. Commission June 18 made public a report chargin 
that the AssociatedGas & Electirc system had violated ‘‘the letter as wel 
as the spirit of the public service law’’ in its management of 12 operating 
companies serving Staten Island and considerable portions of western, 
central and northeastern New York State. 2 

The Commission's report deals with the results of an investigation which 
concentrated particularly on the charges and payments for managerial, 
engineering, accounting and other ‘‘services’’ made to the operating com- 
panies controlled by the Associated system by affiliated nonutility service 
companies and corporations and the relationship between the operating 
utilities and the so-called service companies. . 

Hinting of possible legal action to compel the system to abandon practices 
which it found objectionable. the Commission said that in matters not 
under its jurisdiction ‘‘it is felt that the record and testmony taken in this 
case should, at the conclusion thereof, be turned over to the proper officials 
of the State of New York for consideration.” j : 

The Commission's report shows that in 1930 and 1931 nine affiliated 
service companies charged the 12 New York operating utilities of the Asso- 
ciated group a total of 7,708,907, which transactions were ‘‘improper and 
not in the public interest.”’ 

According to the report, the 12 companies made aggregate payments for 
services, expenses, &c., in 1930 and 1931 to the following: 


Account— Sum Paid. 
6: i ON EN. a 8S I Se tee aes ae i als ol $1,198,586 
Rey PEND CED os os Ss Stile ee SS 2,016,606 
Utilities Purchasing & Supply Corp._......_...---.---_------ 207 ,435 
am ogg) GF GOVO Gnree COMMONS. «ooo di ob} coe 5 cece 421,414 
Public Utilities Appliance Corp... .......-..<.----2. 2. eee 1,381,732 
TS INI a as i eles Ses eet wewcGs wotaeuk 1,214, 
H.C. Ho Oe Oe a ea eee Saat  s aee eee 49,71 


eewenee eee er eeweeec ewes cece ese ececewecocce , 


466 Cetin nani CUhEs ait > Chae cewennee $7,708,907 

The Commission had found it impossible, the report said, to obtain from 
the Associated system definite information nen the policies of that 
system as to the basis for the charges and payments for the various ‘‘serv- 
ices’’ to the operating utilities or as to whether any of the persons employed 
by or affiliated with the Associated Gas & Electric system were beneficiaries 
under the contracts. 


Upon being shown a copy of the publicity released by the 
Public Service Commission for the morning’s papers of 
Saturday, June 18 1932, in the proceeding on motion of 
the Commission for the purpose of inquiring into the rules, 
regulations, practices, accounts and records of certain 
operating companies, &c., the following comments were 
given our at the office of the Associated Gas & Electrie Co. 


The publicity given out by the Public Service Commission was not 
unexpected. The recent agitation against holding companies and the 
vigorous attempts to make the public utilities a leading political issue, have 
led the Commission to condemn contracts for management, construction 
and other services—always regarded by the industry and by previous 
Public Service Commissions, and recently recognized by the New York 
Legislature, as legal and proper—without any consideration whatsoever of 
the character or value of the services rendered or the reasonableness of the 
charges, and regardless of the fact that the payments were made in most 
cases under contracts over which the Commission has no jurisdiction. No 
complaint of diversion of operating funds can fairly be made without proof 
of unreasonable charges, and upon this subject no evidence was before the 
Commission. The companies will be prepared to justify the payments at 
the proper time and place. It was the opinion of counsel that the proceed- 
ing instituted by the Commission itself, which involved no question of 
adequacy of service of rate regulation and was not based upon any com- 
plaint by any customer of any of the companies served, was not a proper 
or appropriate proceeding for such proof. 

It is significant that in the Commission’s enumeration of the items of 
service charges, well over 90% represented payments for services and 
expenses to corporations which are wholly owned subsidiaries of Associated 
Gas & Electric Co., which was likewise the owner of the entire common 
stock of the companies which made the payments, so that they were inter- 
company payments as between the Associated company and its solely 
owned subsidiaries and involved no diversion of funds for the individual 
enrichment of anyone. 

With respect to the sale of securities of the holding company, no fair 
complaint can be made by the Commission in view of the delays incident 
to the authorization of operating company securities by the Commission, 
which have been the subject of frequent press comment in connection with 
operating companies under other managements. The operating companies 
have received financial assistance from the holding company very largely 
in excess of the proceeds of holding company securities sold by their 
employees. 

he Commission has no right or power under the law to question the 
ropriety of expenditures of the corporation, or to substitute its judgment 
or the judgment of the directors in the management or policies of the 
corporation, as it has assumed to do in this case. This has repeatedly been 
determined by the Court of Appeals of the State of New York. It is the 
Commission itself and not the corporations which has violated the spirit and 
letter of the law. 

The executives of the various companies in the Associated Gas & Electric 
System have conceived it their paramount duty during this unprecedented 
period of depression to devote their efforts exclusively to the problems of 
operating efficiency, employment of men and payment of debts, so that 
the System might do its part, as far as humanly possible, to contribute to 
the restoration of normal conditions. It was not physically possible to 
make extensive proof before the Commission on the multitude of questions 
now discussed in its opinion, without seriously interfering with the undivided 
attention required for most  vigone and urgent problems. We regret that 
the Commission has seen fit to disregard the exigencies of the bigger 
problems of the day and to broadcast to the press on matters of no great 
moment to anyone on the basis of entirely inadequate evidence and in 
some cases on no evidence at all. 

Class A Dividend.— 

The directors have declared a dividend on the class A stock of 1-80th 
of one share of common stock, payable Aug. 1 to holders of record June 30. 
A similar dividend was paid on May 2 last, while in the previous quarter 
the payment on each share of class A stock was 1-80th of a share of class A 
stock or 1-80th of a share of $5 pref. stock.—V. 134, p. 4488, 4155. 


Associated Telephone & Telegraph Co.—Defers Div 
Action.— 


The directors have decided to defer action on the quarterly dividends of 
$1 on the class A stock of no par value, $1.75 on the $7 pref. stock of $100 
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par, $1.50 on the $6 pref. stock of no par value and $1 on the $4 pref. 


stock of no par value. 


The last regular quarterly payments on these issues 


were made on April 1—V. 134, p. 4488. 


Associated Telephone Co., Ltd.—Earnings.— 
Earnings jor Year Ended Dec. 31 1931. 


Exchange service revenues... ...........----.---.--.------ $2,100,328 
Ol SOF VIC® FOVENNINR Gib OAR Ce 482,814 
Miscellaneous operating revenues__...............-----.--- 610 
Ba eS ee a ee ee eR, F 
Sa AID in. hihadinithimntaipthihe: piscine wanaiens che quia $2,657 ,352 
Operating ANID, 0 ws ks Spe. 50 ticlin is inca eaten mie p aridtiemerdichaeasinbeee 556,040 
UND te ak ke Bars ie ek ee ee 2 402,332 
erase oe ee REET IE BORE ENE INE SEIS IGRI OS 183,138 
gent On GEN i eS ack sha b. bua hue 50,693 
Exes Ob Timer memes so foo See Se Sia bank 365 833 
General Imteneee so ia. J bcues | ac ULadbcke LD bee DL ewaee 3 


Surplus net income 





Surplus balance, Dec. 31 1930___...._.-.._----_------------ 439,438 
Adjustment of toll billing period. ..............---_.------- 71 
I I iiss ache op meonccido toe tere is nn oe $1,112,804 
De Be RR MIRE RNG REAR: a AE IR ig a NESS Wg 159,468 
Se Rp ai 315,748 
I, Cs EE A os ino ich ey weds a eenaa eee $637 ,588 
Balance Sheet Dec. 31 1931. 
Assets— Liabilities— 
Telephone plant, equip., &¢_$13,573,916] $1.50 cumul. pref. stock.... $2,445,176 
Debt disc. & exp. in process Common stock------._---- c3,344,200 
of amortization......._-- 806,921] lst mtge. 5% gold bonds._.. 8,000,000 
Prepaid insurance, taxes, &c_ 23,828 | Notes payable. _...-------- 500,000 
Miscell. def. & unadj. items_ 15,202} Deferred liabilities. __....-- 6 
Due from affiliated cos-_.___ al,788,975}| Accounts pavable-_--_--..---- 207 ,629 
Os aks Se ee ot 38 325,198] Accrued taxes_._-...-----. 225,459 
Employees’ working funds_-_ ,222] Accrued interest_....------ 139,703 
Accounts & notes receivable. 193,891] Accrued pref. stock divs_-_-- 26,578 
Wie CONS: Sous beecckx 73,680 | Service billed in advance- - -- 68 ,608 
Materials & supplies_....__ 355,695} Miseell. current liabilities--_ 2,052 
Reserve for depreciation-._.. 1,224,925 
Capital surplus_--...------- 99 ,956 
Earned surplus_------..---- 637 ,588 
OO 2 5s SPL kaa SE $17,162,530 PGES a, KS a CS $17,162,530 


a As of Jan. 1 1932 the compan 


net assets of the Ontario & Upland 


Telephone Co. 


roperties and other 
omona Valley Tele- 


pag & Gee oon Union and Home Telephone & Telegraph Co. of Chino 
) 


ra net consi 


eration (after eliminating inter-company notes, &c.) of 


$914,239, which amount has since been applied against amounts due from 


other affiliated companies. b After reserves of $24,800. 
by 136,485 no par shares.—V. 134, p. 


c Represented 
1021. 


Associated Telephone Utilities Co.—EHarnings.— 
For income statement for 12 months ended April 30 see ‘‘Earnings De- 


partment’’ on a preceding page.—V. 


134, p. 3820. 


Brooklyn Borough Gas Co.—6 4c. Extra Pref. Div.— 

The company has declared on the 6% cum. & partic. pref. stock, par 
$50, an extra distribution of 644 cents per share in addition to the regular 
quarterly payment of 75 cents per share, both payable July 1 to holders of 
record June 20. Three months ago an extra of 564 cents per share was 
paid, while from July 1927 to and incl. Jan. 1932 extra distributions of 
64% cents per share were made on this issue. - 

The directors also declared the regular quarterly dividend of $1.50 
per share on the no par value common stock, payable July 11 to holders 
of record June 30. Quarterly payments at this rate have been e on 
the junior stock since and incl. April 1927. On Jan. 10 last an extra dis- 
bursement of $6 per share was also made.—V. 134, p. 2715. 


Brooklyn Edison Co., Inc.—Listing of $25,000,000 Gen. 
Mortgage Gold Bonds, Series E, 5%, Due Jan. 1 1952.— 

The New York Stock Exchange has authorized the listing of $25,000,000 
general mortgage gold bonds, series E (5%), due Jan. 1 1952.—V. 134, p. 

Brooklyn-Manhattan Transit Corp.—-Omits Common 
Dividend—Reduces Salaries and Wages 10%.—The directors 
on June 20 took no action on the com. div., but declared 
the regular quar. div. of $1.50 a share on the no par value 
$6 cum. pref. stock, series A, payable on July 15 to holders 
of record July 1. Under the company’s charter the declara- 
tion of a common dividend would have necessitated the 
declaration of the full preferred dividend for the year. In 
June 1931, the directors declared four regular quarterly divi- 
dends of $1.50 a share on the pref. stock, payable July 15 
1931, Oet. 15 1931, Jan. 15 1932 and April 15 1932. 

On Jan. 20 1926 an initial dividend of $3 a share was paid 
on the no par common stock (of which $z was paid for the 
period from the reorganization of the company to Sept. 30 
1925, and $1 for the quarter ended Dec. 31 1925). Regular 
quarterly distributions at the rate of $1 a share were also 
made on this issue from April 15 1926 to and inel. April 15 
1932. 

Chairman Gerhard M. Dahl announced that the directors 
of the company and its subsidiaries had passed a resolution 
directing the officers to make, effective on Aug. 1, a 10% 
reduction in the salaries, wages or compensation of all officers 
and all employees of the company except those groups of 
employees with which agreements as to rates of pay and 
working conditions are in effect until Aug. 3 (see below). 

In announcing the actions of the directors Mr. Dahl made 
the following statement: 


The board of directors of Brooklyn-Manhattan Transit Corn. at their 
meeting on June 20, declared the regular quarterly dividend vf $1.50 a 
share on the pref. stock, payable July 15 to the preferred stockholders 
of record on July 1. No action was taken on the common stock. Under 
the company's charter, the declaration of a common stock dividend would 
have necessitated the declaration of the full preferred dividend of $6 a 
share for one year. . : 2 

The company’s receipts and earnings are holding up satisfactorily in 
the face of existing adverse conditions, showing combined system operations, 
revenue of approximately $48,265,809 and net income of approximately 
$5,866,518 for the 10 months ended April 30 of the current fiscal year, as 
compared with the combined system operating revenue of $48,751,198 and 
net income of $6,137,070 for the corresponding 10 months of the last fiscal 
year, and the railroads and properties of the system are being efficiently 
operated and maintained. ae , 

On account, however, of it being impossible to provide the funds re- 
quired for capital expenditures under the subway contract with the city 
through the issuance and sale of bonds of its rapid transit subsidiary (New 
York Rapid Transit Corp.) to the public at satisfactory prices, the company 
issued and sold $13,500,000 of its three-yea. 644% notes and applied the 
proceeds together with other funds to the purchase of $17, ,000 of 
refundi g morigas e8% bonds of such subsidiary, all of which the company 
now owns except $47,000 the eof held in the sinking fund. These notes 
mature Aug. 1 and the plans for refinancing them at maturity are not as 
yet completed. 
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Under these conditions, in view of the uncertainty as to the trend and 
duration of the existing worldwide business depression and the improbability 
of an early improvement in the market for long term securities, the board 
of directors considered it the part of ence and wisdom, and for the 
ultimate benefit and advantage of he stockholders, to conserve the com- 
pany’s earnings and not to commit it at this time to the cash outlays in- 
volved in a declaration of four quarterly dividends on the preferred stock 
in order to permit the payment of a common dividend. 


The directors of the Brooklyn-Manhattan Transit Corp., 
the New York Rapid Transit Corp. and the Brooklyn & 
Queens Transit Corp. also adopted the following resolution: 


Resolved, that the board of directors hereby direct the officers of the 
company to make effective on Aug. 1 1932, a 10% reduction in the salaries, 
Wages or compensation of all officers and all employees of the company 
except those groups of employees with which agreements as to rates of 
pay and working conditions are in effect until Aug. 3 1932. 

As to said groups of employees the officers of the company are directed 
to continue negotiations with the respective committees of representatives 
chosen by these groups with a view to making new agreements to take 
effect at the oe of existing agreements, which new agreements shail 

rovide for such changes in rates of pay and (or) working conditions so as 
effectuate a net reduction of 10% in wage costs for the respective groups 
of employees during the ensuing year. 


Holders Organize Fight for Unification.— 
The New York ‘‘Uerald Tribune’ June 24 had the following: 
Opposition to the recent developments in Brooklyn-Manhattan Transit 
Corp. assumed definite form yesterday when it became known that Samuel 
Untermyer, lawyer and transit expert, and Maurice 8. Benjamin of Benja- 
min, Hill & Co., member firm of the New York Stock Exchange, had com- 
menced the organization of a common stockholders’ protective committee 
and begun to receive deposits of shares. Moreover, Mr. Untermyer and 
Mr. Benjamin plan to take advantage of the unified front which a strong 
rotective committee would give them and attempt to negotiate a satis- 
actory transit unification plan for the metropolitan area, it was understood. 
Some large stockholders of B. M. T’. have indicated their displeasure at the 
recent sharp and inexplicable decline in the common stock, the omission of 
the $1 quarterly dividend while the company is expected to earn $7.50 
for its fiscal year ending June 30, and the manner in which the company’s 
bankers have arranged to meet its $13,500,000 note maturity due Aug. 1. 
Omission of the dividend earned almost twice over is laid at the door of 
the bankers by certain large stockholders and their belief that the maturity 
could have been met without such drastic action has not remained unex- 


ressed. 
24 Another Committee Considered. 

In addition to the group represented by Mr. Untermyer and Mr. Benja- 
min, another group of B. M. T. common stockholders is considering the 
formation of a committee and may decide to join forces with the Unter- 
myer-Benjamin committee. At any rate, both ore appear determined 
to obtain for the shareholders the strongest possible representation. 

Although the first and immediate consideration of the Untermyer-Benja- 
min committee is representation of B. M. T. shareholders, the negotiations 
with other transit interests looking toward eventual unification loom large 
in the committee’s plans. Mr. Untermyer has for years played a prominent 
part in unification discussions. 

It was not ascertained yesterday whether the Untermyer-Benjamin 
committee had made formal ronan: for the deposit of shares, but if it has 
not already been done such action is expected at any moment. 

The financial community heard many rumors concerning difficulties 
being experienced by the company in arranging to meet its Aug. 1 maturity, 
but nothing of an official nature was forthcoming to set stockholders’ 
minds at ease. On June 8 Benjamin, Hill & Co. made public a statement 
explaining the B. M. T. preferentials, the amounts that the company would 
receive and like details. This statement also discussed the company's 
earnings and earning power. 

On June 9 certain large holders said they were organizing a commitiece 
and would demand an accounting from the company regarding its acts and 
in explanation of the crash in its stocks. Until this committee was fully 
organized its leading members preferred to withhold their identity. 

Dahl's Statement Recalled. 

On June 10, the next Gay, after the publication of this information, Ger- 
hard M. Dahl, Chairman of B. M. T., made the first official statement of the 
company regarding the situation. Mr. Vahl said, in part, that ‘‘because of 
the recent decline in the market price of B. M. T. securities many stockhold- 
ers have written me inquiring as to the cause. The present situation is due 
entirely to the existing and well known abnormal] condition of the security 
market. Apparently there are two causes of anxiety; first, will the com- 
pany be able to meet the $13,599,000 note issue due on August I and second, 
what will be the conditions imposed in order to obtain such refinancing 
bol + a to the utilization of the earnings of the company to retire 

e debt? 

Mr. Dahl continued to express his personal belief that the notes would 
be paid at maturity. He also stated that ‘‘apprehensions on the part of 
stockholders as to the effect of the new financing on their dividends can- 
not be said to be unjustified.”’ 

A week later the company announced a 10% reduction in wages, omis- 
sion of the common dividend and declared only a quarterly preferred divi- 
dend, whereas in the past when a common dividend was paid it was cus- 
tomary to declare a year’s preferred dividends every June. The last 
public statement of the company, made on June 21, showed that earnings 
applicable to the common stock for 11 months ended May 31 were $5.69 
a ere: compared with the former dividend rate of $4 annually.—V. 134, 
Pp. 3221. 


Brooklyn Union Gas Co.—Bonds Issue A pproved.— 

The New York P. 8. Commission authorized June 23 the issuance of 
$10,000,000 first lien & refunding mortgage 5% series B bonds, due in 
1957. The Commission allowed the company until Sept. 1 to sell the 
bonds, although the usual interval is 30 days. This will enable the com- 

any to meet more readily the unsatisfactory conditions in the bond mar- 

et. The bonds are not to be sold under 95. The proceeds, aggregating 
not less than $9,500,090, are to discharge obligations for sums borrowed 
on short-term notes of $5,250,000 to discharge accounts payable of $592,970, 
and to be used for various corporate purposes, $2,657 ,029.—V. 134, p. 4489. 


Central Power & Light Co.—Earnings. 


" For income statement for 3 and 12 months ended March 31 1932 see 
Earnings Department’’ on a preceding page.—V. 134, p. 3270. 


Cincinnati Street Ry.—Again Reduces Dividend.— 

The directors have declared a quarterly dividend of 25 cents per share on 
the capital stock, par $50. Distributions of 50 cents per share were made on 
Jan. 1 and April 1 last as against 75 cents per share each quarter from 
April 1 1929 to and incl. Oct. 1 1931. 

President Walter A. Draper stated that new capital is not now needed 
as improvements and additions necessary to keep the company in good 
condition already have been made and paid. As a temporary measure, 
full depreciation charges are not being made. This is justified, Mr. Draper, 
said, inasmuch as the property is in good shape and as adequate depreciation 
charges have always been made in the past. : 

Earnings.— 


For income statement for five months ended May 31 1932, see ‘‘Earnings 
Department”’ on a preceding page.—V. 134, p. 1951. 


Citizens Gas Co. of Indianapolis.—Halves Dividend.— 
A quarterly dividend of 314 cents per share has been declared on the 
common stock, ned $25, payable June 30 to holders of record June 20 


In each of the three preceding quarters the com i : 
624 cents per share on this issue.—V. 134, p. ty gue paid a dividend of 


Columbus Rajlway, Power & Light Co.—Listing of 
$4,500,000 10-Year 514% Secured Convertible Gold Bonds, 
Due April 1 1942.— 


10 ‘4 cs Shocks Beshon e nas quthorized the listing of $4,500,000 
y secured convertible go n ated Apri 
April 1 1942.—V. 134, p. 3979. ay oie Oe ye 


Commonwealth Edison Co.— Utilities Audit Satisfactory 
—Banks Proceed to Form Syndicate.— 

The ‘‘Wall Street Journal’’ states: 

The Continental Illinois Bank & Trust Co., the First National Bank of 
Chicago and the Harris Trust & Savings Bank have found the i:ilisai 
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figures of the Commonwealth Edison Co., the Peoples Gas Light & Coke 
Co., and the Public Service Co. of Northern Illinois satisfactory and are 
oceeding to form a syndicate to handle the proposed $70,000,000 bond 
Financing of those companies. 
The syndicate will include a number of leading New York banks and 
will eventually take in many of the principal investment houses in the 


coun e 

a ae have not yet c osed with the companies on the _——- prices 
for their respective bond issues, but it is expected that this will be done 
shortly and that public offerings will follow as soon as the syndicate is 


completed. 
It is possible that the three bond issues will be put on the market at 


poses to issue $18.000,000 of first mortgage 54% 30-year 
bonds; Peoples Gas $20,000,000 of first and tag A 5 
25-year bonds, and Public Service Co. of Northern Illinois $32,000. 

of first lien and refunding mortgage 64% 20-year bonds. n has 
$20.000.000 of one-year 344% notes due July 30; Peoples Gas, $15,000,000 
of one-year 344% notes due July 30; Public Service, $15,000,000 of one- 
_ 2 A ~— due July 30 and $10,000,000 of five-year 5% debentures 

ue Aug. 1. 

Public Service also has $2,106,000 of sadutving commeey bonds due 
July 1, making total 4 ay ae maturities over $27,000,000. A certain 
amount of reinvestment in the new securities by the holders of the maturing 
obligations is expected. The proportions of such buying will depend largely 
on the number of institutions and individuals desirous of switching from 
short term to long term obligations at this time.—V. 134, p. 4490. 


Commonwealth & Southern Corp.—To Reduce Capital. 

At the annual meeting held on June 15 the stockholders authorized 
the retirement of 337,682 shares of common stock owned by the corpora- 
tion, and the reduction of its — by $5, the stated value, for each of said 
shares so retired.—V. 134, p. 3634. 


Connecticut Electric Service Co.—Earnings.— 
For income statement for 12 months ended May 31, see “Earnings 
Department”’ on a preceding page.—V. 134, p. 3821. 


Consolidated Gas Utilities Co.—Earnings.— 


For income statement for 12 months ended May 31 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 134, p. 4156. 


Dayton Power & Light Co—Bond A pplication.— 

The company has asked the Ohio Utilities Commission for authority to 
issue and sell at 95, $1,449,000 first & refunding mortgage 5% bonds dated 
June 1 1911, and maturing June 1 1941. Money from the sale of these bonds 
—> weed, 2 reimburse the treasury for expenditures of $4,906,169. 
—V. ,p. ; 


Detroit Gas Co—New Ordinance Signed.— 

Mayor presi ar of Detroit, Mich., has signed the me rate and rental 
ordinance receatly passed by the Common Council. he ordinance pro- 
vides for a monthly license fee of $125.000 for the use of city streets and 
reduced gas rates estimated to save the consumer around $850 000 a year. 

The company has already made substantially the same rate reductions 
stipulated in the ordinance. The company notified the Council, however, 
that it objected to the license fee provision of the ordinance. 

‘*The ordinance presents certain legal aspects which it is not for me to 
comment on,"’ said Mayor Murphy. ‘My signing it, however, will likely 
expedite a decision by the Courts and assist in determining the city’s legal 
rights in thus taxing other utilities, the Michigan Bell Telephone and 
Detroit Edison companies.’’—V. 134, p. 4490 


Eastern Utilities Investing Corp.—Ezchange Offer to 
5% Gold Debentureholders Extended— 

The recent offer to exchange 5% gold debentures, due 1954, on a par for 
par basis for Associated Gas & Electric Co. gold debenture bonds, consol- 
idated refunding 444% series due 1958, up to the amount of such issue 
available for that pur , has been extended to and including the close of 
business June 25 1932. (See also V. 134, p. 3271.) 

After June 25 1932 the basis of exchange wil] be $900 of Associated 444 % 
debenture bonds for each $1,000 of Eastern Utilities debentures. 

Accrued interest will be adjusted on exchanges so that it will be con- 
tinuous but not overlapping. 

Holders desiring to take advantage of this offer should forward their 
debentures promptly to the Public National Bank & Trust Co., 76 William 
St., N. Y. City.—V. 134, p. 4490. 

Electric Power & Light Corp.—Suspends Dividends on 
2nd Preferred and Common Stocks.—The directors on June 22 
took no action on the dividends due at this time on the $7 
cumul. 2nd preferred, series A, and common stocks, no par 
value. These payments usually are made about Aug. 1. 
The meeting on the $6 preferred and $7 preferred dividends 
due Oct. 1 is scheduled for next month. ; 

The directors issued a statement saying that in view of the 
present business conditions, reflected in declined earnings, 
it was believed to be to the best interests of the stockholders 
to conserve a strong cash position. 

The last quarterly dividend on the 2nd pref. and common 
stocks was paid May 2. Dividends on the 2nd pref. stock, 
have been paid regularly since and incl. Aug. 1 1925. Regular 
quarterly dividends of 25 cents a share have been paid on 
the common stock since and inel. May 1 1928. 

Earnings .— 

For income statement for 12 months ended April 30 see ‘‘Earnings De- 
partment’’ on a preceding page. 

The only bank loans in the Electric Power & Light Corp. group are the 
$21,250,000 of United Gas Corp. now due July 20 1932. Arrangements 
have been made to extend these loans to July 20 1933.—V. 134, p. 4157. 


Empire Power Corp. of New York.—Suspends Dividend 
on Participating Stock. 


The directors have taken no action on the quarterly dividend due July 1 
on the $2.25 cum. partic. stock, no par value. On Jan. 1 and April 1 last 
regular quarterly payments of 56 cents per share were made. A record of 
distributions made on this issue follows: 

July °26. Oct. '26-Oct. '27. July '28-Apr. 30. July '30. Oct. °30. 1931. 1932. 
40c. 50c. quar. 50c. quar. $3.04 56c. $2.25 $1.12 
—vV. 134, p. 4491. 


Federal Light & Traction Co.—Listing of Additional 
Common Stock.— 

The New York Stock Exchange has authorized the listing of not exceeding 
5,092 additional shares of common stock (par $15), on official notice of 
issuance as a stock dividend, making the total amount applied for 514,576 
shares.—V. 134, p. 3456. 





Federal Public Service Corp.—Protective Committee for 
First Lien Gold Bonds, 6% Series of 1927.— 


The committee consists of Mord M. Bogie, Chairman (of H.M. pie 
& Co.), Chicago; Lee Barroll (of Baltimore-Gillet Co.), Baltimore; Marsha 
Forrest (of Ames, Emerich & Co., Inc.), Chicago; Nathaniel F. Glidden 
(of Glidden, Morris & Co.), New York; Robert D. Gordon (of Bartlett 
& Gordon, Inc.), Chicago; Burton A. Howe (of E. H. Rollins & Sons, 
Inc.), New_York; Thomas A. Tunney (of Hoagland, Allum & Tunney, 
Inc.), New York; Herbert 8. Welsh (of Welsh Bros.) . Philadelphia; Gordon 
Wheeler (of Central Republic Co.), Chicago. R. Miles Warner, Secretary, 
231 South La Salle St., Chicago. Cummins, Hagenah & Flynn, Counsel, 
Chicago. Depositary: Central Republic Bank & Trust Co., Chicago; 
Sub-depositary: The Chase National Bank of the City of New York. 

The committee, in a circular letter to holders of the bonds, states in 
Part: 

Corporation was placed in the hands of receivers on May 1971932 by the 
U. 8. District Court at Wilmington,ADel. ,Subsequently,the corporation 
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pas Seen to default in the interest payment due June 1 on its first lien 


The appointment of receivers, the default in interest, and the inevitability 
of a reorganization of the corporation make it im: tive that a committee 
be formed promptly for the protection of the holders of the first lien bonds. 
AS 2 CO: uence, at the request of holders of a su ntial amount of these 
bonds, we have consented to act as a committee for the purpose of pro- 
tecting the interests of the bondholders. 
ediately prior to the receivership briefly were as follows: 





The events imm 
Because of world-wide financial conditions corporation, in common with 
many public utilities throughout the country, recently has been unable 
to obtain funds either for capital expenditures or for refunding purposes 
in the manner that such funds are normally obtained, i.e., through the 
sale of securities. Early this spring it became ap nt that the refunding 
of the corporation's $7 00,000 of notes falling due July 1 1932, was im- 
possible. The corporation accordingly pro a five-year on of 
the maturity of these notes, informing the holders on April 4 thro an 
extension committee that minimum requirements for capital expenditures 
would absorb substantially all earnings after payment of interest on the 
first lien bonds, and that the extended notes must therefore bear cumulative 
coupons upon which no payment could be made until capital expenditures, 
accumulated and current, could be financed. At the time of the receiver- 
ship over 65% of the maturing notes had been deposited with this ex- 
tension co ttee. 

The receivership was ae by the action of a holder of a $1,000 
note who, on May 10 1932, filed bills of complaint in the U. 8S. District 
Courts at Wilmington, Del., and Chicago, Ill., asking that receivers be 
—- for the corporation. Following the filing of such bills the board 
of directors gave careful consideration to the action which it should take 
in connection therewith. After due reflection it was decided that, with 
only 65% of the notes deposited for extension, it would be for the best 
interests of the corporation, in order to avoid the Ge of contesting 
these bills, as well as that of contesting any similar bills which might be 
filed by other noteholders, to consent to the appointment of receivers 
upon conditions giving promise of the greatest protection to the —— 
and the holders of its securities. Accordingly, Perry O. Crawford, Chicago, 
then President of the corporation, and Clarence A. Southerland, of Ward 
& ory, Attorneys, Y ee Del., were a inted receivers in the 
U.S. District Court at Wilmington on May 19 1932. and on the following 
day were appointed ancillary receivers in the U.S. District Court at Chicago. 

embers of this committee are now working with the receivers in an 
endeavor to obtain at least a part — of the June 1 interest coupon 
in the near future. There is reasonable ground for expectation that part 
Payment may be arranged but negotiations toward this end cannot be 
consummated unless it can be indicated to both the receivers and the 
trustee for the first lien bonds that this committee is entitled to represent 
the bondholders in voicing approval of the action. 

It is, therefore, essential that bondholders without delay empower this 
committee to represent them relative to the foregoing as well as for other 
actions which it may and probably will be necessary to take in adequately 
safeguarding the first lien bonds and in maintaining the continuance of 
whatever interest payments may be possible from time to time. To so 
a this committee it will be necessary for holders to deposit their 

nds. 


Protective Committee for Convertible 6% Gold Notes, Due 
July 1 1932.— 

The committee consists of: Charles H. Bliss, Chairman, (of E. H. Rollins 
& Sons, Inc.), Chicago; P. M. Binzel (of Morris F. Fox & Co.), Milwaukee; 
Theodore E. Joiner (of Hill, Joiner & Co.), Chicago; Howard K. Kirk (of 
H. M. Byllesby & Cc.), New York; James B. Van Vleck (of Central Re- 

ublic Co.), Chicago. Henry G. Lodge, Secretary, 231 South La Salle 

t., Chicago, Il. Chapman & Cutler, Counsel, Chicago, Ill. The de- 
positary is the Continental Illinois Bank & Trust _Co., Chicago, Ill. The 
sub-depositary is City Bank Farmers Trust Co., New York, N. Y. 

In a letter addressed to the noteholders the committee states: 

It became apparent some time ago that corporation would not be in a 
—- to refund its $7.000 000 convertible 6% gold notes due July 1 1932. 

o avoid a receivership, which was felt might seriously impair the position 
of the holders, an attempt was made to extend the notes. 

Unfortunately a bill for receivership was filed in the U. 8. District Courts 
at Wilmington, Del. and Chicago, Ill. by the holder of a $1.000 note. and 
although 65% of the notes had been deposited for extension, it was decided 
by the corporation to consent to the appointment of receivers upon con- 
ditions which appeared advantageous to the corporation and the holders 
of its securities. ; 

If the extension plan had been declared o tive, the corporation antici- 
pated it could have obtained sufficient funds to meet the interest payment 
due June 1 on the first lien gold bonds. 6% series of 1927, due Dec. 1 1947, 
which are outstanding in excess of $10.000.000. The consequences of the 
receivership action, however, made this impossilbe and the interest due 
June 1 was not paid. 

Since a reorganization of the corporation appears inevitable, it is essential 
that noteholders place themselves in a strong position through organization 
to protect their interests. 

careful review of the circumstances above set forth leads the committee 
to the belief that it should be in a position to represent substantially all 
the noteholders within the very near future. Only by early and strong 
representation can the committee most effectively enforce the rights of the 
noteholders and protect their interests. 


Not Extension Plan Abandoned.— 


Due to the appointment of a receiver the company has been forced to 
abandon the extension plan dated March 29 last. 


Consolidated Balance Sheet, Dec. 31 1931. 


Assets— | Liabtltttes— 
Plant and franchises_----_.-- $26,.452,971|644% preferred stock._____- $3,545,500 
>. NORE aa 224,618, Com. steck (1,000shs.no par) 1,107,700 
Notes receivable _..-....-. 13,949 | Subsidiaries:Preferred stock — 163,237 
Accounts receivable_.__--__ 722,001} Common stock._________ 2,480 
Materials and supplies... -- 354,520 | Subscr. to preferred stock __ - 57,900 


Pie ae ane 41,566 | Ist lien gold 6s--.__------_- 10,000,000 





Miscellaneous assets _-..---- 52,141/| 3-year conv. 6% notes_--___ 5,500,000 
Deferred charges---......_-- 847,744 | 2-year conv. 6% notes__.___ 1,500,000 
Disc. & exp. on sales of pf.stk. 509,413 | Subsidiaries. __--.._....._- 1,887,900 
Property purchase obligations 00,000 
| Notes payable (secured) - - __- 685,598 
| Accounts payable----..--_- 183.742 
Accrued liabilities_.-__..____ 503,009 
| Deferred liabilities. ..._.._- 53,721 
| Due to Union Power Corp--- 36,475 
| Deferred credit items-_--____ 58,655 
LEE s wed coneebbwacune 2,342,635 
| Min. int. in surplus of subs- - 5,160 
gg OnE 1,284,255 
| Profit and loss surplus____-- 
eee ee POO SIG SN! MA. ov cnceneccocecnss $29,218,924 


Noies.—At Dec. 31 1931, there was a possible liabilty of approximately 
$117,000 in connection with pending litigation, &c., together with a possible 
requirement of delivery of approximately 1,240 shares of common capital 
stock of Federal Public Service Corp.—V. 134, p. 3823. 


Gatineau Power Co.—Earnings.— 
For income statement for 3 and 12 months ended March 31 ses ‘‘ Earnings 
Department’’ on a preceding page.—V. 134, p. 4157. 


Great Consolidated Electric Power Co., Ltd., of 
Japan (Daido).—$350,000 of Bonds Drawn for Redemption.— 

Dillon, Read & Co., as fiscal agents, announce that $350,000 of 1st 
mtge. 7% sinking fund bonds, series A, due in 1944. have been drawn for 
redemption on Aug. 1 through operation of the sinking fund. Payment 
will be made at par at the office of Dillon, Read & Co. in New York or 
at the office of J. Henry Schroeder & Co. in London.—V. 134, p. 136. 


Hartford (Conn.) Gas Co.—Exztra Dividend.— 

An extra dividend of 25 cents per share and the regular quarterly divi 

of 50 cents per share have been declared on the common stock, both ne 
June 30 to holders of record June 15. An extra of 25 cents per share was 
also paid on June 30 and Dec. 31 last.—V. 134, p. 2718. 


Interborough Metropolitan Co.— Securities Off List.— 
The item given in last week’s ‘‘Chronicle,’’ page 4492, under “‘Interna- 


tional Metropolitan Co."’ should have appeared under “Interbor 
Metropolitan Co."—V. 134, p. 4492. —/ 
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Lone Star Gas Corp.—Scrip Price Set.— 

. The common stockholders, entitled to new convertible preference stock 
scrip as their dividend on common stock June 30, and who requested the 
sottleanent stavemente om tine Reale of SAP AR cot pen ennond te neniwonee 

on the o .45 2 8 of the erence 
stock. See also V. 134, p. 3980. ox f 


Metropolitan Edison Corp.—Earnings.— 
or income statement for 12 months ended March 31 see ‘‘ Earnings 
Department” on a preceding page.—V. 134, p. 4492. 


Middle West Utilities Co.—Noteholders’ Committee Ad- 


vises Co-operation to Protect Interests.— 

A letter has been sent out by the noteholder’s committee to holders of the 
serial convertible gold notes the activities of the committee. 
The letter is signed by Charles 8. Dewey, Chairman of the committee, 
points out that the serial convertible gold notes are not issued under any 
trust indenture. Consequently, in the absence of any trustee to intervene 
in behalf of noteholders, noteholders must look to a committee for assistance 
or are faced with taking action ind ently, employing separate co ' 
and assuming all expenses of such independent procedure. It is further 
stressed that the committee is the only one representing holders of the 
notes, and that its members either own or represent notes in 
excess of $4,000,000, and therfore have a substantial personal interest in 
saf ng the noteholders’ position. 

The program of the committee, as set forth, is to co-operate with the 
court and receivers and make ev effort to assist in the rehabilitation 
of the properties and the re-establishment of values behind outstanding 
notes. However, it is pointed out that it will be impractical for the com- 
mittee to enter into re Pr peern af J reorganization negotiations until sub- 
stantially all the outstanding notes have been deposi and the committee 
has had an opportunity to make a thorough study of the existing situation. 


Depositary for Common Stock.— 
The Commercial National Bank & Trust Co. of New York has been 
appointed depositary in New York for the common stock of the company. 


Interest on Loans Authorized—Life Insurance Policies to Be 


Discontinued—To Discontinue Registrar and Transfer Agencies. 

Federal Judge Walter C. Lindley, June 21, authorized the receivers to 
pay $868,000 to several Chicago banks on loans for which the banks hold 
collateral. The interest payment is to be made from dividends and interest- 
obtained from this collateral. 

Judge Lindley also authorized the receivers to discontinue premium 
Payments and permit the lapsing of 12 life insurance policies on officials 
of the company, payable to the ompeny and totaling $2,436,000. Three 
other insurance policies, including one for $750,000 for Martin J. Insull, 
and $495,000 for Samuel Insull, will be allowed to lapse next year. The 
page ny Ae oo authorized to receive whatever cash surrender value remains 

e policies. 

Another order obtained by Attorney John W. Kearns, counsel for the 
receivers, authorizes them to discontinue transfer agencies and registrars 
at an annual saving of $45,000. A 50 cent charge is to be made from now 
on for the transfer of stock certificates. 

The petition of receivers for permission to pay interest on the secured 
loans goes into considerable detail as to the amount and nature of these 
loans and the collateral securing them. 

The following table shows notes payable of Middle West Utilities Co. to 
banks and others, together with annual income from collateral at present 
interest and dividend rates, and annual interest on the loans. 

Annual Inc. Annual Int, 
Notes Pay'le. from Coll’l. 


on Loan. 

Bankers Trust Co___.-----_------- $10,147,337 $1,140,033 $507 ,366 
Continental Illinois Bank & Trust Co 6,450,953 442,805 321,886 
First National Bank of Chicago-----_- 6,248,858 443 ,420 312 442 
Utility Securities Co_.......------- 4,000,625 52,000 ,031 
Halsey, Stuart & Co_______--_----- 2,500,000 262,746 125,000 
Cent. Republic Bank & Trust Co_... 1,943,631 154,241 .078 
General Electric Co_...--.--------- 500,000 None 25,000 
North American Light & Power Co-- 300,000 None 5,000 
Kansas Electric Power Co__-------- 250,000 19,000 12,500 
Kentucky Utilities Co. --....------ 150,000 19,620 F 


The loan of the Bankers Trust Co is evidenced by a 5% demand note 
dated March 23 1932, against which it holds as collateral 1,000,0C0 shares 
of Central & South West Utilities Co. common stock, 180,011 shares of 
Central Illinois Public Service Co. common stock, 50,000 shares of Common- 
wealth Edison Co. capital stock, and 25,000 shares of Kentucky Utilities 
Co. common stock. 


Court Lets Two Committees Intervene, But Excludes Common 


Stockholders’ Committees .— 

Rec ition of three committees organized to represent holders of common 
stock of the company in the eeeelvennee litigation was refused, June 22, 
by Judge Lindley. After hearing the pleas of their attorneys, the judge 
remarked that there was no necessity ‘‘for the entire population of Chicago 
and the Middle West to join in the litigation.” 

‘*Each security holder does not have to ap r-in court, unless somebody 
fails to do his duty,’’ Judge Lindley said. ‘‘It is the court’s duty and the duty 
of the receiver to protect every one holding an interest in the company. 

Judge Lindley did, however, indicate that ultimately some representa- 
tion would be allowed for the common stockholders. While taking their 
petition under advisement, he granted similar petitions presented by co- 
mittees representing holders of notes and preferred stock. 

The note holders’ committee is heaced by Charles 8. Dewey. Its at- 
torney, Robert Golding, told the court that the committee represented 
holders of $6,200,000 of notes, or about one-seventh of the outstanding 
serial debenture issue of $40,000,C00. 

The preferred stockholders’ committee, headed by C. Frederick Childs 
was represented by Donald McPherson, who said it was working on beha 
of holders of approximately one-third of the 607,000 preferred shares out- 
standing. 

Samuel Ettelson, attorney for a group of holders of common stock 
headed by Burton Gilbert, said: 

“This company was wrecked by officials—one official, I may say—who 
used the money invested in the common stock for panetiins in the shares 
of other companies.’’ The other committees are headed by Martin Lindsay 
and Peter B. Carey, President of the Chicago Board of Trade.—V. 134 
Dp. 4323. 


Midland Natural Gas Co.—Sale.— 

The properties will be sold at public auction by court action, on July 2, 
at Court Geass of Kanawha County, Charleston, W. Va. Compare plan 
of reorganization in V. 134, p. 325, 1022. 


Midland United Co.— Vacancies on Boards of Subsidiaries 
Are Filled.— 


Several vacancies on the boards of directors of companies of the Midland 
United group caused by the death of Robert M. Feustel, President of the 
Midland United Co., and by resignations have been filled, it is announced. 

William A. Sauer has been elected a member of the board of directors of 
the Northern Indiana Public Service Co.; Samuel E. Mulholland, a member 
of the boards of directors of the Public Service Co. of Indiana and the 
Indiana Hydro-Electric Power Co., and Edwin J. Booth, a member of the 
boards of directors of the Gary Heat, Light & Water Co. and the Chicago 
South Shore & South Bend RR., all succeeding Mr. Feustel. 

Howard H. Adams and Edwin J. Booth have been elected members of 
the board of directors of the Northern Indiana Public Service Co., succeed- 
ing Charles W. Chase and Thomas G. Hamilton, who resigned. 

At a meeting of the board of directors of the Chicago South Shore & 
South Bend RR., Samuel Insull, Charles W. Chase and Thomas G. Hamil- 
ton resigned as directors, William A. Sauer, Samuel E. Mulholland and 
Charles H. Jones being elected to succeed them. 

Charles W. Chase, who resigned as a member of the board of directors 
of the Gary Heat, Light & Water Co., has been succeeded on that board by 
Dean H. Mitchell.—V. 134, p. 4492. 

Mississippi River Power Co.—Earnings.— 

For income statement for 12 months ended April 30, see ‘Earnings 
Department’ on a preceding page.—V. 134, p. 3458. 

Mountain States Telephone & Telegraph Co.— 
Dividend.— 

The directors have declared the regular quarterly dividend of $2 per share 

pyete July 15 to holders of record June 30. The American Telephone & 
elegraph Co. owns 73% of the stock. 
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Approximately one-fourth of the dividend will be paid out of surplus. 
= oe ny Dacca bonds nor preferred stock ahead of the common. 
Ae, » Dp. . 


National Power & Light Co.—£arnings.— 

For income statement for 12 months ended April 30 see ‘‘Earnings Depart- 
ment” on a preceding page.—V. 134, p. 3981. 

New York Edison Co.—Listing of $25,000,000 1st Lien & 
Refg. Mtge. Gold Bonds, Series C (5%), Due Oct. 1 1951.— 


The New York Stock Exchange has authorized the ae of $25,000,000 
lst lien & ref. mtge. gold bonds, series C (5%) due Oct. 1 1951. 

Combined Income Account Years Ended Dec. 31. 
{Including United Electric Light & Power Co.—Inter-Co. items eliminated] 

















tg 1930. Ts — 

Operating revenues- -- ~~ 100,491,070 100,169,154 97,638,790 92,713,289 
Operating expenses - - - 47,525,316 47,631,722 47.725.589 48,787,876 
Retirement expense.._. 5,469,026 6,659,703 7,498,202 4,753,240 
RNs cbedenasiswe de 11,907,590 10,757,369 9,330,095 9,137,090 

Operating income_-__. 35,589,137 35,120,360 33,084,904 30,035,082 
Non-oper. inc. (net)__.. 2,118.435 2,074,048 1,303,290 1, ,102 

Gross income. -_--_--- 37,707,572 37,194,408 34,388,194 31,815,184 
Int. on long — debt_. 5,221,273 5,222,875 5,223,554 5,226,207 

° t. ucts. 

miscell. charges -_---- 381,700 267 ,816 559,935 158,355 

Surplus earnings - - - -- 32,104,599 31,703,717 28,604,706 26,430,622 
Adj. of surp. (net)__Dr. 94,565 493 1,242,981 471,018 
Divs. on com. stock..-- 31,542,162 31,200,162 22,625,135 21,500,390 

Net inc. in surplus- -- 467 ,872 13,062 4,736,590 4,459,213 
Surp. beginning of year- 90,457,482 90,444,419 85,707,829 __ 81,248,616 

Surplus end of year__- 90,925,354 90,457,482 90,444,419 85,707,829 
xEarns. per sh. com. stk. 

outstanding --____.-- $6.04 $6.10 $5.50 $6.15 


x Including two shs. of United Electric Light & Power Co. held to redeem 
former com. and pref. stock scrip) as of the end of the year 1928: 4,300,029 
shares; 1929: 3.200.029 shares; 1930: 5,200,029 shares; 1931: 5,314,029 shs. 

Combined Balance Sheet as of Dec. 31. 
[Including United Electric Light & Power Co.] 











1931. 1930. 1931. 1930. 
Assets— $ $ Tabiltttes— $ $ 
Fixed capital__a448,230,299 440,062,303/| Cap. stk. N. Y. 
Investments b Edison Co-_-_-265,699,850 260,000,000 
Stks.&bondsc 6,401,267 6,401,267) Cap. stk. United 
Fire ins .partic Ll. Lt. & Pow. 
certificates. 2,303,884 2,036,805} Co., in hands 
Loans & advs. of public d___ 1,600 1,450 
to affil. cos. 19,025,000 17,650,000] Funded debt: N. 
a hag 4,621,595 4,588,654 Y. Ed. Co.__ 60,000,000 60,000,000 
Accts. receivable 16,303,147 21,957,233’ Funded debt of 
Mats. & suppis. underlying cos 38,076,000 38,076,000 
(at cost) -- _-- 5,144,230 7,238,889! Real est. mtges. 
Unamortiz. debt payable __--_- 1,330,512 1,335,512 
disc. & exp-__ 804,286 861,769 | Notes pay., bks. 4,300,000 5,700, 
Consumers’ dep. 2,071,927 2,197,639 
Taxes accrued_. 5,645,063 5,656,055 
Accts. pay. &c., 
accrued chgs. 5,641,093 6,748,366 
Retirement res. 1,346,880 3,096,859 
Conting. reserve 25,238,736 25,238,736 
Fire ins. partic. 
reserve. --.-- 2,303,884 2,036,805 
Miscell. reserve 208,377 207,581 
Prof. & loss surp 90,925,353 90,457,481 
Special surplus_ 44,433 44,433 
- | pee 502,833,709 500,796,919 OR inwinwm 502,833,709 500,796,919 


a At cost, as required by the classification of accounts prescribed by the 
P. 8. Commission. No depreciation is charged; but a ‘‘retirement reserve’’ 
is created ~ f a charge to ‘‘operating ee, to offset loss, if any. when 
any item of fixed capital (except land) is retired from service. At or 
below cost. c Includes, as of Dec. 31 1930 and 1931, investment in all or a 
majority of the outstanding capital stock of the following companies: 
Brush Electric Illuminating Co. of New York; the Ball Electric Illuminatin 
Co. d Includes two shares held to redeem former common and pref. stoc 
scyip.—V. 134, p. 2521. 


New York & Queens County Ry.— Sale.— 

All property of the company, including the trolley line from College Point 
to Jamaica, will be sold at public auction at the Queens County Court 
House, Long Island City, at noon on July 8, it was announced June 23 by 
Charles W. Froessel, referee. The sale will terminate the receivership of 
Coase Tiaceie C. Andrews, who has operated the line for the bondholders 

nce ; 

Company officials said the bondholders might buy the property and run 
buses ins of trolleys if they could exchange the trolley franchise for 
bus rights. The sale was forced by the Bankers’ Trust Co., holder of a $2,- 
000,000 mortgage.—V. 133, p. 1126. 


New York State Rys.—State Commission Rules Against 
Transfer of Stock.— 


The New York P. 8S. Commission has concluded its investigation in the 
ownership of the capital stock of the New York State Rys., operating a 
system of street railroads in northern New York, and has held that the sale 
or attempted sale in 1929 of more than 10% of the issued and outstandin 
capital stock was not consented to by the Commission and that the attemp 
purchase by interests representing the Associated Gas & Electric Co. was 
void and of no effect. 

The transfer of the stock of the New York State Rys. was a part of the 
transaction by which the Associated Gas & Electric Co. became the owner 
of several operating utilities in New York, including the Rochester Central 
Power Corp. 

In order to accomplish that purpose and not leave the ownership of the 
railroads in the Associated System the purchase was made through Daly & 
Co., according to the findings of the Commission, so that in the final result 
the operating electric and gas utilities rested in the Associated System and 
the ownership of the railways rested in the Railway and Bus Associates to 
which it had been transferred by Daly & Co. 

The Commission has ruled that such transactions were made in violation 
of the provisions of Section 54 of the Public Service Law and ‘‘were void 
and of no effect and should be removed and that any and all such entries 
should be corrected so as to show and reflect ownership of capital stock as it 
was prior to such attempted sale of capital stock to Daly & Co.” 

Inasmuch as the New York State Railways is now in receivership and 
subject to the jurisdiction of the Federal Courts, no order was issued by 
the Commission. 


Associated Gas States Commission Exceeds Authority.— 

The Associated Gas & Electric Co. has issued the following statement in 
response to the P. S. Commission's report on the ownership of the stock of 
the New York State Railways: 

“The question of the ownership of the stock of New York State Rys. is 
now and was, even at the outset of the proceeding, a wholly academic 
matter, as the New York State Rys. was, before the proceeding was even 
started, in the hands of receivers appointed by the U. 8. District Courts. 

“This is another instance of an attempt by the P. S. Commission to exer- 
cise powers entirely beyond its jurisdiction. It is the province of the courts, 
not of the Commission, to determine the ownership of property. The 
Associated Gas & Electric Co., which the Commission claims attempted 
to acquire the stock, was not even made a party to the proceeding, and the 
Commission attempts to determine its rights without its having had any 


day in court. 

a is significant that the Commission has concluded the proceeding with 
a Sa enernces and that no formal order is contemplated.’’—V. 134, 
DP. ° 


Nippon Electric Power Co., Ltd.— J nterest Payment.— 

The Chase Harris Forbes Corp., as paying agents, announces the receipt 
of funds in the amount of $269.100 to cover the July 1 1932 interest on the 
$8,280,000 634 % bonds due 1953 of the above company .—V. 132, p. 1222. 
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North American Co.—Listing of Add., Common Stock.— 
The New York Stock Exchange has authorized the eting on or after 
July 1 of 178,525 additional shares (no ) common stock, 
notice of issuance as a stock dividend, a total of 7,922,509 shares 











applied for. 
Income Statement, 12 Months Ended March 31 rae Loanpeny on 
income—Interest received & accrued------ $2,547,971 $1,500,383 
O*Bividends x nano WR stsiterisad oma 7,005:199 17:05 827 
Profits rea! O08 INVORIBEN Ss on on ncn ne ; ‘ ; 
Saeed ME cae cecaenioc 485.339 343.7 
POR c vidsin dawtinccrdcnndtinkwumeihanateay $20,429,604 $20,239,669 
Rirentdh Ie Sai ssi wi Gaiudie ns aeineb mpeg ss 822.9 796,325 
Tscerent 106 NS hinds ca eknanennem eee ,250, 166, 
Other interest paid & accrued__._...._--------- 270,119 471,716 
Amortization of dicount & expense on debentures__ 56,047 7,307 
GRE... ccecapchisiis ini eens biccaae anak Gh ah aan eames aren $2,399,092 $1,442,016 
Balance for dividends & surplus_----_-.-------- $18.030,512 $18,797,653 


x Includes stock dividends received from non-subsidiary companies taken 
up at amount charged in respect thereof to surplus of issuing company 
1031--$1,214,803: 1932—$1 327,611. 

Surplus Statement, March 31 1932, follows: Capital surplus—Balance, 
March 31 1931, $31,192.657; Arising from issue of common stock during 12 
months ended March 31 1932, $2,395,062; Capital surplus. March 31 1932, 
$33.587.719. Undivided profits—Balance, March 31 1931, $47,579,553; 
Balance of income, 12 months ended March 31 1932, $18.030,512; Total, 
$65.610,065. Deductions Dividends, preferred stock, $1.820.034; Common 
(paid by issue of 672.149 24-40 shares), Amount transferred to common 
stock account, $6,721,496; Amount transferred to capital surplus, $2,390,- 
187. Appropriation for reserve for contingencies, $12. .000; other charges 
(net), £85080. Undivided profits, March 31 1932, $42,610,266. Total 
surplus, March 31 1932, $76,197,986. 


Comparative Balance Sheet, March 31 (Parent Company Only). 

















Assets— ~ 1931. TAabiltttes— _ me % : 
$ 
Stocks & bonds_ 164,807,780 159,257,002|6% cum. pf. stk_30,333,900 30,333,900 
Loans & advances Common stock _b69,700,680 a63,215,850 
To subsid. cos 60,435,024 35,126,048} Serip._------ b253,460 a179,700 
To others._--. 1,917,089 1,878,121] Div. payable in 
common stock 1,742,408 1,580,281 
THs sae $62,352,114 $37,004,170] Funded debt__- 25,000,000 25,000,000 
Accts. receivable: Notes&loanspay 13,022,243  $------ 
From subsid. & Deposits_------ 492,659 435,603 
affil.cos... 1,110,400 1,063,225) Duetosub.cos. 3,454,697 3,715,536 
From others-- 14,359 835,455| Accts. payable_ 9,84 239,345 
Accr. int. on debs 208 ,333 208,333 
eee $1,124,759 $1,898,681] Accrued dividend 
CON: 2 hea 3,258,521 4,509,302 on pref. stock_ 455,008 455,008 
Disct. & exp. on Divs. unclaimed 23,973 22,065 
debentures... 1,615,781 1,669,800} Reserve for con- 
Office furniture tingencies__ 12,000.000 --.---- 
& misc. prep- 1 1 Other reserves 233,757 181,123 
Capital surplus. 33,587,719 31,192,657 
Undiv. profits... 42,610,266 47,579,553 
ae 233,158,958 204,338,957} Total_....-- 233.158.958 204,338,957 
a Bepresenaes by 6,339,555 shares. b Represented by 6,995,414 shares. 
—V. 134, p. 3982. 


Northwestern Power Co., Ltd.—Default.— 

The company, as subsidiary of Winni Electric Co., states that it will 
be unable to meet interest due July 2 on the first sinking fund convertible 
6% bonds, 1960, series A. Company paid the Jan. 2 interest in Canadian 
funds.—V. 134, p. 2522. 


North West Utilities Co.—Suspends Dividends on Prior 
Lien Preferred Stock.— 


The directors have decided to defer the quarterly dividend due July 1 
on the 7% cum. prior lien pref. stock, par $100. The last rae queria 
payment of 134 % was e on this issue on April 1 1932.—V. 134, p. 4158. 


Omaha & Council Bluffs Street Ry.—To Pay July 1 
Interest.— 


Pursuant to the provisions of the third extension agreement and supple- 
mental indenture, dated April 1 1932, to its first consolidated mortgage, 
dated Dec. 11 1902, in favor of the Guaranty Trust Co. as trustee, the com- 

any will on 2 1932 by and through the New York Trust Co., 100 

roadway, New York, pay 144% interest to the holders of coupons dated 
—y Ney sttached to its first consolidated mortgage 5% gold bonds. 
—V. ms ; 


Pacific Gas & Electric Co.—Bonds Paid.— 

The $336,000 5% bonds of the Northern California Power Co., due June 
1 1932 were paid off at maturity on June 1 1932 at office of Wells Fargo 
Bank & Union Trust Co., trustee, with current funds.—V. 134, p. 4324. 


Peoples Gas Light & Coke Co.—Books to Be Opened.— 

The Illinois Commerce Commission June 15 ordered the company to 
open its books to the Commission’s engineers and accountants for a full 
examination of the cost of bringing natural gas to Chicago. 

The company was also ordered to secure permission for the Commission 
to examine the books of three other companies engaged in transmission of 
the gas to the Chicago area. They are the Texonia Natural Gas Co., . 
Natural Gas Pipe Line Co. of America, and Chicago District Pipe Line Co. 

The distributing company and the three companies selling the gas are all 

ormer Insuil properties. 

See also Commonwealth Edison Co. above.—V. 134, p. 3097, 3982, 4324. 


People’s Telephone Corp. (Pa.).— Decreases Dividend.— 

A quarterly dividend of $1.75 per share has been declared on the com- 
mon stock, par $100, payable July 15 to holders of record June 30. Pre- 
vigoe? 1 Tene geenteny dividends of $2 per share were paid on this issue. 
—V.121,p. “ 


Power Corp. of Canada, Ltd.—Omits Dividend.—The 
directors on June 23 decided to omit the quarterly dividend 
usually payable about Aug. 20 on the common stock, no 
par value. From Nov. 20 1930 to and inel. May 20 1932 
> rempanisd distributions of 50c. per share had been made on 
this issue. 


Stated Value of Shares Decreased.— 


The shareholders on June 17 approved a proposal to rearrange capital 
surplus into an investment reserve applicable to depreciation in the 000 
folio. Of the $17,969,000 carried against the common shares, $13,500,000 
will set up as a reserve and the balance will be capital. A.J. Nesbit, 
President, said no statement would be made at present about the common 
dividend.—V. 134, p. 4158. 


Public Service Corp. of New Jersey.—Reduces Div. 
Rate on Common Stock to $3.20 from $3.40 per Annum— 
Salaries and Wages to Be Cut 6%.—Following a regular 
monthly meeting of the board of directors on June 21 1932, 
President Thomas N. McCarter issued the following state- 
ment: 

To meet conditions due to reduced earnings and to additional costs im- 
posed by the new Federal podeet Semactas tax law, the directors voted to 
make a 6% reduction applicable to both its payroll and to dividends paya- 
ble to holders of its common stock. Preferred stock dividends will not 
be affected in any way. The changes in salaries and wages of officers and 
employees will become effective as of hd ee 
he added amount of taxes that Public Service will be called upon to 
Ray under the new law over a 12-month period approximates $1,400,000. 

he yearly aggregate of the 3% tax assessed against users of electrical 
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energy is about $1,300,000; Public Service must thus assume more than 
OOF of the added burden imposed by the tax bill. 

imates were submitted at the meeting to indicate that with allow- 

ances for the new taxes, the operations of the corporation will show ap- 
ee $2,500,000 less net for the year 1932 than for the correspond- 
a year ago. 

e 6% reduction in salaries and wages will amount to about $1,050,000 
for the remaining portion of this year and the 6% cut in the common stock 
dividend will aggregate $550.000 for the like od and put the dividend 
rate on an annual basis of $3.20 instead of $3.40 per share, which should be 
earned with a reasonable of safety. 

In making these adjustments the directors were actuated by a desire to 
preserve the sound, healthy condition of the corporation and the result 
will be that the burdens, which are due to existing conditions, will in ac- 
cordance with the corporation's policies be equitably apportioned among 
stockholders, employees and the public served. 

{The quarterly dividend of 80 cents per share on the common stock, no 
Par value, will become payable Sept. 30 to holders of record Sept.1. This 
compares with 85 cents per share quarter from March 31 1930 to and 
incl. June 30 1932.—Ed.]—V. 134, p. 2338. 


Radio Corp. of America—No Dividend Action.— 

' No action was taken by the board of directors at its meeting on June 17 
regarding the pa ent of a dividend on the series A 7% cum. pref. stock, 
par $50 (not $ as stated in last week's ‘‘Chronicle.’’) 

The last regular quarterly payment of 134% was made on this issue on 
April 15.—V. 134, p. 3983, 4493. 


Rhine-Westphalia Electric Power Corp.—Further In- 
terpretation of Decree Sought.— 


Notice has been received by the New York Stock Exchange from the City 
Bank Farmers Trust Co., depositary under the deposit agreement dated 
Aug. 1 1928, for the issuance of ‘‘American”’ shares of capital stock of Rhine- 
Westphalia Electric Power Corp., that they have been advised by the 
Dresdner Bank, their agent in Berlin under the deposit agreement dated 
Aug. 1 1928, with respect to the issuance of ‘‘American’’ shares tor capital 
stock, that Article 1 of the 11th decree regarding the ‘‘Devisenbewirtschaf- 
— e : (orean Exchange Regulations) dated April 15 1932, how provides 

e following: 

“Only with the written consent of the ‘Stelle fur Devisenbewirtschaftung’ 
can a person, who professionally trades in securities or in this respect acts 
as broker, transfer or deliver securities from the depot of a person, residing 
in the District of Saar or in a foreign country, to the depot of a person re- 
siding in the homeland. The permit is not required if the securities are de- 
livered to a ‘Devisenbank’ (Bank dealing in foreign exchange) (Art. II, 
Section 3 ot the regulations governing foreign exchange transactions) in favor 
of a person who resides in a foreign country or in the District of Saar.’’ 

The City Bank Farmers Trust Co. io taking this matter up with the Ger- 
man authorities for further interpretatio. of this and similar decrees of the 
German Government, to ascertain their effect upon the conversion into 
underlying German shares of the ‘‘American’’ shares issued under the 
deposit agreement dated Aug. 1 1928.—V. 134, p. 328. 


Southern Berkshire Power & Light Co.— Div. Reduced. 

The directors have declared a dividend of 60 cents per share on the 
common stock, par $25, payable June 30 to holders of record June 16. 
Distributions of $1 share were made on this issue on March 31 1932 
-_ ol 9 OR as against 75 cents per share paid on Sept. 30 1931. 
—v. »D. 3 


Southeastern Gas & Water Co.—Plan to Defer Part of 
Payment of Coupons on General Lien 6% Gold Bonds.— 


The trustees in a letter dated May 31, addressed to holders of general 
lien 6% gold bonds states: : 

Company has reported to the undersigned (a majority of whom constituted 
the original protective committee for the debenture holders of Inland Util- 
ities, Inc., the predecessor corpor tion) that it would not be able to make 

ayment in full of the interest maturing June 1 1932, upon its general 
en 6% gold bonds. 

From information given us by Loeb & Shaw, Inc., engineers, it appears 
that despite a substantial reduction in gross revenues due to the unusually 
warm winter season, and despite the continuance of the general business 
depression, net earnings of the company have been maintained as a result 
of operating economies. 

However, it also appears that the demoralized condition of the security 
market has made it impossible for certain of the company’s subsidiaries to 
finance through the usual channels the refunding of certain underlying 
obligations of such subsidiaries maturing in the near future. ‘These con- 
ditions have also made it impossible for the interests which had underwritten 
a substantial amount of first lien bonds of the company to distribute such 
bonds at reasonable prices, with the result that the underwriters have failed 
te accept delivery of certain first lien bonds of the company. 

It is the belief of the undersigned that the company is intrinsically sound. 

It is therefore advisable to take some measures to protect the security 
holders, who otherwise might be faced with a drastic reorganization. 

With this thought in mind, and with the assent of the holders of a large 
amount of general lien bonds—a partial deferment is suggested in the 
payment of the coupons due June 1 1932, Dec. 1 1932 and June 1 1933 
(aggregating $90 face amount) by the acceptance in lieu of these coupons 
of $10 in cash and $100 in non-interest bearing promissory notes as soon as 
the plan becomes operative. These non-interest bearing promissory notes 
are the direct obligation of the Southeastern Gas Co., the principal operating 
natural gas subsidiary of the company. They mature June 1 1934, 

Under an agreement between the trustees and the Southeastern Gas & 
Water Co., the plan provides that certain funds are to be set apart for the 
purchase of the notes of Southeastern Gas Co., prior to the date of their 
maturity or for the purchase of general lien bonds of the company—which- 
ever the trustees may feel is most favorable—and every effort will be made 
to make earlier retirements of the notes. In the event that Southeastern 
Gas & Water Co. general lien bonds are purchased by the company, such 
bonds must be deposited with the First National Bank of Philadelphia as 
security for the above notes. 

Bondholders are urged to forward ews their coupons representing 
the installments of interest due June 1 1932, Dec. 1 1932 and June 1 1933 
to the First National Bank of Philadelphia, the depositary, for the purpose 
ft exchanging these coupons for cash and promissory notes pursuant to the 
plan. 

Trustees.—E. McLain Watters, Chairman, Carl T. Bramman, Hans 
Froelicher Jr., R. 8. Link and William A. Smart. Guy S. K. Wheeler, 
Sec., 737 Commercial Trust Building, Philadelphia. 

The plan will become effective if the three coupons appurtenant to at 
least 61 % in principal amount of the bonds outstanding shall be so deposited 
on or before Sept. 1 1932, provided that if such coupons appurtenant to 
at least 45% in principal amount of the bonds outstanding shall be ‘so 
deposited on or before Sept. 1 1932, then the period during which the plan 
may become operative by the deposit of coupons appurtenant to 61% of 
— outstanding shall be extended for a period of 60 days from Sept. 1 

The agreement between the company, the bondholders and the trustees 
constituting the plan, further provides: 

(1) That any money received by the company from the sale of its first 
lien bonds. or received from the release of cash deposited as security for 
pending litigation, is to be applied to the purchase of the promissory notes 
of Southeastern Gas Co. on tenders, or, in the discretion of the trustees, 
to the purchase of general lien bonds on tenders. 

(2) If on Feb. 1 1933, the company’s cash position shall be as good as 
or better than the cash balances of that date as presently forecast by b & 
Shaw, Inc., th company is to apply $16.500 to purchase of the notes and 
(or) bonds on tenders as aforesaid, and if such cash position, as of June 1 
1933, shall be as good as or better than contemplated as above, it will apply 
the $30.000 to the purchase of the notes and (or) bonds on tenders as 
aforesaid. 

(3) In the event that Southeastern Gas & Water Co. general lien bonds 
are purchased, such bonds must be deposited with the First National Bank 
of Philadelphia as security for the above notes. 

(4) The notes of Southeastern Gas Co. will become due prior to maturity 
upon any default by the company under the terms of the above-mentioned 
agreement. 

(5) Under this plan, bondholders depositing their coupons will, under no 
circumstances, be subject to assessments or deductions, other provision 
having been made for all expenses incident hereto.—-V. 134, p. 2721. 


Southwest Gas Utilities Corp.—/Fights Receivership,— 
Denial that unless a receiver is appointed its assets will be subjected to 
**vexatious litigation’’ was made June 22 in an answer by the corporation 
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to a receivership suit filed against it recently by Jennie Fox, of New York, 
owner of a bond of the corporation. The answer filed in Chancery 
Court at Wilmington, Del., admits that the corporation has not pa 
semi-annual interest and sinking fund requirements due May 1 on its first 
ban, Sees and admits that a protective committee of bondholders has 

The corporation states that a substantial amount of its bonds has been 
deposited and that the committee deems appointment of a receiver not 
to be in the interests of the concern. 

The answer also states that assets of the concern exceed its libailities 
and that it is able to meet all its obligations except interest and s 
fund payments. It is further stated that the Manufacturers’ Trust Co., 
trustee under an indenture under which the bonds were issued, has not 
declared any default. 

The corporation avers that in case of restoration to it of certain income 
which it has heretofore received and of which it has been temporarily de- 
prived, it will be in a gee to pay interest on its bonds and meet all 
other obligations.—V. 134, p. 4324. 


Standard Power & Light Corp.—Smaller Common 
Dividend.—The directors on June 20 declared a dividend of 
30c. per share on the common stock and common stock 
series B for the quarter ended June 30 1932, payable Sept. 1 
to holders of record Aug. 11. This places these issues on a 
$1.20 annual dividend basis and compares with quarterly 
payments of 50c. per share made from June 1 1930 to 
and including June 1 1932. 

The directors also declared the regular quarterly dividend 
of $1.75 per share on the pref. stock for the quarter ended 
July 31, payable Aug. 1 to holders of record July 16.—V. 
134, p. 3637. 


Staten Island (N. Y.) Edison Corp.—Offer Extended .— 

The time limit has been extended to July 25 1932 for deposit of one- 
year 3% notes, which matured June 15, in Siw: for refunding and 
improvement mortgage 6% bonds, due June 14 1933, plus $10 in cash 
for each $1,000 note exchanged. Of the $7,424,000 principal amount of 
notes, 65% have been deposited to date.—V. 134, p. 4493. 


Telephone Bond & Share Co.— Suspends Dividends.— 

The directors on June 23 voted to suspend payment of the quarterly 
dividends of 50 cents per share on the no par class A common, $1.75 on the 
$100 par 7% cum. Ist pref., $1 on the cum. no par partic. pref. and 
75 cents on the $3 cum. no par Ist pref. stocks all due at this time. 

Regular quarterly distributions of 50 cents per share in cash or 2% in 
class A stock on the class A common, $1.75 per share on the 7% 1st pref. 
and $1 per share on the partic. pref. stocks were made on April 15. 
extra of 50 cents per share was also paid on the partic. stock on the latter 
date.—V. 134, p. 2910. 


Tennessee Electric Power Co.—Bond Issue Approved.— 

Issuance of $4,000,000 of bonds to reimburse the company’s treasury for 
expenditures in 1930 and 1931 was approved June 14 by the Tennessee 
State Railroad and Public Utilities Commission. Proceeds from sale of 
the securities will be used to reimburse the treasury for $6,824,730 of 
expenditures on which no securities had been issued previously. The 
Commission limits issuance of bonds to 75% of such expenditures. 

The obligations will bear interest at 5% and will be due June 1 1956. 
They are to be sold at not less than 80 and interest.—V. 133, p. 2603. 


Twin State Natural Gas Co.—Sale.— 

The properties will be sold at public auction Dy comes order on July 2 at 
Court House of Kanawha County, Charleston, . Va. (compare plan of 
reorganization in V. 133, p. 4160) .—V. 134, p. 4159. 


Union Electric Light & Power Co. of St. Louis.—Earns. 
For income statement for 12 months ended April 30 see ‘‘Earnings De- 
partment’’ on a preceding page!—V. 134, p. 3460. 


Union Electric Light & Power Co. of Illinois.—Zarns. 
For income statement for 12 months ended April 30 1932 see ‘‘Earnings 
Department”’ on a preceding page.—V. 134, p. 4159. 


United Electric Light & Power Co.—Earnings.— 

















Calendar Years— 1931. 1930. 1929. 1928. 
Operating revenues _- - -- $27,142,184 $23,369,999 $19,851,572 $18,381,794 
Operating expenses - -_-__- 11, 394 10,498,281 8, 493 7,823,626 
Retirement expense_.__. 2,371,069 1,895,346 1,245,964 ,177,962 
Re ee 3,197,492 2,625,067 2,299,603 2,347,788 

Operating income___.$10,073,227 $8,351,303 $7,909,512 $7,032,417 
Wesrene. fecome (net) - 247,777 25,538 25,056 399,758 

Gross income_ -----_-- $10,321,005 $8,376,842 $7.934,568 $7,432,175 
Int. on long-term debt__ 1, 000 =1,950,000_— 1, ,000 ‘ ,000 
Misc. int. deducts. & 

miscell. charges_-_---- 1,796,990 1,263,745 624,353 275,064 

Surplus earnings - - _-- $6.574,014 $5,163,097 $5,360,215 5,207,110 
Adjust. of surplus (net). Dr117,967 Dr534,630 (Cr218,833 Cr44,284 

Tete | SCs Jo, tte de $6,456,047 $4,628,466 $5,579,048 $5,251,395 
Divs. on common stock. $5,537,670 $5.195,670 $4,329,725 $4,329,980 

Net increaseinsurplus $918,377 loss 567,203 $1,249,323 $921,415 
Surplus beginning of year 19,455,234 20,022,438 18,773,114 17,851,699 





Surplus end of year _- {820.1 73,611 $19,455,234 $20,022,438 $18,773,114 


aEarns. per share oO 
common stock - -_---- $6.71 $5.96 $6.19 $6.01 
a As of the end of the year 1928, 865,947 shares: 1929, 865,947 shares; 
1930, 865,947 shares; 1931, 979,947 shares. 


Balance Sheet as of Dec. 31. 











Assets—- 1931. 1930. 1931. 1930. 
Fixed Capital._120,591,359 114,367,118 Liabilities— $ ~ 
Stccks & bonds. 1,042,884 1,042,884|Common stock 
Fire ins. partic. (no par) - - - -- 48,997,350 43,297,350 

certificates _ - - 433,738 357,228 | Funded debt... 30,006,000 ,000 ,000 
Loans & advs. to Netes pay., bks. 4,300,000 5,700,000 

affil. cos - - 2,560,000 85,000 | ( om .umers’ dep. 513,354 451,388 
ro Cee ee, 1,255,092 |Tases accrued.. 1,184,544 818,677 
Accts. receiv'le. 4,942,071 8,196,928|Accts. pay. « 

Mats. & supplies accr. Charges. 3,558,323 4,551,588 

(at cost). ---- 2,348,397 3,822,111] Loans & adv. fr. 

Unamort. debt affil. cos-._-- 22,500,000 23,100,000 

disct. & exp-- 144,141 146,367 | Retire. reserve- 15,990 18,839 

Conting. reserve 1,433,165 1,433,165 
Fire ins. partic. 
reserve... _- 433,738 357,228 
Miscell. reserves 55,117 ,321 
Profit & loss, sur 20,373,611 19,455,234 
Spec. surplus - - - 34,933 34,933 
Totel. 2.02% 133,400,130 129,272,728 Total. __-.- 133,400,130 129,272,728 


a At cost, as required by the classification of accounts prescribed by the 
P. 8. Commission. No depreciation is charged; but a ‘‘retirement reserve 
is created by a charge to “operating — gn to offset loss, if any, when 
any item of fixed capital (except land) is retired from service.—V. 134 
p. 1196. 


United Gas Corp.—$21,250,000 Bank Loans Extended.— 
See Electric Power & Light Corp. above.—V. 134, p. 4493. 


West Virginia Water Service Co.— Dividend Deferred.— 

The directors have decided to defer the quarterly dividend due July 1 
on the $6 cum. pref. stock, no par value. he last regular quarterly dis- 
wen of $1.50 per share was made on this issue on April 1.—V. 134, 
p. 4493. 
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oup composed of Chase Harris Forbes a —, 
Stuart & Co., Ine.; H. M. Byllesby & Co., Ine.; W. C. 
Langley & Co.; A. C. Allyn & Co., Inc.; J. Henry Schroder 
Banking Corp., and the N. W. Harris Co., Inc., are offering 
$2,500,000 6% gold notes at 994 and int., to yield 6.52%. 


Dated June 15 1932; due June 15 1933. Interest payable J. & D.in New 
York and Chicago. Red. all or part at any time on 30 days’ notice; prior 
to Dec. 15 1932 at 100% and int., and on or after Dec. 15 1932 at 100 
andint. Coupon notes in denoms. of $1,000, $5,000, $10,000 and $25,000. 
Chase National Bank of the City of New York, authenticating agent. 
Data from Letter of B. W. Lynch, Vice-President of the ation. 
Business and Territory.--Ooms ny, a nsin tion, and a 
wholly owned subsidiary own and operate without competition a com 
hensive electric power and light system serving 160 communities, 151 of 
which are located in the Fox River Valley in northeastern Wisconsin and 
9 in Menominee County, Mich. The system also includes gas, street 
railway and bus utilities in parts of this territory. Among the commun- 
ities served are Green Bay. Oshkosh, Sheboygan, Manitowoc and Marinette, 
Wis., and Menominee, Mich. The territory served includes prosperous 
and well diversified industrial areas as well as some of the richest farm and 
dairy ——— ye Oy ms West. The population served is estimated 
be in excess 0 E = 
a lization.—The capitalization as of May 31 1932, and after giving 
effect to present financing, is as follows: 


COMMIS TIONS |. nn cc canemcnemaccccsensecaeracesounin $7,000,000 
Preferred stocks; 7% cumulative. ......-.------------------ 3,525,900 

6% % cumulative... . ..--.22.- oe eee eww noone noone A433, 

6% cumulative. -_.......--.-.---.----------------------- 4,371,000 
6% gold notes, due 1933 (this issue) --....------------------- *2,500,000 
1st lien & ref. mtge. gold bonds series A 6%, due 1952. -----.-- 6,792,000 

Series B 534 F, ule 1050... 2. oc woe cceccnccccccscesccesces A438. 
Underlying divisional bonds-----.---.---------------------- a2,696,000 


* Any notes of this issue unsold by the co 
pledged for bank loans, maturing June 15 1 
to be used toward the payment of the 4% 
maturing July 1 1932. a Exclusive of $1,308,000 bonds pledged under the 
corporation's first lien & refindi meeseree and of $228, bonds de- 

ted under the indenture such pledged bonds. 

Earnings.—The consolidated coveies of the corporation and subsidiary 
for the years ended May 31 were as follows 


1931. 1932. 
Gross earnings, including other income- --_.....--- $5.595,897 $5.383,260 
Oparsting po ahora maintenance & taxes_....-.-- 3,292,285 2,946,988 


ration on July 1 1932 will be 
3 arranged to provide funds 
-gold notes of the corporation 





Net earnings before int., retirement (depreciation) 

reserves, amortization and dividends-_-__------- $2,303,612 $2,436,272 
Annual interest requirements on 

$13,926,000 bonds outstanding--........----- 

$2,500,000 6% notes (this issue) _....--------- 

Of the gross earnings for the year ended Ma 
derived from the sale of electricity for power and light, over 26% from the 
sale of gas, and less than 5% from transportation services. Over 79% of 
the net earnings as shown above for the same period was derived from the 
sale of electricity for power and light. , 

Purpose.—Proceeds will be used toward the payment of the $2,500,000 
4% gold notes maturing July 1 1932. 

anagement.—Corporation is controlled through stock ownership by 

Standard Gas & Electric Co.—V. 134, p 3460. 


Wisconsin Valley Electric Co.— Notes Offered.—A group 
composed of Chase Harris Forbes Corp.; H. M. Byllesby 
& Co., Inc.; W. C. Langley & Co.; A. C. Allyn & Co.; 
J. Henry Schroder Banking Corp., and the N. W. Harris 
Co., Inc., are offering $4,000,000 6% gold notes at 99 and 
interest, yielding 7.05%. 

Dated June 15 1932; due June 15 1933. Int. payable J. & D. in New 
York and Chicago. Red. all or part any any time on 30 days’ notice; prior 
to Dec. 15 1932 at 100% and int., and on or after Dec. 15 1932 at 100 and 


int. Denom. $1,000, $5,000, $10,000 and $25,000. Chase National Bank 
of the city of New York, authenticating agent. 


Data from Letter of B. W. Lynch, Vice-Pres. of the Company. 

Business and Territory.—Company, a Wisconsin corporation, directly 
or through subs. furnishes without competition electricity for power and 
light in 65 communities in the Wisconsin River Valley in north-central 

isconsin, including the cities of Wausau, Stevens Point, Antigo, Merrill, 
Rhinelander, Tomahawk and Waupaca. Manufactured gas is furnished in 
Stevens Point and transportation service in Merrill and Wausau and 
vicinity. The territory served includes rich and prosperous farm and dairy 
sections and many active industrial districts. The population served is 
estimated to be in excess of 100,00 


Capitalization.—The capitalization of company and subsidiaries, as of 
May 31 1932 and after giving effect to present financing, is as follows: 


$936,410 150,000 
31 1932, over 69% was 


SE UTES ARE AR ec EE 12 EER RR I Me IES, $2. ,000 
Preferred stock, 7% cumulative. ---.....-.-.------------_-e 1,920,700 
67% gold notes, due 1933( this issue) --_.__-..-------_------- *4 000.000 
First mtge. gold bonds, 5% and 5% % due 1942___..__________- 2,952,000 
TE ae 733 .800 


* row | notes of this issue unsold by the company on July 1 1932 will be 
pledged for bank loans maturing June 15 1933 arranged to provide funds 
to be used toward the payment of the 44% gold notes of the company 
maturing July 1 1932. 

Earnings.—The consolidated earnings of the company and subsidiaries 
for the years ended May 31 1932 and May 31 1931 were as follows: 


1931. 1932. 
Gross earnings, including other income_-_-__.___-__-_ $2,358,860 $2,200,047 





Operating expenses, maintenance and taxes_-_-_-_-_-__ 1,419,733 1,220,976 
Net earns. before int., retirement (deprec.) res., 
amortization and dividends-_--......... 22. $939,127 $979,071 
Annual int. requirements on: 
$3 ,685,800 bonds outstanding. $193 ,628; $4,000,- 
000 6% notes (thisissue) $240,000_.-.-.-.--.-. 9 _____- 433 ,628 


Over 89% of the gross earnings as shown above and over 94% of the net 
earnings as shown above for the year ended May 31 1932 were derived from 
the sale of electrcity for power and light. 

Purpose.—Proceeds will be used toward the payment of the $4,000,000 
4% % gold notes of the company maturing July 1 1932. 

ey yay pean is controlled through stock ownership by Stand- 
ard Gas & Electric Co.—-V. 134, p. 3461. 


Worcester Street Ry.— Stock A pproved.— 

The Massachusetts Department of Public Utilities has approved the 
issuance of 23,910 shares ($100 par) $6 preferred stock, in lieu of and in 
eopange for br ide ,000 aggregate par value of outstanding common stock. 
—v. ~v ‘ 





INDUSTRIAL AND MISCELLANEOUS. 


New Tire Price Reverses Trend.—All major tire manufacturers have joined 
in the price increases of from 11% to 15%, taking effect June 21, with the 
single exception of the Firestone Tire & Rubber Co., Theincreases, designed 
primarily to meet the excise tax on tire and tube sales effective on that date, 
are somewhat larger than the increased costs resulting from the tax, leaving 
$ —e margin for the companies themselves. ‘Wall Street Journal” 

une 17, p. 1. 

Arbitrators Named in Wage Dispute.—Arbitrators in the dispute between 
Photo-Engravers Union 1 and the newspaper publishers of New York were 
announced June 20. They are Federal Court Judge John C. Knox, Supreme 
Court Justice Peter J. Schmuck and George J. Ryan, President of the 
Board of Education. The union seeks to maintain the present wage scale 
of $71 a week for 44 hours of day work and $79 for 40 hours of night work. 
The publishers seek an 20% reduction. N. Y.‘‘Times’’ June 21. p. 35. 

Accept 20% Wage Cut.—An agreement providing a 20% wage reduction 
for weekly workers and 10% for piece workers was signed by the Interna- 
tional Pocketbook Workers Union and the Industrial Council, representing 
the leather goods manufacturers. N. Y.‘‘Times” June 23, p. 36. 
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Wisconsin Public Service Corp.—WNotes Offered.—A 


786,410° 





June 25 1932 


.—A membership on the New York Coffee & 
ak to P. H. Brandt for $3.000 
‘*Wall Street Journal,’ June 18, 


Sugar Exchange Seat Sold 
Sugar Exchange has been sold by J. Alt 
unchanged from the last ous-sale. 
p. 10. 
atters Covered in the ‘‘ Chronicle” of June 18.—(a) Tire prices advanced 
b ioe companies—Increase of 11 to 15% made to absorb tax, p. 4395; 
b) Wages reduced 10% by Armour & Co.—second cut to be made, p. 
00; (c) P. & G. cuts toilet soap 30% wholesale—Action taken to bring 
about stability in business—Prices at 50-year low. r 4400; (d) six-hour 
day adopted by Owens-Illinois Glass Co.—2,000 additional workers to be 
hired, p. 4400; (e) Barco oil concessions in Colombia now undisputed 
perty of South American Gulf Oil Co.—Last obstacles to title removed 
y court, p. 4415; (f) Lee Hi n & Co. to discontinue issuance and dis- 
tribution of securit Ay dation of assets by partnership—new Lee 
nson Corp. to engage in securities business—London firm to continue 
as heretofore, p. 4437; (g) 8. W. Straus & Co., Inc., merged with Straus 
Securities Corp., p. 4437; (h) New protective committee formed for de- 
faulted bonds of 8. W. Straus & Co., p. 4437. 
Administrative & Research Corp.—Ezchange Offer 
Ezpires.— 
The corporation announces that the preferential basis of exchange and the 
bearer exchange warrants giving holders of Co’ te Trust Shares, original 


rpora 
series, the right to exchange their shares for those of the accumulative series 
or series AA expired June 15.—V. 134, p. 3638. 


Aetna Life Insurance Co.—Omits Dividend.— 

The directors on June 23 voted to omit the A ms ek dividend of 3% 
(30 cents per share) ordinarily payable about July 1. he last quarterly 
payment at this rate was eon April 1. 

esident Morgan B. Brainard made the following statement: ‘‘The 
directors have considered Carefully the question of dividends on the capital 
stock and have decided that to protect the interests of the policyholders 
as well as the stockholders no dividend should be paid at this time. The 
disturbed condition of the securities markets makes it imperative that the 
resources of the company be maintained at a point that will leave unques- 
tioned the ability of your company to fulfi) its every obligation in the future 
as it has throughout its history.’’ ‘ 

The Aetna Casualty & Surety Co. has declared the regular quarterly 
dividend of 40 cents pagetie July 1 to holders of record June 23. 

The Automobile Insurance Co. of Hartford has declared the regular 
oper diviees of 25 cents, payable July 1 to holders of record June 23. 
—VvV. 129, p. : 


Agricultural Insurance Co., Watertown, N. Y.—Re- 


duces Dividend.— 


A quarterly dividend of 50 cents per share has been declared on the 
capital stock, par $25, pee July 1 to holders of record June 25. In 
preceding quarters distributions of $1 each were made.—V. 129, p. 2387. 


Alamo Iron Works, San Antonio, Tex.—Defers Div.— 

The directors have decided to defer the semi-annual dividend due June 30 
on the $7 cum. pref. stock, par $100. The last regular semi-annual pay- 
ment of $3.50 per share was made on this issue six months ago.—V.126, 
p. 254. 


Algomah Mining Co.—Dropped from List.— 

As of June 18, capital stocks of Algomah Mining Co., Nortn Lake 
Mining Co. and Indiana Mining Co. were dropped from the Boston Stock 
Racenes. the Iocal transfer and registration agencies having been dis- 
continued. 


Algoma Steel Corp., Ltd.—Receivership.— 

Justice Joseph ewick at Toronto, on June 22, appointed receivers 
for the Algoma Steel Corp., Ltd., on application of Toronto General Trusts 
Corp. William C. Franz, former President of the company, Alex Taylor, 
former Vice-President of the Lake Superior Corp. and Secretary of Algoma 
Steel and Sir William E. Stavert, a director of Algoma steel, are the receivers. 


Receivers May Get $2,500,000 Loan.— 


A Toronto dispatch June 23 states: 

Following the appointment of receivers, it is reported that all parties 
concerned have tentatively agreed to the issue of up to $2,500,000 of receiv- 
ership certificates to finance continuity of operation pending reorganization 
plans. It is stated that such an issue will insure operations for the balance 
of the year and that orders in sight are such as to indicate an operating profit 
for that period. The receivership, it is held, clears the ground for capital 
reorganization and gives ample time for reconstruction along the most 
favorable lines. 

See also Lake Superior Corp. below.—V. 133, p. 2759. 


Allied Business Corporation Shares, Inc.—Trustee 
Resigns.— 


The Chase National Bank of the city of New York as trustee under fixed 
investment trust agreement dated as of Sept. 1 1930, creating ABC Trust 
Shares, series D, pursuant to the provisions of Article 7, Section 5 of the 
said agreement, has resigned as trustee under the said indenture and pub- 
lishes this notice of its resignation. Such resignation will take effect July 18 
1932, unless at or prior to such date a successor trustee shall have been 
appointed as provided in the said agreement.—V. 134, p. 4326. 


American Cyanamid Co.—Consolidates Subsidiaries .— 

Simplification of its corporate structure through the consolidation of 
operations of most of its subsidiaries is being effected by the company, it 
was announced on June 17. 

As of July 1 American Cyanamid & Chemical Corp., a wholly-owned 
subsidiary, will consolidate the activities formerly carried on by the following 
seven companies: American Cyanamid Sales, the Kal fleisch Corp., b- 
fleisch Bauxite Co., Inc., Fumigators Supply Co., Superior Chemical Co., 
Inc., and the John C. Wiarda & Co., Inc. 

At the same time the activities of the American Cyanamid Co. in indus- 
trial and heavy chemicals will be merged with those of the American Cyana- 
mid & Chemical Corp. The former, however, will continue to handle fer- 
tilizer materials and mining chemicals as in the past. 

In addition. the activities of five other companies will be placed under 
the control of American Cyanamid & Chemical ag as follows: American 
Powder Co., the Selden Co., Structural Gypsum Corp., Owl Fumigating 
Corp., and the Kalbfleisch Corp. of Surinam (Dutch Guinea). 

Officers of American Cyanamid & Chemical Corp. are announced as 
follows: W. B. Bell, Chairman; H. L. Derby, President; K. F. Cooper, Vice- 
President in charge of manufacture; P. M. Dinkins, Vice-President in charge 
of sales; R. C. Gaugler, Treasurer; A. B. Savage, Assistant Treasurer; 
W. P. Sturtevant, Secretary, and G. R. Martin and K. E. Manning, Assis- 
tant Secretaries.—V. 134, p. 3462. 


_ American Encaustic Tiling Co., Ltd.—Meeting Ad- 
journed .— 

The special meeting of stockholders scheduled for June 21 for the purpose 
of voting upon a proposal to authorize the issuance of $1,000. 6% 
coupon gol’ powds. payable July 1 1942, has been adjourned to July 26.— 

; e % ; 


American Ice Co.—Regular Dividend to Be Recommended. 

A recommendation to declare the regular quarterly dividend of 50 cents 
per share on the no par value common stock has been decided upon by the 
executive committee of the company and will be made at the directors’ 
meeting on June 28, according to President Charles C. Small. 

‘The unseasonably cold weather throughout the second quarter has more 
than offset the excellent results produced by abnormally high temperatures 
in the first quarter,’”’ said Mr. Smail. ‘‘The definite results for the first 
half year will not be known for several weeks but we anticipate a less 
favorable showing than was realized in the first six months of 1931. 

‘‘As the third quarter, and more particularly July and August, are the 
most important contributors to earnings, we have no reason to change our 
expectation that earnings will substantially more than cover the common 
dividend requirements this year. The fact that the crop of natural ice 
last winter was approximately 60% of normal and that the demand for 
manufactured ice will be thereby increased this summer should help earn- 
ings in the coming quarter.’’—V. 134, p. 3277. 


American Insurance Co., Newark, N. J.—Reduces Stock. 
The stockholders on June 20 approved the recommendation of the direc- 
tors to reduce the authorized capital to $5,000,000 from $10,000,000 and 
the issued capital to $3,343,740 from $6,687,480 by reducing the par value 
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to $2.50 from $5 per share, and transferring $3,343,740 to surplus.—V. 134, 
Pp. s 


American News Co., Inc.—Decreases Dividend.— 

The directors have declared a dividend of 25 cents share on the no 
par common stock, payable July 15 to holders of record July 5. Previously, 
the company made bi-monthly distributions of 50 cents share, the last 
dividend at this rate having been paid on May 16 1932.—V. 134, p. 1583. 


American Screw Co.— Dividend. A pain Reduced.— 

The directors have declared a quarterl vidend of 20c. per share, 
payable July 1 to holders of record June 20, placing the stock on an 80c. 
annual basis, against $2 previously.—V. 133, p. 4333. 

American Ship Building Co.—Common Dividend Again 
Decreased.—The directors on June 22 declared a quarterly 
dividend of 50 cents per share on the outstanding common 
stock, no par value, and the usual quarterly dividend of 
134% on the 7% non-cum. pref. stock, par $100, both 
payable Aug. 1 to holders of record July 15. A ree of 
75 cents per share was made on the common stock on May 2 
1932, as compared with quarterly distributions of $1.25 

r share made from Aug. 1 1930 to and inel. Feb. 1 1932.— 

. 134, p. 2341. ; 


American Smelting & Refining Co.—Suspends Payment 
of Dividends on Preferred Stocks.—The directors on June 21 
decided to defer the quarterly dividends due Sept. 1 on the 
7% cum. pref. and 6% cum. 2d pref. stocks, both of $100 
par value. This is the first time since organization of the 
company in 1899 that payment of a dividend on the 7% 
pref. stock will be omitted. The 2d pref. stock was created 
in December 1928. Regular quarterly distributions on 
both issues have been made to and incl. June 1 1932. The 
last quarterly payment on the common stock of 12%c. 
per share was made on Feb. 1 1932 (see V. 134, p. 2725). 
‘ 3 official of the company is quoted in substance as 

ollows: 

This decision was deemed advisable in order to conserve the company's 
strong cash position, in view of the prevailing low prices of all metals and 


consequent reduction in the earnings of the rr ane American Smelting 
has no outstanding bank loans.—V. 134, p. 4160. 


American Solvents & Chemical Corp.—Sucessor Co.— 
See Rossville Alcohol & Chemical Corp. below.—V. 134, p. 4495. 


American Trustee Share Corp.—Diversified Trustea 
Shares, Series D, Given a Par Value of $2.50 Each.— 
The indenture pursuant to which Diversified Trustee Shares, Series D, 


are issued has been amended to provide that the trust shares issued there- 
under shall have a par value of $2.50 each.—V. 134, p. 4495. 


Anglo American Corp. of South Africa, Ltd.— 


The following are the results of operations for the month of May 1932: 
(South African Currency.) 
Tons Milled. Tot. Revenue. 


Costs. Profit. 
Brakpan Mines, Ltd--_-- 103,000 £155,125 £108,272 £46,853 
Springs Mines, Ltd_---- 75,800 163,191 84,381 78,810 
est Springs, Ltd__-_-- 75,000 80,557 63,123 17,434 
D a Ltd 41,000 65,007 48,108 16,899 
—V. 134, p. ‘ 


Arkansas Natural Gas Corp.—Transfer Agent.— 
The National Rockland Bank, Boston, Mass., has been appointed 
transfer agent for the shares of the above corporation.—V. 134, p. 4160. 


Arrow-Hart & Hegeman Electric Co.—Again Decreases 
Dividend.—A quarterly dividend of 15c. per share has been 
declared on the common stock, payable July 1 to holders of 
record June 24. Three months ago a dividend of 25c. per 
share was paid as against 40c. six months ago and 50c. per 
ory in each of the three preceding quarters.—V. 134, p. 


Arundel Corp.— Earnings .— 

For income statement for month and 5 months ended May 31 see ‘‘Earn- 
ings Department”’ on a preceding page. 

Current assets as of May 31 last were $3,466,139 and current liabilities 
were $307,978. comparing with $3,904,571 and $343,778, respectively, at 
end of May 1931.—V. 134, p. 4160. 


Ashland Iron & Mining Co. Gets Tar Refund.— 
The company has been refunded $387,568 for an over-assessment of 
taxes in the fiscal year 1918, in accordance with a decision of the court of 
aims, according to the Bureau of Internal Revenue.—V. 114, p. 83. 


Aviation Corp. (Del.).—T7o Transfer Airways Offices.— 

In support of the movement to centralize its business in the Middle West, 
American Airways, Inc., the operating branch of the Aviation Corp., on 
June 20 announced that its general operations and traffic headquarters 
would be transferred from New York to Lambert Field, St. Louis. United 
Airlines has its headquarters in Chicago and Transcontinental and Western 
Air in Kansas City. 

La Motte T. Cohu, President of both the Aviation Corp. and American 
Airways, will maintain an office here, aud the controller and treasurer’s 
departments will also remain in New York. The St. Louis division will 
become headquarters for the New York, formerly Colonial, and the Cin- 
cinnati, formerly the Embry-Riddle, divisions, which will lose their separate 
identities. mendepeareere of the Southern Division will remain at Dallas, 
Texas. Colonei Halsey Dunwoody is in charge of the St. Louis offices at 
Lambert Field.—V. 134, p. 3827. 


Auburn Automobile Co.—/J/ncreases Production Schedule. 

More than 1,400 men have returned to a full @tx-day-a-week schedule in 
the Connersville, Ind., factories of this company and the Central Manufac- 
turing Co., an affiliated plant. 
» Both plants have been operatirg on conservative production schedules 
since the first of the year. 
» Auburn officials said production would reach 85 Auburn Seraight-Eight 
cars daily within five days’ time and that this number would be increased 
to 125 daily within the next 20 days. Practically every department ig now 
working on an overtime basis and several departments are operating night 
shifts. The Central factory's schedule has now reached 70 automobile 
bodies daily and plans call to increase production to 100 daily within the 
next saree ++ at Convertible bodies for the company are made at Kala- 
mazoo, ch. 


Lycoming Steps Up Production .— 
F Production schedule of the Lycomin piquminoruring Co., at Williams- 
port, Pa., has been raised to 3,000 Straight-Eight and 12-cylinder automo- 
tive engines monthly, it was announced. Several departments are now on 
double shifts. More than 2,000 men have been put back to work in the 
factory there, it was said, as every effort is bent toward increasing produc- 
tion to capacity. Foundry pourings have been increased over 300 tons 
weekly, and employees added throughout proportionately. 

Pracucally the entire automotive engine production of the company igs 
being shipped to the factories of the Auburn Automobile Co., at Auburn 
and Connersville, Ind., to meet the thousands of orders resulting from the 
pew smapesandeias program instituted by Auburn to put men back to 
work. 
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Shipments—Orders on Hand.— 

The company built and euipped 1,164 cars in the first 15 days of June, 
states President E. L. Cord. is omeperee with 1,483 cars shipped during 
the first 15 days of June last year and with 387 for the like 1930 period. 
During tne full month of May this year 348 Auburn cars were ehinges. 

The company now has on hand more than 1,800 unfilled ers 


Listing of Additional Common Stock.— 

The New York Stock Exchange has authorized the listing of 4,236 addi- 
tional shares of common stock (no ~_ value) on official notice of issue, as 
a stock dividend, making the total amount of common stock applied for 
216,037 shares. 
wearnings.—For income statement for three months ended Feb. 29 see 

Earnings Department’’ on a preceding page. 
Comparative Consolidated Balance Sheet. 











Feb. 29°32. Feb. 28°31. Feb. 29°32. Feb. 2831. 
Assets— 3 Liadiltties— $ $ 
Cash and ctfs. of Notes payable..-. 100,000 87,262 
Geposit........ 845,754 1,584,608] Notes receiv. disc. 1,008 seein 
U.S. Govt. secur. 3,900, 1,770,000 | Accounts payable. 1,626,784 3,267,945 
Accts., notes, &c. Dealers’ deposits_ -_ 69,155 85,53 
receivable -.--_-- a3,167,057 3,660,333] Contracts & spec. 
Acer. int. recriv__ 31,569 36,016 accounts payable 6,770... neacmes 
Inventories --_---- b6,148,012 5,970,796] Sataries, wages and 
Sink. fd. cash for commissions _.. 110,431 238,489 
retirem’t of subs. Interest accrued-- 10,237 11,053 
fund.debt & pref. State & local taxes 
MOG. . a. nae 10,253 3,462 accrued... ..-.- 112,932 115,824 
Sundry investm’ts. 33,357 33,809} Federal income tax 12,974 14,389 
Insurance prepaid_ 30,727 31,928] Sundry accounts-- 12,013 10,768 
Show expense....  _ __.___ 1,619] Sub. funded debt. 351,000 388,000 
Plant arrangement 11,143 22,335] Min. stockholders’ 
Unamort. dise. on int. in cap. stock 
subsid.fund.debt 18,975 22,559 & surp. of subs. 2,605,497 2,303,202 
ok ES 954 54,774] Capita: stock.._.d10,059,612 9,240,188 
Fixed assets (net)_c8,069,992 8,064,113] Capital surplus... 417,622 444,532 
Good-will_......- 1 1}| Earned surplus... 6,766,374 5,049,161 
Total -__......22,267,796 21,256,352 | re are 22,267,796 21,256,352 


a After reserves for doubtful items of $7,351. b After reserves for con- 
tingencies and inter-company profit of $413,951. oc After devreciation of 
$3,466,248. d Represented by 207,688 no par shares.—V. 134, p. 4496. 


Austin, Nichols & Co.—Earnings.— 











Years End. April 30— 1932. 1931. 1930. 1929. 
Gross profits from sales. $1,618,974 $1,773,510 $2,053,231 $1,993,591 
Inc. from other sources. x132,546 36,727 7,788 36,501 

Total income_-_-____-_- $1,751,520 $1,810,237 $2.061,019 $2,030,092 
Selling and generalexp.. 1,692,133 1,620.131 1,754,318 1,710,202 
pl Roi SRS a a 13,098 26,092 56,294 ll 
Depreciation. -........ 35.579 39,426 38,103 45,544 

Net profit........... $10,711 $124,587 $212,303 $197,235 
Divs. on prior A stock... 84,141 SE <> J. awowniat Daas asin 

Balance, surplus-_--_-- def$73,430 $1,180 $212,303 $197,235 

x Includes adjustment of prior years income taxes of $129,311. 

Consolidated Contributed Surplus April 30 1932. ; 
ee. ae FG a ech, Bein vintiam atukonstsnmadediakbe $747,391 
Arising from exchange of 55 shares of preferred stock. .....-.-_ 3,784 

ONE. 2 Solin oie on ws om ocunteo enn net uensea sees $751,175 
Expenses of recapitalization. _...-.........--.------------. 2,127 
Appropriation for purchase of 6,908 shares of prior A stock. -_-_-_ 114,646 

MateNee Apel S 10GB, ces csrsedwiccccsdncwcnscosconscnee $634,401 

Consolidated Earned Surplus April 30 1932. 
Malemge, Mar 1 TURL.. oc 6G ca ea sadn ckicnee ccoshdaadewes ade $213,483 
POR ARIE CR BOOED kde cttvigtnckcicncadidadbseaabeenrc 10,71 








Ok uiol ais Wek bie ee a ae Renin aadedta ee won hae $224,193 
Dividends on prior A stock. .......--.-------------------.-- 141 
Balande; AGISS 19G8s sok Sos Skee sek ss oc cewdecwcdsece $140,052 
Balance Sheet April 30. 
Assets— 1932. 1931. Liabtitites— 1932. 1931. 
Plant & equip. less 7% cum. pref.stk. $46,100 $51,600 
depreciation - - ~~ $6,674 $29,943; Prior A stock... -y1,011,030 1,216,620 
Cash on deposit to Common stock... x125,326 5,261 
meet div....--- 12,801 30,509 | Notes payable- -.- J .000 
Miscell.investm’t. ------ 1,0U0| Divs. payable- - -- 12,801 ,509 
Notes rec. (curr.) - 36,334 54,745| Accounts payable. 121,169 119,953 
Inventories - ....- 1,287,913 1,497,519| Special deposits _ -.- 34,191 34,06 
Accts. receivable... z710,074 1,082,580/ Res. fortaxes.-... ------ 35,240 
Notes & accts. rec. RT 1,021,593 1,000,774 
(not current) - ~~. 44,910 63,417 
CME. Jcncseadane 665,039 503,246 
Special deposits - .- 15,790 14,968 
Deferred charges. - 42,675 36,100 
We0el «cascada $2.822.211 $3,314,026| Total......... $2,822,211 $3,314,026 





x Represented by 125,326 no par shares. y Represented by 33,701 
no par shares. z After reserves of $153,033. -—V. 134, p. 4497. 


Axton-Fisher Tobacco Co., Inc.—Earnings.— 


























Years Ended Dec. 31— 1931. 1930. 1929. 
TARR. bo cclwhnedenecawkhndnd $6,292,837 $6,277,108 $5,198,092 
CO0OK BE ORO. nicndptdichvn ddbenbath 4,148,157 4,205,779 3,672,394 
NE EOE 1,359,173 1,131,620 869,773 
Administrative and general expense- - 131,441 119,736 111,186 

- Operat UO icc ovndvdddine $654,066 $819,973 $544,739 
Othe nce. es dhs co ihn Gallina is lel de cattle ca when a i 34,855 24,891 41,396 

Wetel MONE ha «acccadsoshtawenwes $688,921 $844.864 $586,135 
Aliowanee for Federal income tax.... 83,369 100,758 65,413 

TAG DR oie cistwcleconbenaw $605,552 $744,106 $520,721 
Previous earned surplus__.......... 630,025 272,783 83.798 
Sundry adjustments (net)......-.-- Dri ,438 Cr261 Cr{3,191 

* 4a $1,234,139 $1,017,153 $617,710 
preferred stock dividsnae.... ee. 52.170 55.926 74. 
Common class A dividends.......--. 153,200 160,000 00, 
Common class B dividends........~. 171,200 S¢3.a00 . ‘“geecee 

Surplus, Dee, Bh. cactsncuasaoens $857 ,568 $630,025 $342,784 
Appropriated for stock dividend-... $------ -.---.- 70, 

Unappropriated....-.----------- $857,568 $630,025 $272,783 

Condensed Balance Sheet Dec. 31. 

Assets— 1931. 1930. TAabtitites— 1931. 1930. 
Cash in banks and Notes pay., banks 

8 Nand..ccec- $153,114 $124,318 and bankers-_.-..$1,345,000 $800,000 
Accounts rec. (net) 403,485 352,534 Notes pay., others 17,800 21,600 
Inventories. .--.-- 3,427,558 2,965,727| Accounts payable, 

Prepaid ins.,int.,@e 11,936 12,341 vendors, &c...-. 89,210 53,351 
Inv. at ledger values 100 100} Accr. exp., tax., &c 83,444 101,14¢ 
Accts. rec., doubt- Dividends payable 66,736 53,43 

ful of collee’n.-- 3,944 4,196/| First mortgage 6s. 13,601 16,000 
Land, build. &eq. 639,574 580,126) Preferred stock... 850,000 895,900 
Brands and trade- Class A stock..... 455,000 500,000 

a PE 317,608 317,088] Class B stock..... 1,070,000 1,070,000 
Deferred charges - - 14,862 17,272| Capital surplus... 123,823 232,244 

Earned surplus... 857,568 630,024 

POOR coacceckn $4,972,182 $4,373,701 TE ahean ene $4,972,182 $4,373,701 





After depreviation of $284,935.—V. 132, p. 3888. 
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Bancamerica-Blair Corp.—Reduces Par Value of Capita 


Stock.— 

Vice-President Robert C. Adams announced that the stockholders on 
June 20 approved the proposal submitted to them calling for a reduction 
in the amount of the capital stock of the corporation from $14,710,120 to 

1.471.012, and a reduction in the par value of the shares thereof from 

10 per share to $1 per share. Such reduction, Mr. Adams pointed out, 
in no way affects the intrinsic value of the outstanding shares.—V. 134, 
p. 4497. 


(Joseph) Bancroft & Sons Co. (& Affiliated Cos.) .— 























Earns for Cal. Years— 1931. 1930. 1929. 1928. 
Sales, net of returns and 
allowances ........-- $5,997,380 $6,758,438 $8,992,697 $6,009,356 
Manuf. cost, selling and 
admin. expenses, &c.. 6,064,866 7,436,637 8,195,766 5,498,762 
Operating income__-_-- loss$67 ,485 loss$678,199 $796,931 $510,594 
Other income (net) ----- 88,356 133,880 149,292 95,067 
Total profit........- $20,871 loss$544,319 $946,222 $605,660 
Depreciation --.--.---- 238,021 249,642 255,519 196,813 
Int. on accts. pay., &c_- 35,908 31,857 36,952 10,588 
Other deductions - - ---- lee een” 5! eae 1 eee 
ee Ss ee, Ge Ss eaiebee wee 72,759 42,324 
Po loss$411 ,622 loss$825,818 $580,993 $355,936 
Preferred dividends---- 145,287 193,984 200,2 203 ,343 
Common dividends..... ------ 10,450 ye em oe a 
- Balance, ort pan .--def.$556, 909 df$1,230,252 $113,638 $152,593 
arns. per share on com. 
NR i cite a wiskin is eee Nil Nil $3.35 $1.53 
Consolidated Balance Sheet Dec. 31. 
1931. 1930. 1931 1930. 
Assels— $ $ LAahilities— $ $s 
a all 184,110 147,724] Accounts payable- 95,920 126,722 
Notes receivable- 28,414 50,489 | Accr. wages, rents, 
Accounts receiv... 431,533 446,687 int., taxes, &c__ 38,619 34,537 
Inventories -.-.-- 1,003,963 1,230,148] Divs. pay. on pref. 
Investments. - .--- 687,055 70,406 Piihosascsnids.. manatee 48,496 
Acer. int. on invest. Eddsytone 5-year 
bank deposits,&c 7,028 12,206 6% notes_-..-- 400,000 400,000 
Prepaid insur., tax. Allow. for sinking 
and rents... --- 114,657 125,756 fund for retirm. 
Deferred charges to of pref. stock_-- 46,891 65,931 
plant accts., &c_ 93,141 94,940;7% pref. stock... 2,764,700 2,771,200 
Real estate, plant Common stock..-x3,083,985 3,083,985 
and equipment. 7,054,224 7,163,402) Surplus.-..--._-.- y3,186,448 3,723,326 
Trade-marks, for- 
mulae, &c....-. 12,438 12,438 
OE ccmcumswe 9,616,565 10,254,196 OEE ccc aca en 9,616,565 10,254,196 





x Represented by 113,762 shares (no par). y Of which $260,000 a 
propetated for retirement of Eddystone five year 6% gold notes.—V. 
+ D. . 


Belding Heminway Co.—Proposed Merger.—+ 
See Corticelli Silk Co. below.—V. 134, p. 2525. 


Bellanca Aircraft Corp.—Earnings.— 














Calendar Years— 1931 1930. 1929. 
Sale of planes, &c., net_......----. $590,362 $748,648 $564,168 
Cte. gine senenewe & 602 ,694 740,199 531,141 
Loss from plane rental contracts_.... §-_---- ee 
Selling, admin. & general expenses _-_ 277 408 354,500 230,504 
Allow. for antic. lossinfinished prod, $------ -.---- 27. 
Amortiz. of pats. & experiment. exp_ gy Meena i, SS 

Loss before other income, &c_____- $320,513 $346,264 $224,722 
ON REE SE ae 19,873 22,125 115,574 
Adjustment of inventories__........ Ee. tebe” Tees 

TE TEE FORE. . casein endcsewnene $397 ,232 $324,139 $109,149 

Consolidated Balance Sheet Dec. 31. 
Assets— 1931. 1930. Ltabilities— 1931. 1930. 
ta ok $197,923 $219,342; Common stock. _x$1,889,375 $1,889,375 
ee ,000 | Bills payable- ----. Pat. aneess 
Bills & accts. rec. -. 51,651 72,420| Accounts payable-_ 8,443 52,629 
Inventories - . ..-.- 245,838 445,521| Accrued accounts- 1,678 6,098 
Accr. interest rec_ See. qechaegtions Customers’ depos. 14,500 40,487 
Def'd experimental Reserve for contin- 

& dev. exps., &c. 29,792 174,958 gent commis’ns_ 5,916 9,465 
Land, bidgs.&eq. 440,017 452,526 | Deficit. .....-.-- 965,374 433,288 

OE. oc niedinnea $967,039 $1,564,767 WR cndemeae $967,039 $1,564,767 





x Represented by 168,495 no par common shares.—V. 134, p. 3827. 
Bird & Son, Inc., East Walpole, Mass.—Bal. Sh. Dec. 31. 











1931. 1930. 1931. 1930. 

Assets— 3 $ Liabilities— $ $ 
Cash & market.sec. 3,166,798 4,108,620] Accts.pay.,tax.,@c. 556,945 656,628 
Notes & accts. rec. 1,099,975 1,174,120] Res. for prem. and 
Inventories _ - - - .- 1,701,105 2,069,042 accr. divs. on pf. 

Invest. inaffil.cos. 399,895 372,017 stk. called for re- 
Real estate, mach., tirem't, replace- 

&equip. (less res.) 6,391,293 6,814,110 ments &conting. 436,542 475,286 
Deferred charges - - 66,706 114,994|7% istpref.stock. ----- . x1,704,800 
Good-will_.-..-.--- 1,400,000 1,400,000} Com. stk. & surp_13,232,286 13,216,191 

TO... Oc atawe 14,225,773 16,052,905 IE an a 14,225,773 16,052,905 


x Called for retirement Feb. 2 1931.—V. 134, p. 4497. 


Borden Co.—Dividend Rate Reduced from $3 to $2 per 
Share per Annum.—The directors on June 2] daclaned a 


quarterly dividend of 50c. per share payable Sept. 1 1932 


to holders of record Aug. 15 1932. This compares with 
od dividends of 75c. per share paid March 1 and 

une 1 of this year. . 

President Arthur W. Milburn states: 

The quarterly rate of 50 cents per share is within the presently indicated 
earnings per share for the year 1932. 

In taking this action the directors deemed as of first importance the 
ee of the company’s strong working capital and balance sheet 
position. : 

Record of Dividends Paid on Common Stock (Par $25) Since and Incl. 1906. 








ef sy a ly 108- 1935. Pgh. Lf Ase 1961 . 1932. 
yriy. yriy. yriy. «x yriy. 
#In Aug. 1917 also aid % of 1% to aid Red Cross contributions. x Aiso 
paid 3% in stock in 1930 and 1931.—-V. 134, p. 2915. 

Borne-Scrymser Co.—Balance Sheet Dec. 31.— 

Assets— 1931. 1930. Liabilities— 1931. 1930. 
Plant, equip., &c. $730,973 $402,742] Capital stock ----- $1,000,000 $1,000,000 
Merchandise - - - - - 312,887 412,963] Accts. payable_ _-_ 3,926 10,118 
Notes & accts. rec_ 94,972 98,106} Accrued expenses _ 434 375 
CE cus dbkene 126,623 80,109} Reserve. _..__--- 412,903 57,612 
Other investments 514,145 510,800} Surplus---..-.--- 362,497 436,909 
Prepaid items - - - - 158 295 

NL: ata aaad $1,779,761 $1,505,015! Total... .--- $1,779,761 $1,505,015 


—V. 132, p. 1623. 


(Robert) Bosch Aktiengesellschaft of Stuttgart, 
Germany.—To Redeem $124,500 of Bonds.— 
Brown Brothers Harriman & Co., as pa agents for the above company, 


announce that the latter will redeem on Oct. 1 1932, a total of $124, of 
Ph outstanding 7% gold bonds, due Oct. 1 1950. The principal amount of 
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the bonds drawn will be payable out of funds to be deposited by the —— 

upon presentation at the New York office of Brown Brothers Harriman 

Co., on the date mentioned. 

oc This company has a trade agreement with the United American Bosch 
orp. 


Boston Herald-Traveler Corp. —Earnings.— 
931. 


Ca'endar Years— 1930. 
Weodit Tee ORION. kk wiib kc dob acdececkeses $665,977 $917,610 
ERG MDG io 0s cons cci kis ceccdohucdumwen 34,063 61,226 





Pet .wstKecsn tik be bee 
Other CORON. ob 6B iss on ceghn i cid derek 228,036 175,044 
Extraordinary charges for moving expenses & ob- 

solescence of building due to construction prog’m 





Provision for Federal income tax___........_.__- 54,000 84,000: 
Mot WOME. es. Cow ane wok ence meme $360,236 $603 ,.281 
Weert ME a ii ee i a ee 4,423,332 4,454,859 


Credits to surplus for tax refunds & adjustments 














net of miscellaneous charges_______.-_-------- 21,517 19,976 

Vote is etaacibceinn - tokio aie $4,805,085 $5,078,116 
DE VIGNE 6 ohn tin ok heats wi naw ss mmnine en 269,617 654, 
Reduction in book value of common stock____.__-_ Seal me 

Surpass, DGG. Oks sn dnapithindasetbacnhenscvee $4,083,063 $4,423,332 
Earnings per share on capital stock___......_- -- $0.93 $1. 

Balance Sheet Dec. 31. 

Assets— 1931. 1930. LAabilities— 1931 1930. 
eth. ne niccnneine $275,335 $218,751) Notes pay.tobank - _-__-- $700,000 
Accts. & notesrec. 655,368 736,748 | Accts. payable & 

Inventories -_----- 17,221 89,133] accrued items_. $243,564 473,943 
Market. securities. 158,786 55,859| Divs. pay. Jan. 2_ 38,517 f 
Invest. in land & Prov. for current 

buildings... -- 400,000 400,000} Fed.inc. & State 
Common stock. - - 81,581 533 ,988 excise taxes __ __ 91,566 123,000 
a ee 4,086,069 3,172,757] Mtge. on plant real 
Prem. dep. with a BEER GOO . © sucuce 

mutual insur. cos Sie >< cumaun Instal. rec. under 
Deferred charges - - 42,405 36,119 empl. stock pur- 

Reference library. 800,000 800,000 I IM le ws'sds. i toseere 97,585 
Common stock... «71,428 71,428 

RR Reena 4,083,063 4,423,332 

TOM. ss xeeees $6,528,137 $6,043,355] Total_______-- $6,528,137 $6,043,355 





x Represented by 400,000 shares (no par).—V. 134, p. 4497. 


Boston Sand & Gravel Co— Dividend Reduced— 

The directors have declared a quarterly dividend of 5c. per share on the 
common stock, payable July. 1 to holders of record June 22. This compares 
with quarterly distributions of 15c. per share made on this issue from 
July 1 1931 to and incl. April 1 1932, 30c. per share paid on April 1 1931 
and 40c. previously each quarter.—V. 132, p. 4770. 


Botany Consol. Mills, Inc.—IJndependent Cemmittee.— 

Formation of an independent bondholders protective committee for the 
10-year secured 614 % sinking fund gold bonds was revealed June 21 coinci- 
dent with a call for deposit of the bonds. Oscar C. Seebass is chairman of 
the committee which is acting at the request of a large number of bond- 
holders, the other members being Henry F. Tiedemann, Edward Davis, 
Arthur J. Morris, William L. Wirbelauer and Ralph DeWitt Keller, Sec., 
Room 2722, 1 Wall St., N. Y. City. 

No member of this committee, the notice to bondholders declares, ‘‘has 
any connection with the present management, under whose control the 
operations of the business have been conducted with heavy losses over a 
period of years.’” The committee expresses the belief that it is vital for 
the effective protection and enforcement of the rights of the bondholders 
that their interests should be entrusted to representatives not connected 
with the present management. 

The committee urges the necessity of immediate deposits in view of the 
receivership of the company and default in the payment of the April 1 
1932, interest on the bonds. Empire Trust Co. is depositary for the 
committee and Cadwalader, Wickersham & Taft and orris F. Go 
stein are counsel.—V. 134, p. 4497. 


Bridgeport Machine Co.— Defers Preferred Dividend.— 

The directors have voted to defer the quarterly dividend due —— 1 on 
the 7% cum pref. stock par $100. The last regular quarterly distribution 
of 1%% was made on this issue on April 1.—V. 133, p. 646. 

Briggs Mfg. Co.—Omits Dividend.—The directors on 
June 22 decided to omit the quarterly dividend ordinarily 
payable about July 25 on the no par value common stock. 
Distributions of 25 cents per share were made on Jan. 25 
and April 25 last as against 3714 cents per share in preceding 
quarters.—V. 134, p. 3640. 

Bulova Watch Co., Inc.—Complaint Filed.— 

The Federal Trade Commission in a complaint against the company 


charges that organization with using unfair methods of competition in 
violation of the Federal Trade Commission Act.—V. 134, p. 1199. 


Bristol Brass Co.—Earnings.— 








Calendar Years— 1931. 1930. 
en ne Fe cimelcue $12,118 x$18,614 
ne ais ri mak booties 27,123 34,491 

ah a $39,241 $53,105 
EE RETA EN TN Ne GS 825,684 853,102 
I ne eae Dr31,555 25,688 

i a $754,888 $825,685 


x After reserves and depreciation and inventory adjustments. 
Balance Sheet Dec. 31. 








Assels— 1931 1930. Liabilities— 1931. 1930. 
CM cscee ied ins $409,888 $533,451] Accounts payable. $18,292 $13,540 
Accts. & billsrec.. y184,761 223,165| Wages accrued- -- 6,225 5,308 
Inventories - - ~ - _- 615,644 668,349] Prepaid int. on 
Def. charges & pre- mortgages. - - - - 194 312 

paid items_--_-_- 16,597 24,262} Divs. due Jan. 1 on 
Mortgage notes - - 52,098 69,097 preferred -_ - - - - - 3,550 8,186 
Other prop. (R. E. Taxes accrued (lo- 

Sf ei 17,343 8,643 “Stes Sle Saas 38,130 36,378 
Land, bldgs., mach Common stock... 1,500,000 1,500,000 

& equip__._._.. «1,227,248 1,323,244] Preferred stock- -- 202,300 460,800 

Surplus - ---- i 825,685 

: <p $2,523,579 $2,850,210 A iaiab atone $2,523,579 $2,850,210 





. Afr depreciation of $1,156,803. y After reserves of $24,919.—V. 133, 
Dp. ’ 


British American Tobacco Co., Ltd.—Earnings.— 
Years End. Sept. 30— 1931. 1930. 1929. 1928. 
x Net profit after chges_ £5,334,44 £6,501,560 £6,357,.772 £6,563,560 
Pref. dividends (5%) - - - 225,000 225,000 225,000 225,000 








Pref. dividends (6%)--- _ 360,000 ee. seule, | eee 
Ordinary divs. (25%)--- 5,895,690 5,894,460 5,889,400 5,879,225 
Balance, surplus__def£1,146,242 £52,100 £243 372 £459,335 
Previous surplus - - ~~ --- 3,765,374 3,813,275 4,736,173 4,277,468 
| EP REALS DRT £2,619,132 £3,865,375 £4,979,545 £4,736,803 
RT ae Re O°. Se ee 630 
Adjustment Seassyeeees | basses Sabees WEL 366.200  § cnotus 
ppr. to emply. bene- 

volent hone a art ie as i a es acc eee, 





Profit and loss, surplus £2,619,132 £3,765,375 £3,813,275 £4,736,173 
After deducti all charges and expenses for mana: ent, &c., and 
oviding for pom A tax. y Book value of shares of Tobacco Securities 


t Co., Ltd., distributed to the ordinary shareholders. 
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Balance Sheet Sept. 30. 
1931. 1930. 1931. 1930. 
Assets— £ eo Liabilities— £ £ 
a Realest.&bidg. 912,621 879,449) Preference stock.b4,500,000 4,500,000 
Plant, mach., &c. 769,200 886,522|6% pref. stock____c6,000,000 6,000,000 
Good-will, trade Ordinary stock__d23,582,761 23,582,761 
marks, &c._--- 200,000 200,000 | Cred’ & cred. bals_. 8,011,684 6,599,263 
Inv. in assoc. cos__22,096,520 21,974,881|Emply benevolent 
Invest. in Dom. WS io. onts inves 106,563 103,143 
Govt. &c.,sec.. 582,865  -...... Res. for bldgs., &c 600,000 575,000 
Loans, associated Prem. onord.shs. 580,808 580,808 
companies, &c__ 6,836,436 7,488,442] Redemp. of coup’s 81,312 64,669 
Materials & supp. 6,739,287 8,117,246| Special reserve... 1,924,070 1,924,070 
Debtors and debit Profit and loss____ 2,619,132 3,765,374 
bal.,less reserves 2,532,989 3,668,775 
CRS ise ieee 5,886,298 4,479,773 
Bay: TA... BLS Schau 
Re ee 48 006.331 47,695,090 I ois sina bik 48,006,331 47,695,090 





a Real estate and buildings at cost, less provision for amortization of 
leaseholds. b Preferred stock authorized and outstanding. 4,500,000 
5% cum. shares of £1 each. c Preferred stock authorized and outstanding 

; ,000 6% cumulative shares of £1 each. d Ordinary stock represents 
23,582,761 shares of £1 each.—V. 134, p. 3827. 


Buffalo General Laundries Corp—Smaller Dividend.— 

A dividend of 25 cents per share has been declared on the $2.25 cum. 

ae. pref. stock, no par value, payable June 30 to holders of record June 

0. Previously, the company paid regular quarterly dividends of 564 
cents per share on this issue.—V. 124,.p. 1224. 


Bunte Bros., Chicago.—EFarnings.— 














Calendar Years— 1931. 1930. 1929. 1928. 
pS EE eee $5,064,596 $6,214,465 $6,924,202 $6,803,486 
Other income_______-- 47 .045 36,488 35,671 35,200 

Totalincome________ $5,111,641 $6,250,953 $6,959,873 $6,838,686 
Cost of goods sold, &c_.- 4,937,152 5,920,572 398,900 6,231,681 
Federal taxes_________- 18,538 27 ,560 60,278 72,860 

Net income... ..._-. $155,950 $302,821 $500 ,694 $534,145 
Preferred dividends- - _- 32,467 32,957 37,245 50,563 
Common dividends-__-__ 149,445 150,000 150,000 100,000 

Balance, ee Sets def$25 ,963 $119,864 $313,449 $383 ,582 
Prev. surp. (adjusted)_._ 4,413,770 4,289,618 3,973,918 3,598,649 
Prem. . On COo.’s com- 

AEE EOE... ' 2 AO. cents io 6 whee it hae ee 

P. & L. surplus. ____- $4,281.807 $4,409,482 $4,287,367 x$3,982.231 
Shs. com. outst. (par $10) 100,000 100,000 100,000 100,000 
Earns. per sh. on com_ $1.24 $2.69 $4.63 $4.83 


om___ j 7 ‘ . 
Of which $138,900 appropriated for retirement of preferred capital 











x 
stock. 
Condensed Balance Sheet Dec. 31 1931. 

Assets— 1931. 1930. | Liadtlities— 1931. 1930. 
ae a ee $365.475 $763,185! Accounts payable. $79,097 $122,339 
Accts. & notesrec. 390,803 529,698 | Accr. taxes,&c.,est 113,033 122,474 
Inventories _____- 836,025 823,451|6% sec. gold notes ,000 1,000,000 
Investments - - - _- 876,777 706,272 | Deferred income - 839 1,176 
Special invest. in Common stock... 1,000,000 1,000,000 

inco.’scom.stk. 106,000 --___. Preferred stock... 449,300 465,100 
Real est., bidgs., ee a Gaal 4,281,807 4,409,482 

mach. & equip_-_x3,191,923 3,230,927 
Def. charges, sup- 

plies, insur., &c_ 57,073 67,039 
Trademks. & good- 

aa ae Mier 1,000,000 1,000,000 

Te oe $6,824,077 $7,120,571! Total......-.. $6,824,077 $7,120,571 


After depreciation.—V. 134, p. 1961. 


Burger Bros. Co., Cincinnati.—Dividend Decreased.— 

The directors have voted to omit the quarterly dividend ordinarily pay- 
able about July 1 on the common stock of no par value. Distributions of 
12% cents per share were made on this issue in each of the three precedin 
quarters as sonnet 25 cents per share quarterly from Jan. 1 1930 to an 
incl. July 1 1931.—V. 133, p. 2108. 


Bush Terminal Buildings Co.—Acquires English Props. 
See Bush Terminal Co. below.—V. 133, p. 3633. 


Bush Terminal Co.—Sells English Properties to Sub.— 

The New York Stock Exchange has received notice from the company 
that the directors on June 3 1932 accepted an offer to sell its holdings in its 
wholly owned subsidiaries, namely: ‘‘Bush House, Ltd.”” and ‘Bush 
Terminal Co., Ltd.’’ of London, England, to its wholly owned subsidiary, 
the Bush Terminal Buildings Co., at a minimum price of $2,300,000. The 
ultimate amount to be paid is to be decided after a fair appraisal, which is 
to be agreed upon by the directors of both companies. At the present time 


the above London properties are carried on the books of the Bush Terminal . 


Co. at a price considerably in excess of $3,000,000.—V. 134, p. 4328. 


Butte Copper & Zinc Co.—WNot to Issue Quarterly 
Reports.— 


The company announces that its properties have been shut down and all 
production has ceased. There will be no proceeds to account for and no 
expenses beyond those absolutely necessary to keep the company alive; 
and that pending the reopening of the properties, no further quarterly 
reports will be published.—V. 134, p. 3279. 


California Consumers Co.—Preferred Dividend Deferred. 

The directors have voted to defer the quarterly dividend due July 1 on 
the $7 cum. pref. stock, no par value. The last regular quarterly payment 
of $1.75 per share was made on this issue on April 1.—V. 131, p. 275. 


Canada Dry Ginger Ale, Inc.—Sales Up.— 

Sales of the new ginger ale soda fountain syrup by this corporation have 
increased steadily since its introduction early this year President P. D. 
Saylor states. ‘‘ Present indications are,’’ he said, ‘‘that this new product 
will become a major factor in the company’s business. May sales of the 
syrup were double those of April, and June sales are ahead of May. Ap- 
proximately 15,000 soda fountains now are handling the syrup. 

“Sales of ginger ale in bottles thus far in June exceed those of the corres- 
pentane paces last year, and also of 1930 by a substantial margin,’’ Mr. 

aylor said. 

Canada Dry has pieced on the metropolitan market a new sparkling 
carbonated water.—V. 134, p. 3641. 


Canadian Industries, Ltd.—Fztra Dividend.— 

The directors have declared an extra dividend of 50 cents per share in 
addition to the regular quarterly dividend of 6244 cents per share on the 
common stock, both payable July 30 to holders of record June 30. An 
extra dividend of 25 cents per share was pole on this issue on April 30 last 
and on April 30 and Oct. 31 1931, one of 50 cents per share on July 31 1931, 
and one of $1.25 per share on Jan. 31 1931.—V. 134, p. 4498. 


Caterpillar Tractor Co.—Com parative Balance Sheet.— 





May31'32. Dec.31'31. May31'32. Dec.31'31, 
Assets— > 3 TAabtltttes— 7. 
*Land, buildings, Capital stock... - y9,411,200 9,411,200 
mach. & equip. _18,526,487 18,958,893/| 5% gold notes._-- 7,535,000 8,367,000 
Pats., good-will,&c 1 1| Accounts payable. 541,994 666,906 
ag eo 4,538,524 6,712,971) Federal taxes__-__- 155,656 


Ait 200 ,C00 
1,604,999 | Capital surplus- -~13,733,577 13,733,577 
9,778,238 | Earned surplus - - - 13,749,023 14,891,190 


Market. securities 2,417,103 
Notes & accts. rec. 9,805,793 











Inventories - - - - - - 9,185,021 9,506,693 
Misc. investments 330,911 309,402 
Deferred charges... 322,609 398 ,676 
eee ncumned 45,126,449 47,269,873| Total.........45,126,449 47,269,873 


x s Asber depreciation. y Represented by 1,882,240 no-par shares.—V. 134, 
D. ° 
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Canadian Television, Ltd.—New Director.— 
, Edward Thomas Sandell, President of Taylor & Bate Ltd. of St. Catha- 
rines, Ontario, and a r of Cairns Creameries, Ltd., and Brewing 
Corp., of Ontario, Ltd., has been elected to the board of directors o/ 
Canadian Television, Ltd.—V. 134, p. 3827. 


Carpel Corp —Smaller Quarterly Payment.— 

A quarterly dividend of 3714 cents per share has been declared, payable 
July 1 to holders of record June 17. This compares with payments of 50 
cents per share made in each of the three preceding quarters.—V. 133, 


DP. 2439. 
Caverswall Court Apartments, Chicago.—Plan of 


Reorganization.— 


The bondholders’ committee has approved and yoy tre a plan for the 
reorganization of the Caverswall Court Apartments on behalf of the holders 
of the 644% 1st mtge. bonds issued da Nov. 2 1925. The aggregate 
principal amount o bonds outstanding and unpaid is $233,000. 

The property consists of a three-story pressed brick court apartment 
building of —S construction located at 1350-1360 Madison 
Park, Chicago. Building contains 12 six-room partments with three 
baths, six six-room apartments with two baths, and six-five room part- 
ments with one bath. 

The operation of the property since Dec. 3 1931 has been in the hands 
of Melvin L. Straus, as successor trustee under the first mortgage. Interest 
due Nov. 2 is in default. A decree of foreclosure has been entered. It 
is probable that the committee will bid in the property. 


Digest of Plan of Reorganization. 


New Company.—A new corporation will be organized in Illinois, with 
an authorized capital stock (no par) sufficient to provide for the issuance 
of one share of stock-for each $100 par value of the present Ist mtge. 
bonds Capone. and for additional shares as provid If acquired at 
the foreclosure sale, title to the property will subsequently be acquired 
by the new company. 

New Financing.—New company, with the co-operation of the com- 
mittee, will endeavor to proces a new first mortgage for as large as amount 
as is consistent with the earning power of the property. If procured, 
the proceeds of such first mortgage, together th the funds available 
to the committee arising from the operation of the property by the trustee, 
will be used first for the payment of reorganization and foreclosure ex- 
ponecs.. taxes and $2,500 required working capital for the new company. 

f possible, the new mortgage will be obtained in an amount sufficient, 
after payment of such charges, to permit the committee to make a cash 
distribution to the depositing lst mtge. bondholders. [The amount 
actually to be distributed will erpene upon the amount of the new first 
mortgage, if any, obtained and also upon the amount of the present Ist 
mtge. bonds which are deposited with the depositary. At the present 
time the committee has no commitment for a new ioan, but is hopeful 
that a new loan can be obtained by the new company after it acquires 
title.] Proper provision shall be made for the refinancing of any new 
first mortgage, but if a larger first mortgage should later be made, the 
excess will be distributed pro rata among the income bondholders, 

In the event that the committee and the new company are unsuccessful 
n obtaining a new first mortgage in an amount sufficient to provide for 
a cash distribution to the depositors, or sufficient only partially to pay 
the expenses of foreclosure and reorganization, taxes, &c., then the unpaid 
balance of any such charges shall be paid from the net earnings of the 
new company before any distribution of interest is made on the new bonds 
to be issued to depositors, as hereinafter provided. 

Likewise, should the committee and the new ow ag d be unable to 
obtain any new first mortgage, then all of the unpaid balance of such 
pa | ony will be paid out of earnings of the new company before any interest 
will be paid on the new securities. 

New Bonds to Depositors.—New company shall be authorized to issue 
5% cum. 15-year sinking fund income bonds in an amount equal to the 
total amount of the present 1st mtge. bonds deposited, plus accrued 
interest thereon at the rate of 5% per year from the last interest date, less 
the amount of any cash distribution, to depositing 1st mtge. bondholders. 
The income bonds shall be entitled to interest at rate of 5% per annum 
provided same is earned; and if less than 5% per annum is earned, the 
amount earned shall be distributed to the holders of such income bonds 
semi-annually. If the interest at the rate of 5% per annum is not earned 
and paid, the difference between the 5% and the amount of interest paid 
shall accumulate. In the event, however, that at least 3% is not paid 
jn any one year on the income bonds, failure to make such payment shall 
constitute an event of default under the terms of the trust deed oqouring 

he income bonds. The new company will pay the lowest normal Fed 

ncome tax on the interest, not to exceed 2%. 

TT In the event no new first mortgage is obtained, the trust deed 

the income bonds shall constitute a lien on all the first mortgaged property; 
and if a new first mortgage is obtained, the trust deed securing the income 
bonds shall be subject only to the lien of the trust deed securing such 
new mortgage. : 2 

Bondholders Also to Receive Portion of Equity.—Should the new company 
and the committee obtain a new first mortgage sufficient to permit a 
substantial cash distribution to the depositors, then trust certificates 
representing 25% of the total outstanding common stock of the new 
company owning the property will be issued pro rata to depositors. 

In the event the proceeds of the first mortgage are sufficient ony to pay 
foreclosure and reorganization expenses, and past due taxes, and do not 

rovide for any distribution to the depositors, or in the event that no new 
irst mortgage is procured, then trust certificates representing 33 1-3% 
of the entire outstanding stock of the new company will be issued to the 

epositors. 

he trust certificates representing the balance of the common stock of 
the new company not issued to depositors will be issued to the present 
stockholders of the Caverswall Building Corp. in consideration of their 
causing title to all of the property to be transferred to the new company 
and in return for the co-operation which has been afforded the committee, 
both in the foreclosure proceedings and the reorganization. The common 
stock thus issued to the present stockholders will, however, be subject 
to recapture for the bondholders in the manner hereinafter provided. 

Trust Agreement.—All of the common stock of the new company to be 
issued pursuant to the plan will be placed in a trust and trust certificates 
will be issued therefor. ‘There will be three trustees, all of whom shall 
be designated by the committee. The trust shall endure for a period of 
10 years, but may be terminated by a majority of the trustees, or by the 
holders of 75% in principal amount of the trust certificates and 2-3 in 

rincipal amount of. the outstanding income bonds (excluding those held 
a present equity owners). Any mem of the committee or any officer 
director or employee of 8. W. Straus & Co. or the depositary may serve 
in the capacity of a trustee. 

Recapture of All Stock for Depositors.—The trust certificates for common 
stock to be issued to the present stockholders of the Caverswall Building 
Corp. will provide that in the event interest at the rate of 5% per year 
is not paid on the outstanding income bonds for the first five-year od, 
the trust certificates issued to such stockholders shall be canceled, in 
which case the depositors will own 100% of the stock of the new company 
without any further expense or the necessity of reorganization. In the 
event that it is necessary to utilize the earnings of the new company to 
defray any part of the reorganization and foreclosure expenses and to pay 
taxes, the five-year period shall commence at such time as the earnings 
of the new company shall become available for the payment of interest 

the income bonds. 

one trust certificates representing 25% of the common stock are issued 
to depositors and trust certificates representing 66 2-3% of the common 
stock are issued to the present stockholders of the more corporation, 
then for a period of five years no trust certificates shall be issued for the 
remaining 8 1-3% of the authorized common stock of the new company. 
If at the expiration of the five-year period all obligations under the new 
first mortgage. including principal and interest, have been properly dis- 
charged and all other obligations met, including interest at the rate of 5% 
and accumulations thereof on the income bonds, and 5% of the income 
bonds originally outstanding shall have been retired, then the trust cer- 
tificates representing 8 1-3% of the common stock shall go to the holders 
of the trust certificates issued to the stockholders; otherwise to the then 
holders of the trust certificates originally issued to depositors. 

Management.—Upon the acquisition of the property by the new com- 
pany, the management will be under the supervision of the three trustees. 

Committee. harles C. Irwin, Chairman, Frederick W. Straus, J. C. 
Wright, N. H. Oglesbee, and Robert E. Straus. V. C. Scully, Sec., 
310 South Michigan Ave., Chicago. Depositary, Straus National Bank 
& Trust Co. of Chicago. 
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Celotex Co.—Ancillary Receivers A | ppointed .— 

Hobart P. Young has been a inted ancillary receiver by the U. 8. 
District Court for the Northern trict of Illinois, Eastern Division, and 
Hobart P. Young and George E. Williams have been appointed ancillary 
receivers by the U. 8. District Court of the United States for the Eastern 
District of Louisiana, New Orleans Division. Both of the last named 
were appointed receivers by the U. 8. District Court of Delaware, June 16. 

The appointment of the receivers was consented to by the company and 
was occasioned by the fact that the working capital of the company has 
—, yaaa owing to the reduced volume of business under present 
conditions. 

Under the orders entered in these cases, the receivers are authorized to 
continue the operation of the business, so that the manufacture, sales and 
trade relations will be maintained without interruption and custoniers 
served as in the past. 

A reorganization committee has been formed with the purpose of takin 
action necessary to protect the security holders of the company and with 
a view to working out a reorganization which will best — the interests 
oa concerned. Its personnel will be announced shortly.—V. 134, p. 





Champion Coated Paper Co.—New Vice-President .— 

Herbert Randall has been elected Vice-President and director of Champion 
Coated Paper Co. and Champion Fibre Co., a subsidiary, succeeding his 
father,- Walter D. Randall. The elder Mr. Randall will assume active 
management of the Vitamin Corp. of America, which he founded.—V. 134, 
p. 3641. 


Chapman Valve Mfg. Co.—Dividend Deferred.— 

The directors have voted to defer the semi-annual dividend due June 1 
on the 7% cum. pref. stock, an $100. The last regular semi-annual 
payment of 314% was made on this issue on Dec. 1 1931.—V. 133, p. 3261. 


Charlottesville Woolen Mills Co.—E£ztra Dividend ete.— 

The directors have declared an extra dividend of 25 cents a share on the 
$50 par 7% cum. partic. pref. stock in addition to the regular semi-annual 
div. of $1.75 a share on that issue and a r lar semi-annual dividend of 
$2 a share on the $50 par common stock, all being payable July 1 to holders 
of record June 15. An extra of $34.25 a share was id on the 7% pref. 
stock on Jan. 1 1932 and on July 1 1931. Semi-annual divs. of $6 per share 
were previously paid on the com. stock.—V. 134, p. 510. 


Chicago Daily News, Inc.—Resumes Pref. Div.—Also 
Declared Initial $1 Payment on Common Stock.— 


The directors have declared a dividend of $7 per share on the $7 cum. 
pref. stock, no par value, clearing up all accumulations on this issue, and 
an initial dividend of $1 per share on the common stock, no par value 
both payable July 5 to holders of record July 1.—V. 134, p. 4498. 


Chicago Mill & Lumber Co.—Denies Being Bankrupt. 

The company denied in Chancery Court at Wilmington, Del., June 22 
that it is impossible for it to continue in business without the aid or inter- 
vention of the Court, in answer to a receivership suit filed against it recently 
by David Schrader, of New York.—V. 134, p. 4498. 


Chrysler Corp— Dodge Deliveries Higher— 

Total passenger car and truck deliveries by ge dealers for the six 
weeks’ period from May 1 to June 11 showed an increase of 5.4% over the 
corresponding period in 1931. ‘The increase in deliveries for May 1932, 
over May last year amounted to 7.4%. 


Retail Sales of De Soto and Plymouth Cars Increase.— 

Retail sales of De Soto and Plymouth cars by De Soto dealers during the 
week ended June 11 totaled 1,544 cars, as compared with 849 cars for the 
corresponding week of last year, a gain of 82%. This also represented a 

izable gain over the preceding week of this year. 

At the same time unfilled orders in the hands of dealers aounted to 892, 
t ‘nage with 390 for the corresponding period of last year, an increase 

0 . 

Used car deliveries during the week climbed to 1,765. units, as compared 
with 1,086 for the corresponding week of last year, an increase of 62%. 

The Plymouth Motor Corp. on June 16 established a new daily production 
record th an output of 1,543 units. Factory officials estimated that 
eenaeny 8,000 units would be shipped from the Plymouth plant this 


week. 

Plymouth registrations in the first 29 States reporting for May accounted 
for 25.4% of total cars sold in the lowest price field, according to company 
officials. Plymouth’s ratio to all cars titled in these States was 13.6%. 
um ge ——— registered 11.7% of the total in the United States.— 

; DP. : 


City Investing Co.—$2.50 Common Dividend.— 

The directors have declared a dividend of $2.50 a share on the common 
stock, payable July 11 to holders of record July 5. A similar distribution 
was made on Jan. 4 1932 and on July 3 1932, while on Feb. 2 1931 a stock 
dividend of 33 1-3% was paid.—V. 133, p. 4335. 


Clark Equipment Co.—T7o Reduce Stated Value.— 

The stockholders at a special meeting to be held July 29, will vote on a 
pro 1 to fix the stated value of the no par common stock at $20 a share 
and to transfer to surplus the difference between the new stated value and 
amounts now credited to capital account for these shares. 

President Eugene B. Clark, in a letter to the stockholders, an certain 
of the company’s plant facilities, carried at a net value of $900, may be 
classified as non-essential. The company plans to deflate these pro ies 
to _—— conditions and to charge against surplus the $900,000.—V. 134, 
D. ° 


Columbia Mills, Inc—Smaller Distribution.— 

A quarterly dividend of 1% has been declared on the capital stock, par 
$100, payable July 1 to holders of record June 23. Distributions of 14% 
each were made on Jan. 2 and April 1 last as compared with 13%% in 
preceding quarters.—V. 133, p. 4335. 


Consolidated Bakeries of Canada, Ltd.—Smaller Div. 
A quarterly dividend of 12% cents share has been declared on the 
common stock, no par value, payable ,~ 4 2 to holders of record June 18. 
Sar ad distributions of 25 cents per share were made previously.—V. 133, 


Consolidated Chemical Industries, Inc.—Earnings.— 
For income statement for 3 months ended March 31 1932 see ‘‘Earnings 
Department’’ on a preceding page.—V. 134, p. 1962. 


Consolidated Machine Tool Corp. of America.—Files 
Answer to Receivership Suit.— 


The company has filed an answer in Chancery Court at Wilmington 
Del. to the receivership suit filed against it recently by David Schrader of 
N.Y. City. The corporation denies it is insolvent in that it is unable to 
meet obligations as they mature, except only that it did not pay interest 
due on bonds due Jine 1. The answer states the corporation considered 
it a wise policy to ask bondholders to waive sinking fund requirements 
and payment of interest. It is declared the large majority of bondholders 
are desirous of assisting the corporation in emerging from the depression 
by waiving interest due June | in an effort to prevent receivership or other 
financial embarrassment.—V. 134, p. 4329. 


Consolidated Mining & Smelting Co. of Canda, Ltd. 
— Dividend Action Deferred.— 


The directors on June 21 announced their decision to defer action on the 
dividend on the capital stock until the results of the company’s full year 
are known. Semi-annual dividends of $1.25 per share in cash and 5% in 
stock were made on Jan. 15 1932 and on July 15 1931. 

Ore receipts at the Trail smelter of the company for the first week of June 
and from Jan. 1 to June 7, follow (in tone. with comparisons: 














1931 
Jan. 1- Jan. 1- 
: Weeks. June Weeks. June7. 
Gompany Oe a 4,590 180,819 7,974 206.175 
en chew 517 7,0 120 3,084 
5,107 187,819. 8,094 209,259 


GS ein tn bee AbUbc cdma t 
—V..134, p. 3280. 
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Continental Motors Comp — ar nings— 
For income statement for 6 months ended April 30 see ‘‘Earnings Depart- 








ment’’ on a PD page. 
Balance Sheet April 30. 
1932. 1931. 1932. 1931. 

Assets— $ & TAabt/tites— $ 
x Land, bidgs., &c11,822,065 12,140,098 | Capital stock -_-- 23,113,164 23,459,645 
Patents, good-will, Accounts payable. 283,849 539,448 

MS 5 wscninlnmes 5,908,316 5,908,316) Accrued accounts - 59,731 74,207 
Investments ----- 212.870 172,310} Contingent reserve 68,803 70,489 
Marketable securs. 737,310 1,227,656) Surplus..........  -...-. 1,408,257 
Inventories. ----- 2,365,698 2,727,630 
Notes & accts. rec. 565,114 1,026,566 
Sundry debt--._-. 113,942 74.455 
COR. a cannteeton 1,080.613 1,636,954 
Deferred charges... 719,618 638,070 

Tete. 265k 23,525,547 25,552,046} Total.......-- 23,525,547 25,552,046 





x After depreciation, &c. y Represented by 2,113,000 no par shares. 
—V. 134, p. 3986. 


Copeland Products, Inc.—Refrigerator Sales Increase.— 

The recent summer weather has resulted in materia] increases in the sale 
of electric refrigerators, Vice-President W. D. McElhinny announced on 
June 16. ‘*‘Orders received at a: TP during the current week increased 
144% over the previous week,’’ Mr. McElhinny stated. ‘‘A continuation 
of the warm weather will unquestionably stimulate the refrigeration busi- 
ness."’"—-V. 134, p. 1031. 


Corticelli Silk Co.— Proposed Merger.— 

A meeting of the stockholders has been called for June 29 to ratify a 
merger of this company with the Belding Heminway Co., it was announced 
on June 23 by J. P. T. trong, President of the Corticelli concern. 
Stockholders of the Belding Heminway will meet shortly thereafter, 
although unofficial consent to the merger has already been obtained, it 
was said by R. C. Kramer, President of that company. 

Mr. Kramer will head the combined companies, and associated with 
him will be Mr. Armstrong, J. 8S. Lipser and others of the Corticelli organiza- 
tion. The merger aims at greater economy and efficiency. 

The Corticelli concern founded in 1831 and incorporated in 1838 has a 
capitalization of $1,500,000 in preferred and 50,000 shares no par common 
stock. The company has 19 mills located in Massachusetts. 

The Belding Hamtaway Co. has a capitalization of 415,000 no par com- 
mon and has $625,000 in bonds outstanding.—V. 131, p. 1720. 


Creameries of America, Inc.—Reduces Common Dividend. 

The directors have declared a quarterly dividend of 5 cents per share 
on the no par common stock, payable July 1 to holders of record June 10. 
Previously, the company — distributions of 25 cents per share on 
this issue.—V. 133, p. 1680. 


Crystal Tissue Co., Cincinnati.—Defers Pref. Div.— 

The directors have voted to defer the semi-annual] dividend of 4% due 
July 1 on the 8% cumul. pref. stock, par $100. The last regular semi-ann. 
payment on this issue was made on Jan. 1 1932.—V. 133, p. 3098. 


Cunard (Steamship) Co., Ltd.— Dividends Deferred.— 

The directors have voted to defer the semi-annual dividends due July 1 
on the 5% cumul. pref. stock, par £1, and on the 6% cumul. 2nd pref. 
stock, par £1, because of the continued depression.—V. 134, p. 1587. 


Curtiss-Wright Corp.—Listing of Class A and Common 
Stock (Par $1) to Replace No Par Shares.— 


The New York Stock Exchange has authorized the listing of 1,142,096 
shares of class A stock (par $1) and 6,324,642 shares of common stock 
(par $1) upon official notice of issuance in exchange, for certificates for 
class A and common stocks without par value, now outstanding in the 
hands of the public, with authority to add (a) 36,249 shares class A stock, 
upon official notice of issuance thereof, in exchange for outstanding stock 
of certain subsidiary corporations, and (b) 1,329,852 shares of common 
stock, upon official notice of issuance thereof, to care for option warrants 
and options now outstanding, and for conversion of outstanding stock of 
certain sub. companies, and (c) 1,178,345 shares of common stock, upon 
official notice of issuance thereof. in exchange for convertible class A stock 
in accordance with the conversion privilege, making the total amounts 
applied for 1,178,345 shares of class A stock, and 8,832,839 shares of 
common stock.—V. 134, p. 3829, 3466, 3104. 


Davega Stores Corp.—L£arnings.— 
Earnings for Fiscal Year Ended March 26 1932. 


Wet anles of SOOO oo oo oc cwannnctindanadtncgtianne $11,570,265 
Cost of mdse. sold, selling, gen. & adminis. exps., incl. prov. 
for bad debts & reposs. losses (excl. of deprec. & amortiz.)-- 11,818.28 





Depreciation and amortization._.......----- a te tl aa aa t 
EEE See ee ERE ae RENE aT epee $416,869 
EEE I ELIE LLL: EEE LEAL LE LDL LTE 125,101 

EN Re aN OR She Ey ee ae Pe ea aes $291,768 

Additional provision for depreciation and amortization due to 
revision or termination of leases.........-.-------------- 84,384 

Bonuses & exps. in connection with revision of leases_-------.-- 46,762 

Reduction of prov. for def. Fed. inc. & State franchise taxes due 
to applic. of o . losses of current year against realized 
eg a Oo Se fea ee ee Cr .67 ,144 
Net loss transferred to earned surplus____..-.------------ $355,770 

Earned Surplus. 

Earned surplus as at March 31 1931.-.------------------- $764,889 

Adjustment of charges to earned surplus with respect to stock 
Giviaaee S66d th weber FONE... ... o-oo conc ace e cog enccee 75,303 
RRL OK Sree. See hse, yaRNRCEeS RY YC Pattee pa $840,192 

Dividends on preferred stock (since retired)_......--------- 112, 

po EES le EE SEES SSS SN Ga I TEE ME Pe ae ae 269,932 

Net loss for fiscal year (as above)....--.------------------- 355,770 
Earned surplus as at March 26 1932_-.------.------------ $101,991 

Capital Surplus. 

Capital surplus as at March 31 1931__..------------------- $1,751,985 

Net excess of stated value over cost of 50,000 shs. of pref. and 
56.463 shs. of com. stock purchased during year-----.----. 1,173,445 

Appropriated to res. for conting. (against which capital loss of 
Gad. 514 Das WON GUANEEE) « oo oo cock cb encdeswsecdcccucdes Dr .554,214 
sn SR eee Ree ne VR NEF Pewee OPE 1D Anca BLeamas toate $2,371,217 

Adjustment of charges to capital surplus with respect to stock 75.303 


dividends paid in prior year__.....---.----------------- 


Capital surplus as at March 26 1932_----.---------------- $2,295,914 
Consolidated Balance Sheet March 26 1932. 


(Reflecting amendments to the charter of the parent company as approved 
by the stockholders under date of April 22 1932.) 


Assets— Liabt.tties— 
COI ii rw ug ot ee $701,789] Accounts payable---------- $321,677 
U.8. Gov. short-term obligs- 999,578| Accrued expenses---------- 34,71 
Accts. & notes receivable_._ x1,608,702]| Customers’ dep. against un- 
Mdse. in stores & warehouses 769,221 deliv. sales & oth. cr. bails. 67,719 
Employees’ stock purch. accts 9,095| Prov.for Fed.inc.& State tax. 149,427 
Cash surr. val. of life ins. pol 41,024] Reserve for contingencies- --- 525,000 
Sundry invest. & deposits--- 21,899 | Common stock_------------ 1,282,500 
Furniture & fixtures, &c.... y563,458| Earned surplus_.-.--------- 101,991 
Def. charges & prep. exps-- 64,174] Capital surplus------------ 2,295,914 
, | ER re ae $4,778,042! Total... ..---c--ccecene- $4,778,942 





fter reserves of $359.891. y After depreciation and amortization 


xA 
of $626.614.—V. 134, p. 3987. 


Defaulted Real Estate Bonds.— Widens Area.— 

The protective committee for defaulted real estate bonds of which Ed- 
ward a. Delafield, Vice-President of City Bank Farmers Trust Co., is 
Chairman, announces that -ince its organization so many bonds have 
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offered for deposit in issues other than those which the committee a 
called for deposit, that the committee will now receive the desposit of bonds 
of other rea’ estate issues in default.—V. 134, p. 3987. 


De Forest Radio Co.— Receivers.— 

The Federal Court at Newark, N. J., June 22 appointed a receiver in 
equity to manage the affairs and preserve the assets of the company. 
Ralph E. Lum, attorney, and Leslie 8S. Gordon, President of the company, 
were named receivers. The application for the receivership had been filed 
by Sarlat Brothers, a creditor. 

The assets of the company, it is said, greatly exceeded the liabilities.— 
V. 134, p. 4329. 


Deposited Insurance Shares.—214% Stock Dividend.— 
A 2%% stock distribution was made on Deposited Insurance Shares, 
series A, on May 2 last to holders of record March 15.—V. 134, p. 512. 


Diamond Match Co.—Buys Own Stock in Kreuger & 
Toll Co. Dea!l.—See latter company below.—V. 134, p. 4163. 


Dominion Tar & Chemical Co., Ltd.—Defers Div. 


Action.— 

The directors have voted to defer action on the quarterly dividend of 
1%% due Aug. 1 on the 64%% cumul. pref. tg g th nag $100. The last 
ras quarterly payment on this issue was made on May 1 1931.—V. 133, 
Pp. 


Durant Motors, Inc., Lansing, Mich.—Bankrupt.— 

Federal Judge Edward J. Moinet at Detroit, June 23 named receivers 
for the company, and ordered a special master in chancery to list the credi- 
tors and estimate the claims of creditors against the concern. 

The Central Trust Co. of Lansing and H. F. Herbermann, Lansing, were 
appointed receivers, and William S. Sayre Jr., master in chancery, was 
appointed special master to make an accounting of the company’s assets. 

Action requesting a receivership was brought in Federal court several 
weeks ago by the Ajax Investing Co. of Toledo.—V. 134, p. 2730. 


Eaton Manufacturing Co.—Dividend Omitted.— 

The directors on June 23 decided to omit the oe gg dividend ordinarily 
payable about Aug. 1 on the no par common stock. istributions of 12% 
cents  ¥? share were made on Feb. 1 and May 2 last as against 25 cents on 
Novy. 2 1931 and 40 cents per share previously each quarter. 

The company issued following statement 

“The company paid 12% cents per share in February and in May. 
These two dividends were not earned during the current year. While the 
payment of these two dividends has not impaired the cash position of the 
company, the directors feel that it is for the best interest of the stockholders 
to omit further dividends unless earned.’’—V. 134, p. 2346. 


(Wm.) Edwards Co., Cleveland.—Dividend Deferred.— 

The directors have decided to defer the semi-annual dividend due July 1 
on the 7% cum. pref. stock, par $100. The last regular semi-annual pay- 
ment of 34% was made on this issue on Jan. 1 1932.—V. 134, p. 2346. 


8829 Ft. Hamilton Parkway Apartment Building.— 
Plan of Reorganization.— 


The committce for Ist mtge. fee 614 % serial gold bonds, dated June 15 
1926, made by Alocin Court, Inc., has adopted and filed with the deposi- 
tary a plan of reorganization. The principal amount of bonds presently 
outstanding is $508,000, with June 15 1931 and subsequently maturing 
coupons attached. Of this number as of May 31 1932, $467,800, or ap- 
— 92%, have been deposited with the depositary for the com- 


Summary of Plan of Reorganization. 
Each holder of a certificate of deposit representing a bond with June 15 
1931 and subsequently maturing coupons attached will be entitled to 
receive in exchange therefor— 


For Each Bond of the Denomination of— $1,000. $500. $100. 
(a) 10-year cum. income sink. fund mtge. bonds 

(secured by mortgage subject only to new first 

mortgage) face amount aggregating. _________- $1,000 $500 $100 
{b) Voting trust certificates representing the fol- 

lowing shares of common stock full-paid and 

ee SS a a eae ae ree 10 shs. 5shs. 18h. 
(ec) Scrip for int. at rate of 6% per annum from 

Dec. 15 1930 to June 15 1932_______-_-----_-- $90 $45 $9 


Note.—All income bonds issued will go to the assenting bondholders. 

The aggregate of voting trust certificates thus given to holders of income 
bonds willrepresent 100% of the common stock ownership of the property. 

Scrip certificates aggregating $100 will be exchangeable on or before 
June 15 1934 for one $100 income bond of the issue above referred to in 
sub-paragraph (a). 

The committee may issue income bonds and voting trust certificates 
as a unit. 

2) The property will be seld at foreclosure sale and (in absence of an 
outside bid which committee regards as satisfactory) will be acquirea by 
a new company to be formed by the bondholders’ committee and by the 
owner of the equity. 

(3) The committee has arranged for a new loan the net proceeds of which 
may be applied together with other funds available to the committee for 
the reorganization (a) to payment of cash required to be paid on account 
of the foreclosure price, including the amount distributable to non-assent- 
ing bondholders; (b) to rehabilitation of the property; (c) to provide work- 
ing capital substantially equivalent to six months’ real estate taxes and 
interest on the first mortgage; (d) to the payment of all necessary expenses 
of the committee, and expenses incident to the foreclosure, organization of 
the new company and to the reorganization; and (e) to payment of taxes 
in arrears with interest and penalties which approximate $14,200. In the 
opinion of the committee it would be unwise at this time to borrow more 
than enough to consummate this plan of reorganization. In view of the 
difficulty under existing conditions of gauging the future earning power of 
the property, the committee is unwilling to jeopardize either the financial 
structure of the property after reorganization or the possibility for more 
advantageous refinancing at a later date. 


Capitalization of the New Company Will Be Approximately as Follows: 


a First mortgage 5) %, due 1937, approximately_____...._-- $75,000 
b 10-year cumulative income sinking fund mortgage bonds 

cured by second mortgage), maximum ______-...-.--- 553,270 

© $5 Non-cum. no par value non-voting pref. stock___.._.__ _- 5 rt shs 

. shs 


d Common stock, with full vous rights, maximum________-- 
a The amount is estimated. t may be less than, but will not exceed, 
$75,000. b Redeemable in whole or in part on 30 days’ notice at any time 
before maturity, but after payment of the new first mortgage at par and 
accrued cumulative interest. c Redeemable at $100 per share after pay- 
ment of the first mortgage and retirement of the income bonds. d In order 
to insure unity of control, the common stock will be issued to voting trustees. 
Bondholders’ Committee.—Nicholas Roberts, Chairman; Ralph C. Baker, 
James E. Friel, John L. Laun and Charles Ridgely.—V. 123, p. 2267. 


Electric Vacuum Cleaner Co., Inc.—Reduces Dividend. 

A quarterly dividend of 25 cents per share has been declared on the 
common stock, payable July 15 to holders of record June 30. Distributions 
of 50 cents per share were made in each of the three preceding ouarters as 
against $1 per share previously.—V. 133, p. 4336. 


Empire Bond & Mortgage Corp.—Recewership.— 

On an application of the Jacob Ruppert Realty Corp., Justice Louis A. 
Valente of the New York Supreme Court on June 23 appointed Philip J. 
Dunn as temporary receiver of the company. The papers set forth that 
the company has sold and underwritten $23,000,000 of first mortgage bonds 
and first mortgages, of which those of a face value of $8,000,000 are out- 
standing, guaranteed by the bond company.—V. 131, p. 482. 


Equitable Fire Insurance Co., Charleston, S. C.— 
Extra Dividend .— 


The directors have declared an extra dividend of 50c. a share and the 
regular semi-annual of $2.50 a share on the capital stock, par $50, both 
payable July 1 to holders of record June 29.—V. 133, p. 487. 


Farr Alpaca Co.—Omits Dividend.— 

The directors have taken no action on the quarterly dividend usually 
povelse about June 30. Distributions of 50c. per share were made on 

arch 31 last and on Dec. 31 1931 as against $1 per share on March 31, 
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June 30 and Sept. 30 1931, i _ 
V 1330 a Sew 31, and $2 per share previously each quarter 
Fairbanks Co.—Earnings.— 


For income statement for four months ended April 30 see “Earnings 
Department’’ on a preceding page. “ 


Balance Sheet April 30. 








Assets— 1932. 1931. Lia jilities— 1932. 1931. 
pag EET ae $862,880 $226,276)8% cum. Ist pref_$1,000,000 $1,000,000 
CONN ON ie 800,000)8°%% cum. pref... 2,000,000 2,000,000 
Serial notes purch_ 152,590 168,652}Common stock... 1,500,000 1,500,000 
Notes € accts.ree. 101,932 153,471)|Serial gold notes__ ,000 950,000 
Inventory -__-_-- 503,819  606,342/6°% ser. gold notes 
Prepaid expenses_ 24,864 32,465] (current) -_-_-- 100,000 100,000 
Land, bldgs., ma- Accounts payable_ 29,105 53,102 

chinery, &c___-x1,388,870 1,518,029] Prov. for taxes and 
lst preferred sink- contingencies _ __ 64,548 134,617 

ing fund_______ 165,134 165,134] Accrued interest on 
Good-will Sap PT AS 400,000 400,000} gold notes__._-- 23,750 26,250 
so eee 1,967,317 1,693,605 

ROR cciekcuwd $5,567,404 $5,763,970! Total -....._.- $5,567,404 $5,763,970 





x After reserve for depreciation of $1,304,548.—V. 134, p. 3829. 


Fashion Trades Building, Chicago.—Reorg. Plan.— 

The bondholders’ committee has formulated and adopted a plan of reor- 
ganization for the Fashion Trades Building on behalf of the holders of the 
+. ee mortgage leasehold bonds dated May 15 1927, executed by 
318 West Adams Street Building Corp. (now known as Fashion Trades 
Building Corp.), securing an issue of bonds in the aggregate principal 
omoune of $900,000, of which there remains outstanding and unpaid 


The Fashion Trades Building is a 19-story office and loft structure of 
reinforced concrete construction completed in 1928, containing approxi- 
mately 146,000 square feet of rentable area from the first to the 19th floor 
inclusive, and approximately 2,138,000 cubic feet. The building is located 
at 318 West Adams Street, Chicago. . 

Default was made in the payment of the semi-annual interest which fell 
due Nov. 15 1931, and in the payment of the principal which fell due May 
15 1932. By reason of the defaults, the committee requested all known 
holders of the first mortgage bonds to deposit same with the depositary of 
the committee and 86% of the outstanding bonds have been deposited. 

Because of the defaults under the first mortgage, Melvin L. Straus, as 
trustee, declared the principal and interest of all bonds to be due and payable 
on Oct. 29 1931, and filed a bill to foreclose the ‘irst mortgage in the Circuit 
Court of Cook County, Ill. A decree of foreclosure has been entered by 
the Court, and a date will soon be fixed for the sale of the mortgaged ga 
erty, at which sale the property will be sold to the highest bidder. The 
proceeds of the foreclosuer sale, after deducting all expenses of the fore- 
closure, will then be held for the benefit of all the holders of bonds of this 
issue. It is probable that no sufficient bid will be made by any other 
prospective purchaser; and, therefore, the committee will probably bid 
in the property for the depositors. 

Digest of Plan of Reorganization. 

New Company.—A new company will be organized in Illinois. If acquired 
at the foreclosure sale, title-to all the property so acquired will be conveyed 
to the new company. 

New Cumulative Income First Mortgage Bonds to Depositing Bondholders for 
00% of Indebtedness Plus 5% Past-Due Interest. 

The new company will be authorized to issue new cumulative income first 
mortgage leasehold bonds in a total aggregate principal amount of $924,100, 
maturing 15 years from their date. 

The amount of income bonds actually to be issued will depend upon the 
amount of present first mortgage bonds deposited with the depositary. 
The above figure is based upon the assumption that all of the holders of the 

resent bonds will assent to the plan by ee their bonds; however, 
f all do not assent, the amount issued will be proportionately reduced. 
The above amount includes interest calculated at the rate of 5% per annum 
from May 15 1931. 

The income bonds will be secured by a first mortgage trust deed on the 
Fashion Trades Building and leasehold estate acquired by the new com- 
pany. ‘The income bonds shall be entitled to interest at the rate of 5% 
per annum, provided the same is earned; and if less than $% is earned, 
the amount earned shall be distributed. On or after May 1 1934, in the 
event interest is not earned and paid at the rate of 5% per annum, the 
difference between 5% and the amount of interest paid shall accumulate. 
After May 1 1934 failure to pay interest on the income bonds at the rate of 
3% per annum for two consecutive years shall constitute an event of default 
under the terms of the trust deed securing the income bonds unless dur- 
ing the five years prior to the iod in which such a deficit occurs interest | 
in excess of 3% per annum shall have been paid, in which event such excess 
may be applied to make up the amount by which the interest is less than 
3% per annum in any such period of two years. 

Depositors Also to Receive Trust Certificates for Common Stock.—Upon the 
consummation of the reorganization, in addition to income bonds, each 
depositor shall be entitled to receive a trust certificate for 1 share of com- 
mon stock of the new company for each $1,000 of bonds deposited. The 
trust certificates for common stock tthus distributed to the depositors will 
constitute 25% of all the common stock of the new company. 

The remaining 75% of the common stock of the new company will be 
issued to the present stockholders of the Fashion Trades Building Corp. 
in return for the co-operation which has been afforded the committee both 
in the foreclosure and in the reorganization, and in return for their making 
available for the discharge of foreclosure and reorganization expenses the 
sum of approximately $26, The common stock thus issued to the 
stockholders of the present owning corporation will, however, be deposited 
in escrow. d 

Recapture of Ali Common Stock for Dopecitors— The common stock to 
be issued to the present stockholders of the merteagor cor oration will be 
deposited in escrow with Straus National Bank & Trust Co. of Chicago, 
as trustee. The agreement under which the stock shail be held shall pro- 
vide that the certificates for common stock thus deposited in escrow shall 
become null and void and shall be canceled, if at any time subsequent to 
May 1 1934 interest at the rate of 3% per annum shall not have been paid 
on the outstanding income bonds for two successive oy {provided that 
the excess over 3% during the five years prior to the default shall not 
have been enough to make up such a deficit], in which case the depositors 
would own 100% of the cages stock of the new company without the 
necessity of further proceedings. 

Treat Agreement. the 25% of the common stock of the new company 
to be issued to depositors will be placed in a trust and trust certificates will 
be issued therefor. There will be three trustees, all of whom shall be desig- 
nated by the committee. The trust shall endure for a peroid of 16 years 
but may be terminated prior to expiration by a majority of the trustees 
or by the holders of 75% in principal amount of the trust certificates. An 
member of the committee or any officer, director or employee of 8. ‘ 
Straus & Co. or the depositary may serve in the capacity of trustee. 

Management.—A management contract wil be entered into with Nat 
Ribback, President and one of the stockholders of the mortgagor corpora~ 
tion. Mr. Ribback will be entitled to the customary compensation for 
services of a similar nature in Chicago, lll., and the contract will be subject 
to cancellation in the event that the management should not be reasonably 
satisfactory. 

3ondholders’ Commitiee.—Charles C. Irwin, Chairman; Frederick W. 
guia J.C. Wright, N. H. Ogserine and M. A. Rosenthal. V.C. Scully, 
Sec’y, 310 South Michigan Ave., Chicago. ‘ 

“Depositary is Straus National Bank & Trust Co. of Chicago.—V. 124, 
p. 3502 


Ferro Enamel Corp.—Defers Class A Dividend.— 

The directors voted to defer the quarterly dividend due June 30 on the 
$4 cumul. & partic. class A stock, no par value. Distributions of 50 cents per 
share were made on this issue on March 31 last and on Sept. 30 and Dec. 30 


1931.—V. 134, p. 2156. 
Firemen’s Insurance Co., Newark, N. J.—Reduces 


Par Value.— ; asian 

kholders on June 22 approved a capital reduction to $9, Z 
trom $18.795 380 by reducing Rens value to $5 from $10. and transferring 
to surplus $9,397 ,690.—V. 134, p. 3644. 


First National Stores, Inc.—Board Enlarged.— 
John L. MeNeil has been elected a director, increasing the board to 
18 from 17 members.—V. 134, p. 4502. 











4668 


Fisk Rubber Co.— Depository.— 

Manufacturers Trust Co. has been appointed hopes me bondholders 
and noteholders protective committees for the lst mtge. 20-year 8% sinkin 
fund gold bonds, 5-year 54% % sinking fund gold notes and certificates o 
deposit there.—V. 134, p. 4164. 


Florsheim Shoe Co.—Earnings. 
For income statement for six months ended April 30 see “Earnings 
Department”’ on a preceding page.—V. 134, p. 2348. 


Foltis-Fischer, Inc.—Noteholders’ Protective Committee.— 

The Irving Trust Co. was appointed receiver in equity by order of J a 
Bondy, on June 15. On the same day an involuntary petition in ba 
ruptcy was also filed against the corporation. 

To protect the interest of the holders of the 634% convertible gold notes 
the following committee has been formed: Lloyd E. Burhans, Chairman 
(Pres. Meeks, Burhans & Wiepert, Inc.), 32 Broadway, N. Y. City; Fred B. 
Wiepert (Vice-Pres., Meeks, Burhans & Wiepert, Inc.); George M. Rush- 
more (Banker), 61 Broadway, N. Y. City, and W. E. Housel, Secretary, 
32 Broadway. 

Tibbetts, Lewis & Rand, 15 Broad St., have agreed to act as counsel, 
and arrangements are under way whereby the Empire Trust Co., 120 
Broadway, New York, wili act as depository. 

The committee, which is we independent and formed to act solely in 
the interests of the noteholders has received and will continue to receive 
deposits of notes against temporary receipts, and recommends to all note- 
holders that they deposit their notes with it bynes them in care of Meeks, 
Burhans & Wiepert, Inc., 32 Broadway, N. Y. City.—V. 134, p. 4502. 


Foundation Co. of Canada, Ltd.—EZarnings.— 








Years End. April 30— 1932. 1931. 1930. 1929. 
Operating profits_.----- $270,135 $324,614 $388,782 a$227,760 
Res. for retirement of Ist 

WN GEE secs. +! Sete aw. bie 5S cee 9,597 
Pees en . ianeee >|. See eee 49,175 
Common dividend - - --- 74,025 84,600 S000 eae 
Prierseee wen. tee. 3 «RE CCL eee) aa 2 ae 
ge, Seep pee 18,000 20,202 21,877 18,928 
Depreciation. .-.------ 141,968 120,589 124,245 Seea 

Balance, surplus ----- $30,721 $99,223 $158,060 $150,060 
Oi OS nis) Saeeeis SB es b40, 
Previous surplus - -—-_-- 607 ,012 507,790 349,729 159,669 
AT SER OSes i cies. phibews: ORS BS ae 

Profitand loss, balance $637,734 $607 ,013 $507,790 $349,729 
Earned per sh. on no par 

common stock _-.---- $1.24 $2.17 $2.86 $2.50 


a After depreciation. b For redemption of 1st pref. stock previous] 
charged to surplus account, and written back being no longer required. 


Consolidated Balance Sheet April 30. 








Asseis— 1932. 1931. LAahiltttes— 1932. 1931. 
Land, plant, &c___$1,821,637 $1,578,142} Common stock... $710,000 y$710,000 
Good-will-.....-.- 1 SL areas: bien 7,500 
Inventories. - - - - - 20,693 25,562; Accounts payable. 293,048 758,472 
Sundry investments C600 © iminads Bank loan--.-.--- 315,000 125,000 
Accounts receiv... 501,762 866,653) Dividend payable- 10,574 21,150 
Uncompleted contr 80,728 180,310 | Tax reserve_--.-. 17,200 22,533 
C3 A Se 113,787 158,798 | Deprec. reserve... 609,689 473,097 
Investments ----- 348,054 %x358,438| Res. against contr. 288,636 440 353 
Accrued interest - . 3,106 x Insurance reserve_ 24,043 12,786 
Deferred charges __ 10,154 9,999 | Surplus......-... 637,734 607 ,012 

WO, ook ce $2,905,924 $3,177,905] Total.....-- . $2,905,924 $3,177,905 





x Including accrued interest. 
—V. 134, p. 2529. 


Fox Theatres Corp.—Receivership.— 

Federal Judge Martin T. Manton on June 22 “gern, Sem E. 
Atkinson and John F. Sherman equity receivers. r. Atkinson is the 
company’s President. eae 

Thea intment was made upon application of counsel for the Chicago 
Title & Trust Co., creditors to the extent of $410,190. 

The petition states that the reason for the application for an equity re- 
ceivership, in addition to the corporation’s lack of liquid assets, is the fact 
that an individual creditor (not named) to whom default has been made, 
may enter a judgment within a few days for $350,000 with interest. 

he plaintiff alleges that the defendant corporation has outstanding 
1,465.730 Class A and 100,000 Class B shares of stock. The petition states 
that plaintiff's claim arises from the transfer of certain securities on June 
30 1927, by Marie Lubin and Arthur Sawyer to the caicaye bank, 

The or ery sets forth that creditor's unsecured claims approximate 
$1,619,688, of which more than $500,000 is now due; that corporation is 
indebted to wholly-owned subsidiaries to the extent of $1,160, , and to 
affiliated companies, partly secured, in the amount of $1,599,901; to Fox 
Film Corp., including film rentals, $1,113,763, of which $400,000 is now 
due, on certain purchases of stock, debentures and other properties. Con- 
tinent liabilities, not listed in the petition, are said to approximate $6,000,- 


000. 

The petition also states that the defendant's assets are greatly in excess 
of its liabilities. Corporation's current assets are listed at $204,808, and 
investments in and advances to subsidiaries are totaled at $24,800,000, 
while investments in subsidiaries now in the hands of receivers or trustees 
and investments in real estate in which mortgage defaults have been made, 
are listed at $21,360,000. There is due from w’s, Inc., $265,000, and 
office furniture, leaseholds, etc., are valued at $450,000. The plaintiff 
also states that the corporation has a cause of action against William Fox 
which is worth ‘‘many millions of dollars.’’ 

Henry Brill, attorney for the defendant corporation, consented to the 
appointment of receivers. 


Theatres Corporation Sues For.— 

A suit charging William Fox with fradulently manipulating the stocks of 
his own companies was filed in the office of the Nassau County Clerk by 
the Fox Theatres Corp. June 21. 

The suit asks a judgment for $1,150,000 against Mr. Fox, but attorneys 
for the complainant said claims involved are in excess of $5,000,000. An 
accounting of all profits made by Mr. Fox in connection with the organiza- 
gos and 5 sparen of the Fox Theatres Corp. from 1925 to 1930 also was 

eman ; 

Named with Mr. Fox as defendants in the suit were Jack G. Leo, Eva 
Fox, Carolyn Leah Tauszig, daughter of Mr. Fox, John Zanft, Jacob 
Rubenstein and Bessie Livingstone. 

At the time of the corporation's organization in 1925, the suit charged, 
Mr. Fox conceived a plan to ‘‘utilize the corporation for his own enrich-~ 
mort ee the expense of the corporation and members of the public.’’—V. 134, 
Dp. e 


Franklin Process Co.—Dividend Again Reduced.— 

A quarterly dividend of 25 cents ng share was recently declared on the 
common stock, no par value, payable July 1 to holders of record June 24. 
Distributions of 50 cents per share were made on this issue on Jan. 2 and 
April 1, 75 cents per share on July 1 and Oct. 1 1931 and 50 cents per share 
previously each quarter.—V. 134, p. 2348. 


y Represented by 84,600 no par shares. 


Fundamental Group Corp.—Semi-Annual Distribution. 

A distribution for the six-months period ending June 30 1932 of 15.2c. 
a share of Fundamental Trust Shares, series A, cumulative type, and of 
30c. a share of Fundamental Trust Shares, series B, disbursement type, 
of which 15.319c. a share will be withdrawn from the reserve fund, is 
announced by the above corporation. 

Semi-annua!l distributions of 22.2c. a share on the series A and 30c. a 
share on the series B certificates were made on June 30 1931 and of 15.6c. 
on the series A and 30c. a share on the series B shares on Dec. 31 1931. 

After the payment on June 30 1932 of the series B dividend there will be 
a balance of 21.844c. a share in the reserve fund.—V. 133, p. 3974. 


(Robert) Gair Co., Inc. (Del.).—Acquires Assels of 
New York Corporation.— 


The formation of Robert Gair Co., Inc., a Delaware corporation, and 
its acquisition of all assets of Robert Gair Co., a New York corporation, 
were completed on June 20 at meetings of stockholders of the old and 
board of directors of the new corporation at the company’s office, 420 
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Lexingto The new Nl debt -. 
liabilities and obligations of its ——_ also assumed ali debt 


he o tion of the new Robert Gair Co., Inc., under Delaware 
laws was the result of a plan submitted to holders of class A and class B 
stock by a committee, which F. Winchester Denio was Chairman (see 
rp 4 . This plan was recommended by E. Victor Donaldson, 
President, and games ge f an a by the directors. In response to 

ues e und 
more than 95% of the securities were d rad one ae. OP eee 
had the committee and the 


he wee been declared operative 
of stockholders of the old company ratified the sale of assets to the new 
corporation. At the first meeting of the board of directors of the new 
company the officers and directors of the old company were elected to 
serve in the same capacity in the new Delaware corporation. They are: 
E. Victor Donaldson, President; Edwin R. Marshall, ist Vice-President; 
Wilbur F. Howell, Secretary; Emil O. Sommer, Comptroller; Ernest 
Meyer, Treasurer; Arthur J. Bauser, Asst. Treasurer, and aries ay 


ae. _ aeons. , ‘ 
e board o rectors consists of: George W. Gair, Chairman of the 
Board, E. Victor Donaldson, George E. . de Clercq, Grant H. Fair- 
banks, Robert Gair Jr., Wilbur F. Howell, Edwin R. Marshall, John M. 
Perry, T. Raymond Pierce, F. Winchester Denio, and Emil O. Sommer. 
In a recent letter to the stockholders recommending the plan, Mr. 
Donaldson explained that the company needed to uire ——— 
and complementary manufacturing units to balance its operations an 
facilitate further progress. program, he felt, could be accomplished 
more speedily and satisfactorily by the organization of the company under 
———— —. aie ont ~d 
is is the third change in the company’s 68-year history. It was 
founded in 1864 by the late Capt. Robert Gair, pioneer developer of folding 
boxes, and continued as his personal enterprise until 1903, when it was 
Incorporated under the laws of New York as the Robert Gair Co. The 
company now operates seven mills and fabricating plants in New York, 
Massachusetts, Connecticut, and Illinois.—(See also V. 134, p. 4502.) 


(Robert) Gair Co. (N. Y.).—Balance Sheet Dec. 31.— 
Balance Sheet Dec. 31. 











1931. 1930. 1931. 1930. 

A ssels— z x TAabiltites— $ 2 
URI. .a:'ac sanpcrencotienige 1,076,501 1,185,939] Accounts payable, 
Trade & misc.accts includ’g accrued 

& notes receiv-. 1,051,530 1,003,247 POFTIOE. <2 noes 709,255 696,238 
Marketable secur - 22,875 48 000 | Accrued taxes -_--_ 40,686 45,942 
Notes receivable-. -..___ 164,336 | Statutory capital x11,633,768 11,633,768 
Inventories - ----- 1,570,673 1,644,438] Surplus.._...___- 1,499,707 2,177,092 
Sundry investm’ts 45,363 6,627 
Land, buildings, 

equip., &c..--y10,072,292 10,440,289 
Good-will__.....- 1 1 
Deferred charges __ 44,180 60,165 

BOM os cena 13,883,416 14,553,041 y SR eee 13,883,416 14,553,041 


x Represented by 200,000 class A participating shares (no par); 500,000 
class B shares (no par); less retired and in treasury, 13,592 class A stock, 
$642,222; 1,100 class B stock, $10,500. y After deducting reserve for 
depreciation of $5,146,516. 

Our usual comparative income statement for the year ended Dec. 31 1931 
was published in V. 134, p. 4502. 


Assets Sold to New Delaware Corperation.— 
See Robert Gair Co., Inc., below.—V. 134, p. 4502. 


Garlock Packing Co.—Further Reduction in Dividend 
on Common Stock.— 

The directors have declared a quarterly dividend of 10c. per share on 
the common stock, no par value, payable July 1 to holders of record June 25. 
A distribution of 15c. per share was made on this issue on April 1 as against 

Oc. per share in preceding quarters.—V. 134, p. 2158. 


General Capital Corp.—Registrar.— 
The Old Colony Trust Co., Boston, has been appointed registrar in 
place of Lee, Higginson Trust Co.—V. 134, p. 2530. 


General Electric Co., Ltd., Great Britain.—8% Div.— 
The directors have declared a dividend on the common shares of 8% 
less tax, for the year ended March 31 1932 as against 10% a year ago and 
10% plus a bonus of 4% two years ago. The current dividend is payable 
J a 8 to holders of record June 28. 
he report for the year ended March 31 1932, shows a net profit of 
£581,548 after debenture interest, depreciation, -directors fees and pension 
fund against £632,001 in the preceding fiscal years.—V. 133, p. 129. 


General Fireproofing Co.—Pref. Dividend Deferred.— 

The directors on June 22 voted to defer the quarterly dividend due July 1 
on the 7% cumul. pref. stock, par $100. The last regular quarterly payment 
of 134% was made on this issue on fn 1 1932. 

Three months ago the quarterly dividend ereearey payable about April 1 
on the common stock was omitted.—V. 134, p. 2732. 


General Public Service Corp.—Acquiring Gold Debs.— 

Until June 27 1932 the corporation will purchase its gold debentures, 5% 
convertible series due 1953, at 67 6 of their face value and accrued interest 
and 5% % convertible series due 1 39, at 75% of their face value and accrued 
interest; provided, however, that debentures will be accepted in the order 
delivered. The corporation reserves the right to reejct debentures after a 
total of $300,000 face value of debentures has been purchased. 

Debenture holders desiring to accept this offer must deliver their deben- 
tures to Central Hanover Bank & Trust Co., 90 Broad St., N. Y. City, on 
or before June 27 1932. 

- Accrued interest will in all cases be paid to June 27 1932 on debentures 
accepted under this offer. In the case of 5% debentures, this interest 
amounts to $24.45 per $1,000 face value of debentures, making the total 
payment, including accrued interest, $694.45 per $1.000 face value of 
debentures. In the case of the 54% debentures, this interest amounts to 
$26.89 per $1,000 face value of debentures. making the total payment, 
aa) § ootrned interest, $776.89 per $1,000 face value of debentures. 
—V. 134, p. 3467. 


General Steel Castings Corp—Z/nterest Payment.— 

The semi-annual interest coupons of the Ist mtge. gold bonds, 54% 
series A, due July 1 1949, will be payable on July 1 in New York City 
at the office of J. P. Morgan & Co., 23 Wall St.—V. 134, p. 3645. 


General Tire & Rubber Co.—Preferred Div. Deferred. 


The directors on June 22 decided to defer the quarterly dividend due 
June 30 on the 6% cum. pref. stock, par $100. The last regular quar- 
bag A Jovmens of 14% was made on this issue on March 31.—V. 134, 
p. 3645. 


General Vending Corp.—Committee.— 

An independent bondholders’ committee has been formed for the 6% 
10-year secured sinking fund gold debentures. Charles H. Bent of Fair- 
man, Perry & Co., 208 South La Salle St., is chairman and M. Jorgensen of 
= ae aio is Secretary. Depositary is Chicago Bank of Commerce. 
—V. 132, p. 4069. 


Glens Falls (N. Y.) Indemnity Co.—Exztends Operations. 

This company, organized in 1917 at Glens Falls, N. Y., has been admitted 
to do business in Utah. The company gives its capital as $1,000,000 and its 
surplus as $600,000. It deals in indemnity, workmen’s compensation and 
allied risks.—V. 134, p. 4165. 


Goodman Mfg. Co.—Smaller Distribution.— 

The directors have declared a quarterly dividend of 50c. per share on 
the common stock, par $50, payable June 30 to holders of record June 20. 
Three months ago the quarterly payment on this issue was decreased to 
62 léc. from 75c. per share.—V. 134, p. 1589. 


Gotham Silk Hosiery Co., Inc.—To Change Stated Value. 
The stockholders will shortly vote on apoceviag a Lory to change the 
capital represented by common stock from $5,789,289.72 to $1,124,706.81. 


President Solon E. Summerfield, June 15, in a letter to 
the stockholders, says: 
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Owing to changed economic conditions and standards of value, the 
directors have deemed it advisable to reduce the book values of the fixed 
assets of the com y and its subsidiaries in order to fairly set forth their 
present value. ‘o that end, the American Appraisal Co., Inc., whose 
previous appraisals have been the basis for the ee values of these ay, 
erties, has engaged to re-appraise this company’s fixed assets. 
its preliminary report it has reported values which represent a reduction 
of approximately $4,650,000 from the present book values. 

To make this adjustment without affecting the earned surplus the 
directors are —t to reduce the amount of capital re ted by the 
common stock (not including surplus) from $5,789,289 to $1,124,706. 
The number of shares of common stock heretofore issued r the same. 

This revision of book property values will decrease annual depreciation 
charges, and will place the company in a more favorable operating position 
in that, at least to the extent of such reduction of fixed charges, it will 
reduce the company’s production costs. 

The proposed reduction of capital requires the consent of the holders 
of a majority of the total number of outstanding shares of common stock 
before June 27 1932.—V. 134, p. 2158. 


(F. & W.) Grand-Silver Stores, Inc.—Receivership.— 

A receivership was granted in Chancery Court at Wilmington, Del., 
June 20forthecompany. The decree granting the receivership was handed 
down by Chancellor Josiah O. Wolcott, who appointed James P. Winchester, 
Wilmington banker, as receiver. 

At the same time a petition in involuntary bankruptcy was filed against 
the oupeny in the U. 8. District Court by the Syndicate Light Co., Inc.; 
Mitchell Bros., Inc., and Five Star Shoe Co. 

In the Chancellor's receivership decree it was stated that the corporation 
is solvent in that the fair valuation of its assets exceeds the total amount of 
its outstanding liabilities, but that it is, nevertheless, insolvent in that it 
is unable to pay its obligations as they mature. 

The complainants are Herman Gross, Harry Epstein, Harry Rabinowitz 
and Jacob Bernstein, all of New York and co-partners doing business under 
the name of the Imperial Mfg. Co.—V. 134, p. 4165. 


Grigsby-Grunow Co.—Earnings.— 
For income statement for three months ended March 31 1932 see ‘“‘Earn- 
ngs Department”’ on a preceding page. 
Comparative Consolidated Balance Sheet. 








zMar.31'32. Dec.31'31. zMar.31°32. Dec.31'31, 
Assets— $3 3 Tiahtitties— $ $ 
xLand, buildings, Capital stock. ...y21,452,093 19,658,672 
mach., leaseh'd Funded debt --_-_- 2,657,500 2,668.800 
improvem’t, &c.14,551,979 13,845,368} Accounts payable. 481,586 333,885 
Pat. rights., good- Accr current liab. 854,840 745,407 
CE Be oe 3,125,000 3,125,000/ Conting. res, &c- 1,109,075 989,407 
¢ A Saree 1,294,069 841,179} Minority interest. ae ween 
Notes & accts. rec. 1,766,909 1,471,572| Capital surplus... 845,284 845,284 
Inventories... - 1,839,704 1,847,169) Prof. & loss deficit 3,513,108 2,766,081 
Investments__---- 642,173 643,192 
Income tax claim. 336,000 336,000 
Cash surr. value 
life insurance _ - - 17,847 17,847 
Deferred charges.. 393,849 348,047 
TOMS po newece 23,967,530 22,475,374| -Total..-...... 23,967,530 22,475,374 





* After depreciation and amortization. 


y Represented by 2,722,539 
no par shares. 


z Includes Columbia Phonograph Co.—V. 134, p. 3830. 


Gulf Oil Corp.—Barco Oil Concessions in Colombia Now 
Undisputed Property of South American Gulf Oil Co., a Sub- 
a last week’s ‘‘Chronicle,’’ p. 4415.—V. 134, p. 

159. 


(C. M.) Hall Lamp Co.—Smaller Distribution.— 

A dividend of 5 cents per share has been declared on the no par capital 
stock, poze July 1 to holders of record June 25. This is a reduction 
from 10 cents per share paid on Dec. 23 1931. See V. 133, p. 4166. 


Hancock Oil Co. of California.—Larnings.— 
For income statement for 3 and 9 months ended March 31 1932 see 
Earnings Department’’ on a preceding page.—V. 134, p. 856. 


Hartman Corp.—Receivership.— 

In answer to a petition of creditors requesting appointment of receivers 
for the Hartman Corp. and Hartman niture & Carpet Co., Judge 
James H. Wilkerson in U.S. District Court at Chicago, June 16, appointed 
Martin L. Straus and Elias Mayer co-receivers for the companies. 

Mr. Straus is President of the corporation aud with Mr. Mayer issued the 
following statement: 2 

“The equity receivership proceedings instituted before Hon. Jas. H. 
Wilkerson against the Hartman Furniture & Carpet Co. and the Hartman 
Corp. were consented to by both companies. These proceedings will 
protect and conserve the best interests of the corporation’s creditors and 
stockholders. There will be no interruption in the operation of the business 
as both companies have ample working capital with which to operate under 
the receivership. The assets of the companies are estimated to be in excess 
of $9,000,000 and their liabilities less than $4,000,000.’’—V. 134, p. 3468. 


Haverty Furniture Co., Inc.—Dividend Rate Reduced.— 

A dividend of 18% cents per share has been declared on the $1.50 cumul. 
conv. pref. stock, no par value, payable July 1 to holders of record June 23. 
This compares with quarterly distributions of 37 }4 cents per share previously 
made on this issue.—V. 130, p. 631. 


Hibbard, Spencer, Bartlett & Co.—Smaller Dividends .— 

The directors have declared three monthly dividends of 10 cents per share 
on the common stock, par $25, payable July 29, Aug. 26 and Sept. 30 to 
holders of record July 22, Aug. 19 and Sept. 23, respectively. This compares 
with monthly distributions of 15 cents per share made from Jan. 29 to 
June 24 1932, 20 cents per share each month from July 1931 to Dec. 1931 
and 25 cents per share previously.—V. 134, p. 857, 515. 


Home Insurance Co., N. Y.—T7o Decrease Par Value— 
Dividends on New Shares Expected to Be at the Annual Rate 
of $1 per Share.— 


The stockholders will vote June 25 on decreasing the outstanding capital 
stock from $24,000,000, par $10, to $12,000,000, par $5, one new share 
to be exchanged for each share held. 





The directors expect to place the new stock on @ $1 annual dividend 
basis as against the $2 yearly rate presently paid. (It had been erroneously 
reported that the directors except that the dividends at the present $2 
annual rate can be continued on the reduced par value.]—V. 134, p. 4332. 


(A. C.) Horn Co.—Transfer Agent—Registrar.— 

The Bank of Manhattan Trust Co. has been appointed transfer agent 
and the Mamufacturers’ Trust Co. registrar for the following classes of 
stock: lst preferred, $50 par; 2d preferred, $50 nar: and common no par 
value.—V. 128, p. 3361. 


Hotel Cumberland (Construction Realty Co.), N. Y. 
City.—Foreclosure Action.— 


The Metropolitan Life Insurance Co. has brought an action in the New 
York Supreme Court to foreclose a $550,000 consolidated mortgage on 
the Hotel Cumberland, at the southwest cormer of Broadway and est 
54th St. The Construction Realty Co., Harry P. Simpson, the Hotel 
Cumberland and others are named defendants. 

The original mortgage for $550,000 was made by the Construction Realty 
Co. on July 20 1907. Subsequently, another mortgage of $25,000 was made 
and combined with the unpaid balance of the earlier one to form the one 
lien of $550,000. The plaintiff asks that a receiver be appointed to collect 
rents and handle the property and cites the alleged failure of the defendants 
to pay an installment of interest of $13,750 due May 1 1932, and taxes for 
the year 1931 and first half of 1932. 


Howe Sound Co.—Dividend Again Decreased.— 

The directors on June 21 placed the common stock on a 40c. annual 
dividend basis, compared with $1 previously pete. by the declaration 
of a quarterly of 10c. a share, payable July 15 to holders of record June 30. 
A quarterly distribution of 25c. per share was made on April 15 last, 
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pe 7 ge with 500. per share in each of the three precedin juarters. 
and 75c. per share on April 15 1931.—V. 134, p. 3468. a. 


Humble Oil & Refining Co.—To Go on Five-Day Week.— 

This company and the Humble  - Line Co. will adopt a five-day 

week, effective on July 1, it is stated. They are subsidiaries of the Standard 

o aa wt ee Jersey, which announced a similar program last week.— 
‘ +d. » 


Indiana Mining Co.—Dropped from List.— 
See Algomah Mining Co. above. 


Indian Territory Illuminating Oil Co. (& Subs.).— 
Earnings for Period from Oct. 31 1930 to Nov. 30 1931. 
OO ORI corsa o- sn 00 dlanntincin daptiatiiniinwinwcieauibemaniath $9,003,420 
Operation and maintenance... . 56 - ..con ccc mancccauns 4,335,097 
Net earni TELE CE: ALLAN NL MMI - P 
Profit on anie of gas beneas ai oh teal aiaeat Seve eels eactessbnipice Gh-akticaipaains lols ” OeR a7 
bet RN Re ILC MRE an RY 351,155 
Rentals, interest and sundry receipts 182,417 


Br ne EST SSM et PRAM A AS 2 Seep als See 5,298,870 
Interest charges . 083 


Net income before prov. for depl. & deprec. & min. interests... $834,787 
Surplus Oct. 31 1930 (date of last report)____.______.______- 32,067 .243 
Net inc. for month of Nov. 1930 before prov. for dep]. & deprec_ 576, 
Adjustment to surplus applicable to prior period Dr509,966 


TOGRE SUNOMIR sé on co ck Se a ee cess Ji $32,968,725 
Value assigned to the creation of permanent reserve supply of 

crude oil for operating purposes, representing the excess of 

market value at respective dates of accumulation over market 

value at Nov. 30 1930, less reserves—capitalized by authority 

Of boned of Givectmte 65S See ee a Cr1,917,500 
Excess reserve for depletion and depreciation as determined by 

board of directors—adjusted as of Nov. 30 1930____._______ Cr6,000,000 
Adjustment to extinguish deficit on crude oil price change reserve 

and expenses of oil in storage at Nov. 30 1930, and to estab- 


lish reserve against future decline in prices__.._........__- 6,838,767 
Sundry charges applicable to period prior to Noy. 30 1930____- 102,926 
WON 6s RSS Sa A Rae ST RR Seen $33,944,531 
Depletion and Depreciaiion Reserve— 
Boman Of NovOlnuer F000. oo $594,492 
Twelve months ended Nov. 30 1931__-------------------.-- 2,321,345 
RENE 06 BO. DO SOG) oc conc noccunnccnscucdodawanee $31,028,693 


Majority stockholders’ interest. ............----------.--.- 30,809,331 
Minority stockholders’ interest ; 


Comparative Balance Sheet. 











Nov. 30°31. Oct. 31 '30. Nov. 30°31. Oct. 31 °30. 
Assets— $ $ Liabilities— $ 
Plant & invest__120,387,961 113,228,814] Class A stock._-.a22,184,000 22,184,000 
Securities owned -_---- 11,027] Class B stock_-- b7,090,036 7,090,036 
Stores & supplies 1,101,436 1,019,676] Minority stock- 
Oil in storage at holders’ int-- 847,564 i -..... 
market... ....- 4,428,162 8,155,852) Accts.payable-. ©567,277 1,013,159 
Miscell. invest’ts 306,700: -. sane Notes payable... 2,008,400 5,500,000 
Notes and accts. Taxes accrued... -..... 606,694 
receivable._._. 1,481,824 2,848,762} Customers’ de- 
COIs ip nctac inns 1,949,492 3,967,828 posite. su... 2 24,067 31,708 
Exp.paid in adv. 113,651 153,851] Notes pay. to 
Suspendedexp.. = ------ 1,564,687 Emp. Gas & 
Deferred charges GLO .- gna Wut COs.<. 52,000,000 46,650,000 
Crude oil price Accts.pay.,Emp. 
0 ES err ee 2,222,691 Gas & Fuel Co 008 cee 
Prop. in course of Res. for Federal 
ee alti 556,596 income tax ___ SEROGP! ::. SSG 
Due paient Co. ~=._.--. 829,849 
Bad debt reserve 5,519 4,630 
Deprec., depl. & 
other reserves 12,754,243 17,752,465 
Crude oil price 
changereserve 1,143,326 i i#=--_--.. 
Surplus-------- 30,809,331 32,067,243 
8 cae 129,848,953 133,729,786 p | een 129,848,953 133,729,786 


a Represented by 1,304,600 no par shares. b Repsesenven by 7,090,037 
no par shares. c Includes accruals.—V. 132, p. 665. 


Insull Utility Investments, Inc.—Sale Off Again.— 

The auction sale of Insull operstins company stocks, representing col- 
lateral held by four New York banks to secure loans made to Insull Utility 
Investments and Corporation Securities Co. was tponed 
thus making five adjournments since the original sale date. 
next sale date if July 20.—V. 134, p. 450. 


ain June 22, 
ay 5, The 


Insuranshares Corp. of Del.—Special Report.— 


President Hobart &. Brown in a special report to the stockholders says: 

At the adjourned meeting of the stockholders and the board of directors 
held June 14, the following directors and officers were elected: 

Directors.—Julius H. Barnes, Chairman; Franklin Berwin, Percy F. 
Biglin, Hobart B. Brown, Frank Cohen, Edward Denby, Chase Donaldson, 
Edward 8. Goodwin, R. Parker Kuhn, Esmond P. 0’ rien, Carl Sherman, 
Victor Sincere, Edward B. Pye & 

Officers.—Jilius H. Barnes, Chairman; Hobart B. Brown, President; 
Franklin Berwin, Vice-President and Treasurer; Esmond P. O’Brien, Sec’y. 

At this meeting the new controlling interests expressed their views of a 
proper investment and operating policy through a formal statement by the 
Chairman of the board, Mr. Barnes, read into the record, approved by 
the directors and ordered transmitted to the stockholders. The state- 
ment follows: . 

‘‘We feel that this is an opportune time to advise the stockholders in 
this corporation of certain policies which your oew officers believe will con- 
tribute most directly in rebuilding the value of their stock holdings. These 
policies involve, in some respects, a change from those hitherto in effect. 

“Briefly, we feel that three years of trial under the test of business de- 
pression, affecting all lines of industry and finance, have demonstrated 
that a policy of wide diversification in investments, guided largely by 
general information and statistics, has not met the original expectations. 
This has proved particularly true in the insurance and banking fields, 
where the violent business depression developed unanticipated losses in 
activities theretofore held relatively immune. These changes and these 
new hazards to-day in so many lines emphasize the desirability of an invest- 
ment policy based on intimate and timely knowledge of practices and con- 
ditions in companies in which investments are made. 

‘“‘We believe, therefore, that your investment policy should be mainly 
in companies over which the corporation or its affiliates can exercise actual 
or partial control, and on the affairs of which the corporation can at all 
times be fully informed. 

“Moreover, the new interests, represented by your present officers, 
believe that there is definite opportunity for promise of substantial progress 
under conditions now prevailing in the insurance field, by assisting in the 
organization, consolidation and regrouping of insurance Companies. 

“We believe in such activities a direct service can be rendered in the 
interest of reviving business stability, and at the same time, it holds pros- 
pects of substantial profits to your company as well. 


Comparative Balance Sheet. 








Assets — June 10°32. Dec. 31°31. Liabilittes— June 10 '32. Dec. 31°34. 
ee ects ecaeua $46,383 $195,704) Common stock... a$468,750 $468,750 
Accrued divs. and Class B stock... -.- b1,000 b1,000 
int. receivable. ------ 71,575 | Accts. pay. & acer. 5,259 11,441 
Manazem't contr't 1,000 1,000 | Notes payable.... 300,000 --..--- 
Invest. at cost....c6,772,856 7,548,800 Accrued dividends -...-. 292,969 
Prepaid expenses. 626 853 | Res. for conting _. 5,439 7,386 
| Paid-in surplus... 5,994,915 7,022.292 

| Earned surplus- .. 45,507 14, 
Total ..ccccece $6,820,866 $7,817,932| Total ..-..--.-- $6,820,865 $7,817,932 
a Represented by 468,750 hsares, par $1. b Represented by 250,000 


no parshares. c After $6,724,459 reserve for revaluation.—V. 134, p. 4505 
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International Carriers, Ltd.—Listing of Capital Stock 
($1 Par) to Replace No Par Shares.— 
» The New York Stock Exchange has authorized the listing of 561,043 
shares of capital stock of (par $1) on official notice of issuance in exchange 
(on a share for share basis) for certificates of <a stock without par value 
now outstanding and 200,000 shares, on official notice of issuance, upon the 
exercise of options, making total applied for 761,043 shares of capital stock. 
Pro Forma Balance Sheet as at Dec. 31 1931 (Giving Effect to the Proposed 

Change in Capital Stock). 


Assets— Liabilttics— 
*Investments at cost—Stocks $11,916,530| Accts. payable—Divs. pay- 
DE bap ane hind numen 222,670 able Jan. 2 1932......- $70,290 
Cash in bamks...........-- 144,320 For securs. purch., but not 
Receiv. for securities sold - - - - 10,164 PORCINE oo a cnn wieee ne 2,956 
Dividends receivable----.-.-- 23,057 M iscellaneous. --------- 7,159 
Pe ee - 10,175} Capital stock .....-....-.-- 561,043 
Capital surplua.......-- ... 11,655,469 
TW so ccitekvscacecen> CIS, GOG Sty > TOA... cvdtacasancenssn ees 


*The aggregate value at Dec. 31 1931 of these investments based on 
market quotations was $3 ,462,374.—V. 134, p. 4505. 


International Harvester Co.—New Directors.— 

James R. Leavell, President of the Continental Illinois Bank & Trust Co., 
has been elected a member of the board to succeed Arthur Reynolds, who 
had resigned on account of removal of his residence to California. c 

John Stuart, President of the Quaker Oats Co., and William 8S. Elliott, 
general counsel of the International Harvester Co., also have been elected 
as directors to fill vacancies that had existed since the deaths of Thoms D. 
Jones and Henry B. Utley.—V. 134, p. 3648. 


International Match Corp.—Sale of Diamcnd Match 
Co. Stock.—See Kreuger & Toll Co. below.—V. 134, p. 4333. 


B Investors Equity Co., Inc.—Stock Reserved for Exercise 


of Warrants and Options. 

In connection with the acquisition of the assets of the above company, 
and the assumption of its outstanding debentures, the Tri-Continental Corp. 
has duly reserved an ene of 3,164 shares of the common stock for issue 
upon exercise, on or before April 1 1948, at $45 per share, of warrants at- 
tached to the 20-year 5% gold debentures, series B, on Investors Equity Co., 
Inc., and an aggregate of 59,310 shares of common stock for issue upon the 
exercise, on or before March 1 1939, at $24 per share, of options to be granted 
to holders of warrants originally issued by the Motion Picture Capital Corp. 
er . the predecessor corporations of Investors Equity Co., Inc.) .—V. 134, 
p. . 





Johnson Motor Co., Waukegan, IIl.—Receivership.— 

Judge James H. Wilkerson in U. 8S. District Court at Chicago has ap- 

inted H. G. Delabar and Fred E. Hummel receivers for the ee 8 

he petition was filed by Lambert, Fox & Co. of South Bend, Ind. «Se 
Delabar is Vice-President of company, which manufactures outboard 
ma. reorK Fox & Co. are advertising agents for the company. 
ae é ¢ , Dp. j ° 


(Rudolph) Karstadt, Inc.—Dealings in Stock Suspended 
by the Berlin Stock Exchange.— 


The New York Stock Exchange has received notice from the Bank of Man- 
hattan Trust Co., depositary under the deposit agreement dated Nov.1 1928, 
for the issuance of certificates for ‘‘American’’ shares representing capital 
stock of Rudolph Karstadt, Inc., that it has instructed M. M. Warburg & 
Co. (Hamburg), sub-depositary under this deposit agreement, to refuse to 
accept any further de its of German shares under the de it agreement 
dated Nov. 1 1928. The Stock Exchange has been further advised that deal- 
ings in shares of Rudolph Karstadt, Inc., have been suspended by tne Berlin 
Stock Exchange but that this action does not affect the eligibility under the 
deposit agreement of the underlying Reichsmark shares of this company 
now deposited with the sub-depositary nor the relative ‘‘ American”’ shares 
issued there against.—V. 134, p. 4505. 


Kendall Co.— Discontinues Quarterly Reports.— 

The company, with the sanction of the New York Stock Exchange, has 
discontinued the issuance of quarterly reports temporarily. It will con- 
tinue to publish semi-annual reports.—V. 134, p. 4505. 


Kreuger & Toll Co.—Independent Committee Issues 
Statement.—Samuel Untermyer, as counsel with Siegfried 
Hartman of the independent protective committee of de- 
bentureholders of Kreuger & Toll, made public June 22 the 
following statement in the form of a notice to the debenture- 
holders signed by him, Mr. Hartman, and members of the 
committee of which Bainbridge Colby is Chairman: 


The undersigned independent protective committee was organized to 
protect the rights of the debenture holders and by way of protest against 
and in opposition to the committee formed and sponsored by , Higgin- 
son & Co. and their banking associates, by or through whom the $50,000,000 
Kreuger & Toll secured debentures were marketed. 

The Chairman of that committee, Grayson M.-P. Murphy, is a member 
and director of the executive committee of the Guaranty Trust Co., whose 
affiliate Guaranty Co. porncipesed in the sale of the debentures as members 
with Lee, Higginson Co. of the underwriting and selling syndicate; 
others of the members of the Lee, Higginson-Murphy committee were 
likewise concerned in the underwriting or marketing of these debentures 
to the public. Until recently a member of the firm of Lee, Higginson & 
Co. was also a member of that committee. 

We hold it to be self-evident that the reorganization of Kreuger & Toll 
Co. should not be entrusted to committees such as the Lee, Higginson- 
Murphy committee, composed of members or nominees of the very same 
banking houses or institutions that were concerned in or responsible for 
the original distribution to the public of Kreuger & Toll securities and 
against whom causes of action may be feund to exist in connection with the 
distribution and marketing of such securities. 

Weare compelled, in order to reach you, to resort to this public announce- 
ment in lieu of personal communication with you, because the Lee, Higgin- 
son-Murphy bankers’ committee has Fp eens d obstructed and thus far 
prevented access by us to the lists of debenture-holders which that com- 
mittee has been utilizing in soliciting deposits under its deposit agreement. 

The purpose of this communication is to invite you to deposit your securi- 
ties with the undersigned committee and to call attention to the opinion 
of our counsel that the deposit of securities with the Lee, Higginson-Mur- 
phy bankers’ committee may result in seriously jeopardizing if not wholly 
destroying important rights and causes of action that debenture holders 
may be found to possess, due to the circumstances under which they acquired 
their original debentures from Lee, Higginson & Co., or from the various 
other banking houses and institutions associated with them in marketing 
the securities. 

Our counsel advise that if Kreuger & Toll debentures were purchased in 
reliance upon material representations which on investigation are found to 
have been false, a purchaser on discovering the falsity thereof may rescind 
or cancel his purchase and recover back the purchase price paid by him. 

Your right to return the debentures and to recover back your money 
would not depend upon your being able to prove that the banking houses 
from or through which your purchases were made knew the representations 
to be false—provided always that you have not exercised and did not after 
yo disco¥ery of the misrepresentation that induced you to make your 
nvestment exercise any irrevocable act of ownership or dominion over the 
debentures—such as continuing their deposit under the terms of the Lee, 
Higginson-Murphy committee deposit agreement. 
kt» With the purpose in view of protecting these rights for you, the deposit 

ment of our committee, filed with the depositary Title Guarantee & 

t Co., 176 Broadway, N. Y. City, contains provisions specially de- 
signed, in the opinion of counsel, to avoid any possible contention that such 
rights have been waived or prejudiced. 
fw Inasmuch as we are advi that considerably less than 8% of Kreuger 
&\Toll debentures have been deposited with the Lee, Higginson-Murphy 
committee, notwithstanding their means of reaching you, which have been 
denied us, and their many weeks of intensive solicitation, there is still time 
to safeguard the interests of those among you who have not deposited with 
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that committee against the risk of lising your right of rescission and possibly 
still time, Oy sommes action, to rescue those who have deposited. 

This committee is working in close connection with the independent 
protective committee of debenture holders of International Match Corp., 
under the general direction of Samuel Untermyer as senior advisory counsel 
of that committee, which is also in opposition to the Lee, Higginson- 
Perkins banking committee. 

The following is the personnel of the undersigned committee: Bainbridge 
Colby, Chairman of committee; Thomas H. Healy (School of Foreign 
Service, Georgetown University); Max Winkler (Associate Professor of 
Economics, C. C. N. Y., President American Council of Foreign Bond- 
holders); Lindsay Rogers (Professor Public Law, Columbia University); 
Ernest Minor Patterson (President, American Academy Political Science; 
Professor of Economics, University of Pennsylvania); William Z. Ripley 
(Professor of Political Economy, Harvard University). Samuel Untermyer 
= gt Hartman, Counsel; Bernard Henick, Sec’y, 46 Cedar St., 
New York. 


Murphy Committee Answers Independent Committee.—The 
debentureholders’ protective committee (Grayson M.-P. 
Murphy, Chairman), in an answer to the independent 
committee’s statement, says: 


You have by advertisement been urged not to deposit your bonds with the 
undersigned protective committee. The reason suggested is that our com- 
mittee came into being on the initiative of banking nouses wnich participated 
in the marketing of the debentures. It is further intimated that deposit with 
our committee might involve a loss of personal rights to rescission. 

Tne facts are: (1) It is true that our committee was organized on the 
initiative of bankers who participated in the marketing of Kreuger & Toll 
secured debentures. If the issuing bankers had not felt a sense of respon- 
sibility to provide a protective medium for their customers, then, indeed, 
they would have been subject to well-founded criticism. Furthermore, the 
banking houses which marketed the debentures have a most obvious interest 
in seeing a maximum realization tnereon. 

(2) Our committee has been scrupulous to seek to prevent deposit with 
it involving loss to the depositors of personal claims for damages, rescission 
or otherwise. Our deposit agreement expressly provides that deposit there- 
under, “shall not be deemed to involve the waiver or relinquishment of 
claims, if any, for damages, rescission or otherwise on account of the cir- 
cumstances under which any depositor acquired and (or) retained his 
debentures.”” 

Our deposit agreement further gives each depositor the right to reposses- 
sion of the debentures called for by his certificate of deposit for the purpose of 
enforcing any such personal claims. 

Our committee does not solicit deposits on a negative platform of de- 
nunciation and insinuation. We ask for deposits on the ground that there 
is constructive work to be done which we are actively engaged in doing 
and the successful accomplishment of which requires the united action of 
the debenture-holders. 

If you are not familiar with what our committee has accomplished to date 
and the tasks which still lie before us, we suggest that you apply to our 
Secretary for a copy of our committee’s interim report of May 25 1932. 


Independent Committee’s Answer.—The independent pro- 
tective committee, in answer to the foregoing, says: 


Referring to yesterday’s (June 23) advertisement of the Lee, Higginson- 
Murphy committee, the attempted defense is disingenuous and misleading. 

The bankers’ committee in its published answer admits the truth of the 
charge upon which we base our contention that it is disqualified to re- 
present single-mindedly the interest of the debenture holders with rights and 
causes of action against the banking houses that issued tnese securities. It 
does not even attempt to deny the further charge that it is withholding part 
of its lists of debenture holders and thereby preventing us from communi- 
cating directly with you. 

The following are the facts: (1) The rescission clause quoted from its 
recent deposit agreement was not inits original agreement under which, for 
many weeks, it has been scouring the country for deposits by personal 
solicitation through its agents, country-wide advertisement and otherwise. 

That clause was inserted within the past week by amendment of its 
agreement but only after vigorous protests and insistence in open Court by 
our counsel that the bankers’ agreement destroyed the depositors’ rights of 
rescission, as it does. The same is true of the Lee, Higginson-Perkins 
deposit agreement for International Match debenture holders. Tris belated 
change is, in the opinion of our counsel, inadequate and ineffective to 
preserve the rights of rescission to depositors with that committee. 

(2) We repeat that notwithstanding the very recent retirement of the 
Lee, Higginson & Co. partners under pressure, from that and the Inter- 
national Match committees, following our protests, tne majority of the 
committee-members still remaining in both companies consist of tneir 
nominees. 

The undersigned suggests that you now determine whether your interests 
are better protected by a committee consisting of Lee, Higginson & Co. 
appointees or by an independent committee whose members were not 
concerned in the marketing of the original debentures and promptly act 
accordingly in the deposit of your debentures. Time is important to you. 
The same is true as to International Match Co. ; 

(3) The debenture holders of this and of International Match Co., who 
have heretofore deposited their debentures with either of the Lee, ieee 
son & Co. committees, can accomplish the transfer of their debentures from 
both or either of those committees by depositing their certificates of deposit 
with the Title Guarantee & Trust Co., 176 Broadway, New York, which is 
the depositary for both of these committees in opposition to the bankers’ 
committees for both companies. 


Turkey Arranges Kreuger Payments—Settles with Inter- 
national Match’s Trustee to Meet $14,250,000 Debt—Bankers 
Sell Collateral—Diamond Match Buys Its Own Shares. — 


The following is from the New York ‘‘Times’’ June 24: Z 
MA settiement with the Turkish Government which eventually will pro- 
duce $14,250,000 for the creditors of the International Match Corp., 
now in bankruptcy, has been completed by the Irving Trust Co., trustee 
for International Match, it was announced June 23 at a hearing before 
Oscar W. Ehrhorn, Federal referee. 
§ At the same meeting lawyers for the trustee, for bondholders’ com- 
mittees and for the four banks that held 350,000 shares of stock of the 
Diamond Match Co. as collateral for the $3,800,000 balance of a loan of 
$4,000,000 to Ivar Kreuger, signed a stipulation agreeing to the sale of 
the shares , but reserving the right to litigate the matter if necessary to 
protect their claims. z . 

Later in the day the block of stock was placed on auction at the offices 
of Adrian H. Muller & Son and was bought by the Diamond Match Co. 
at $14.75 a share, or a total of $5,162,500. The 350,000 shares had been 
sold in 1930 to interests identified only as ‘‘bankers’’ for $13,000,000, or 
$37.14 ashare. The company by repurchasing the stock made a profit of 
$7,750,000 within two years. Officers of the company said the purchase 
had been approved recently by the directors, but declined to say what dis- 
position would be made of the shares. 

Notes of Turkish Government. ‘ 

*” The $14,250,000 of assets is in the form of notes of the Turkish Govern- 
ment and represents principal, amortization and interest on a loan of 
$8,500,000 made by the American Turkish Investment Corp., a subsidiary 
of International Match, to the Turkish Government, which called for a 
monopoly on matches and lighters in Turkey. The notes will mature at 
six-month intervals from 1938 to 1955. The American Turkish Investment 
Corp. has a factory at Istanbul which is expected to continue to operate. 

The colla of International Match after Mr. Kreuger’s suicide came 
before all of $10,000,000, the original amount of the Turkish transaction, 
had been paid, leaving $1,500,000 in default. By the agreement with the 
Turkish Government the International Match has been relieved of paying 
the ,500,000. 
BuJanice N. Rosenberg, counsel for the Irving Trust, after announcing 
the successful conclusion of negotiations with the Turkish Government 
to recover the $14,250,000, presented the stipulation regarding the sale of 
stock, later signed by the attorneys and approved by Referee Ehrhborn. 
The stipulation called for the sale of the 350, shares of Diamond Match 
at or above $14.75 ashare. The stock is said to represent working control 
of Diamond Match. The offer amounted in ‘reality, it was said, to $15 
a share, the additional value being the June dividend, which is to be turned 
over the trustee. 

The s sale of the stock, therefore, will leave a surplus of about $1,450,000 
after payment of the $3,800,000 due the four banks. he surplus will 
be set aside by the trustee for later disposition. The banks participating 
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are the National City and the Bankers Trust Co. of New York, the Union 
Trust Co. of Pittsburgh and the Continental Illinois & Trust Co. of Chicago. 
Right to Sue Is Reserved. 

The stipulation reserved the right of the trustee to sue for the entire 

amount if it were shown that the money was transferred to the banks 
illegally as a preference claim,’’ and also gave the bondholders’ committees 
and other interests represented by the yoy rights to start litigation. 

J. Donald Duncan of Auchincloss & Duncan, attorneys for the Swedish 
liquidators of the Kreuger companies, announced that he would start 
suit to recover the $3,800,000 on the ground that the money was due the 
Swedish Match Co. 

The signatories of the stipulation represented the four banks, Auchincloss 
& Duncan and the Irving t Co. The paper was approved by David 
L. Podel!l, counsel for the independent committee of bondholders of Inter- 
national Match, and by Cadwalader, Wickersham & Taft, counsel for 
the Perkins committee, another protective committee of securityholders. 

j Kreuger & Toll Agent Heard. 

Alexis Aminoff, a representative of the Kreuger & Toll Co., testified briefly 
at another hearing before Henry K. Davis, referee, at 140 Nassau Street, 
on_an involuntary receivership petition filed against Kreuger & Toll. 

Examined by Jacob Javits, attorney for the petitioning creditors, Mr. 
Aminoff descri his duties as mainly clerical. He maintained an office 
at 41 Broad Street, in the Lee, Higginson & Co. building, he said, and 
Kreuger & Toll kept an account with the banking firm to cover his expenses. 
His principal duty, he said, was to o mail. Never did he have chevge 
of any brokerage accounts on behalf of his employers and never did he 
os eay connection with Diamond Match Co. stock dealings.—V. 134, 


Laclede Steel Co.—Smaller Dividend.— 

The directors have declared a quarterly dividend of 15c. per share on 
the capital stock, par $20, payable June 30 to holders of record June 24. 
From June 30 1931 to and incl. March 31 1932 quarterly distributions 
of 25c. per share were made, as against 50c. per share in preceding 
quarters.— V. 134, p. 2161; V. 132, p. 4775. 


Lake Superior Corp.—Protective Committee.— 

The corporation having failed to pay the interest due June 1 1932, on its 
collateral trust 40-year 5% gold bonds which mature June 1 1944, and 

oma Steel Corp., Ltd., having failed to pay the interest due June 1 
1932, on its purchase money mtge. bonds which are owned by the Lake 
Superior Corp. and are pledged as security for the coll. trust bonds, and 
receivers and managers of the property of Algoma Steel Corp., Ltd., having 
been appointed, the committee (below), at the request of the owners of a 
large amount of bonds, have consented to act as a committee for the pro- 
tection of the interests of the holders of the Lake Superior Corp. bonds who 
shall deposit their bonds under the terms of the bondholders’ protective 
agreement, dated June 15 1932. 

Holders of bonds are requested and recommended to immediately deposit 
the same with The Pennsylvania Co. for Insurances on Lives and Granting 
Annuities, of net py ae the rt gre ig: or with its agent, the Bank of 
Montreal, Montreal, anada. All bonds must be deposited in negotiable 
form, said bonds being accompanied by the coupon which matured June 1 
1932, and all subsequent coupons. 

The aggregate of all expenses and outlays of the committee of every 
nature whatsoever, is limited to 3% of the face value of their bonds. 

In the judgment of the committee united action and co-operation are 
necessary on the part of the bondholders in order to protect their interests, 
and the committee therefore requests that bonds deposited at once. 

Bondholders Protective Committee.—William Lilley, Chairman, (Lilley 
& Co.); Norman J. Greene, (Greene & Co.); Arthur V. Morton, (Vice- 
Pres., Pennyslvania Co. for Insurances on Lives and Granting Annuities); 
J.M. Wynn, (J. W. Sparks & Co.), Philadelphia, Pa.; Frederic Stelwagon, 
Sec., Packard Building, Philadelphia, Pa.; Randolph W. Childs, Counsel, 
Packard Building, Philadelphia, Pa. 

See also Algoma Steel Corp., Ltd., above.—V. 134, p. 4505. 


Lawyers Mortgage Co., N. Y.—Anrual Dividend Rate 
Reduced 80<. from $1.40 per Share.—The directors on June 21 
declared a quarterly dividend of 20c. per share on the 
$20 par value capital stock, payable June 30 to holders 
of record June 21. This compares with quarterly pay- 
ments of 70c. per share made from June 30 1929 to and 
including Dec. 31 1931, and 35c. per share paid on March 31 
1932.—V. 134, p. 2352. 

Lee Rubber & Tire Corp.—Change in Par Value.— 

The stockholders will vote July 7 on changing the authorized capital 
stock from 300,000 shares of no par value to 300,000 shares, par $5.—V. 
134, p. 4506. 

Lehigh Coal & Navigation Co.—Annual Dividend Rate 
Decreased From $1 to 80c. per Share.—The directors on June 
22 declared a quarterly dividend of 20 cents per share on the 
no par capital stock, payable Aug. 31 to holders of record 
July 30. Distributions of 25 cents per share were made on 
Feb. 29 and May 31 last as against 30 cents per share in each 
of the four preceding quarters.—V. 134, p. 3469. 

Link-Belt Co., Chicago.—Dividend Rate Again Cut.— 

The directors on June 21 declared a quarterly dividend of 20c. a share on 
the common stock, no par value, payable Sept. 1 to holders of record 
Aug. 15. Distributions of 30c. a share were made on March 1 and June 1 
last, as against 40 cents a share on Dec. 1 1931, 50 cents a share on Sept. 1 


1931 and 60 cents a share in each of the two preceding quarters.—V. 134 
p. 3286. rae BaF 





Liquid Carbonic Corp— Dividend Action Postponed. 

The directors on June 23 postponed action on the regular July dividend, 
until July 15, due to the lack of a quorum. The last previous payment of 50 
cents per share was made April 30.—V. 134, p. 3649. 


Lukens Steel Co.—Tenders.— 

The Bankers Trust Co., trustee, 10 Wall St., N. Y. City, will until July 21 
receive bids for the sale to it of Ist mtge. 20-year 8% gold bonds dated 
Nov. 1 1920, to an amount sufficient to exhaust $100,170 at prices not 
exceeding 10714 and interest.—V. 132, p. 4424. 

Sell Control of 


Macfadden Publications, Inc.—To 
“‘Graphic.’’— 
See New York ‘‘Evening Graphic’’ below.—V.{133 fp. 298. 


McAleer Manufacturing Co.—Dividend Omitted .— 

The directors have decided to omit the quarterly dividend ordinarily 
payable about July 1 on the no par common stock. From Oct. 1 1930 to 
and incl. April 1 1932 quarterly distributions of 3714 cents per share were 
made on this issue.—V. 131, p. 1724. 


Minnesota Mining & Mfg. Co.—Decreases Dividend.— 


A quarterly dividend of 12'4 cents per share has been declared on the 
capital stock, no par value, payable July 2 to holders of record June 22. 
Sreveuny. we gomgany paid quarterly dividends of 15 cents per share. 
—Vv. - a : 


McGraw Electric Co. (& Subs.).— Earnings. 








Calendar Years— 1931. 1930. 
Net sales after deduct. returns, allow. & cash disc’ts $3,092,257 $3,990,101 
PE EO EL SEE Re TES Se | RE ARS Ta 1,787,798 2,298,868 
TS hil ES i A ERIE TSS GE IG AE ae 832,601 ,813 
BeNerESITe GERONEES... . we cacecceneerseene= 300,122 341,852 

Net profit from operations----..------------- $171,736 $362,568 
Ce NR eg CL ewiibbded ne owe 43,195 114,770 

I en oe a el aman notin wen $214,932 $477 338 
Development and patent expense written off...--- §_------ 16,955 
Provision for Federal income taxes--~.-..-.-------- 26,000 55,000 

6s UE. oes. cn hacasesdensnchabaeshnains $188,932 $405,383 
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Consolidated Balance Sheet}Dec. 31. 











Assets— 1931. 1930. Liabilities— 1931. 1930. 
Sree A signi iAinote ikl $339,908 $302,535] Accounts payable_ 78,055 $126,286 
Mktable securs_._. 324,679 190,118 | Wages, salaries & 

Notes & accts.ree. 404,444 569,647] comm’ns, acer d 11,000 17,199" 

Inventories ______ 536,594 614,700 | State & local taxes 

Prepaid insurance, accrued --.-_._-- 10,847 9,384 
taxes, fee 32,814 31,867 | Provision for Fed’l 

Officers’ & empl. inc. taxes accr__ 66,715 92,077 

notes & acc’ts__ 43,536 30,616 | Dividend payable. ------ 125, 
“= West P. S. Capital stock __-_- y2,968,750 2,968,750 
PPD pablo sat dhak ee oo see paidin... 823,5 828,840 
font tise a. i arned surplus... 213,210 214.778 

chinery &equip. «734,966 797,122 
G'dwill, pats., &e_ 1,709,282 1,700,224 
Dev. & invest. exp. 45,904 45,740 

TOM: sO $4,172,128 $4,379,313! Total ......_.- $4,172,128 $4,379,313 

x After depreciation of $506,318. 


common s (no par).—V.. 133, p. Fight by 250,000 shares of 


McLellan Stores Co.—Suspends Preferred Dividend.— 


e directors at a meeting-held.on June 23-took no-action on 


the -quarterly ‘dividend-due July-1 on the 6% eum. conv. 
pref. stock, series A, par $100." ‘The last. regular quarterly 
distribution of 114% was made on this issue on April 1 1932. 
See also V. 134, p. 4506. 


Manati Sugar Co.—Bondholders Committee Requests De- 
posit of Bonds.— 


The bondholders protective committee for 1st mortgage bonds has an- 
nounced that 63% of the outstanding bonds have bean deposited with it. 
In the arrangements made with the company’s banks, there is a specific 
provision that no advances to meet current expenses or to finance the coming 
— eee aaa after July 1 unless by that date 75% of the bonds have 

The committee is rtege ony Ag deposit of bonds with Bankers Trust Co., 


depositary. Deposits may made without cost or expense to bond- 
Selaere 2. 134, p. 1384. e 


Monarch Mortgage & Investment, Ltd.—Div. Cut:— 
A quarterly dividend of 10 cents per share has been declared on the pref. 
stock, par $10, payable July 15 to holders of record June 30. Three months 


ago the quarterly payment on this issue was reduced to 12 cents 
share from 20 cents.—V. 134, p. 2537. - <a 


: Monsanto Chemical Works.—Subsidiary to Go on a 
PFive-Day Basis.— 
The Merrimac Chemical Co., Inc., a New England subsidiary, will go on 


a five-day week basis beginning July 1, against a 5144-day week basis previ- 
ously.—V. 134, p. 3469. 


Moto Meter Gauge & Equipment Corp.—Earnings.— 


For income statement for quarter ended March 31, see ‘‘Earnings De- 
partment’’ on a preceding page. . 


Consolidated Balance Sheet March 31. 








Assets— 1932. 1931. Liabtilities— 1932. 1931. 
8 SRE ieee $18,295 $56,610] Notes payable_... $50,000 $30,000 
Notes & ace’ts rec. a211,929 313,811] Acc’ts payable___. 188,747 132,441 
Accrued int. rec_- 332 858 | Accrued accounts_ 47,353 68,424 
Inventories __._-- 606,883 772,953 | Capital stock and 
Investments ..... -.....- 117,607} surplus... .-_- 2,725,839 3,316,699 
Deps.on leases, &c. 19,911 29,916 
L’d, bidgs., mach., 

equipment, &c_b1,327,590 1,791,006 
Funds in closed bk. oe ae ae es 
Apprec. in assets of 

W.G. Nagel El. 

| Spee ne Sree” 6 Sdaced 
Other assets_----- Sek:.  Sewas 
Org. exp. (sub.)-_- B00 - wétees 
Pats., trade-m’ks 

and copyrights_ 1 1 
Deferred charges_. 445,277 464,798 

po eee ee $3,011,940 $3,547,564! Total ..-..-_-- $3,011,941 $3,547,564 





a After reserves for doubtful accounts and allowances of $23,640. b After 
reserves for depreciation of $1, : . ¢ Represented by capital stock 
without par value, authorized, 750,000 shares; issued and to be issued in 
connection with plan and agreement dated April 15 1929, 512,500 shares 
(7,461 shares in treasury carried in investments). Includes also deficit of 
$1,405,173. d Includes call loans.—V. 134. p. 1970. 


Nation-Wide Securities Co. (Md.).—Stock Offered.— 
Calvin Bullock and associates are offering voting shares of 


this company at market (about $7.50 per share). 

Dividends payable Q-J. Dividends exempt from present normal Federal 
income tax. Central Hanover Bank & Trust Co., New York, transfer 
agent. 

Company.—Has been organized in Maryland to provide a medium of 
investment in a broadly diversified fund of common stocks. 

Portfoliv.—Securities contained in the fund on June 8 1932 consisted of 
the following stocks in the proportions indicated: 

Approrimate 

Utilities— Percentage. 
Amer. Gas & Elec. Co., com._1.79 
Amer. Pow. & Light Co.,com. .30 
Amer. Tel. & Tel. Co. stock--2.57 


Approzrimate 
Banks & Insurance Cos.— Percentage. 
Hartford Fire Insurance Co. 
OS EES ES 1.20 


Ins. Co. of No. Amer. cap. stk_1 ‘89 


Col. Gas & Elec. Corp. com... .37 —- 11.15 

Commonwealth Edison Co. stk .83 Industrials— 

Consolidated Gas Co. of N. Y. Allied Chm. & Dye Corp, con.4.50 
ONAN eo ook ba deease se 4.21 American Can Co., common. _1.69 


Amer. Tob. Co. common B-_._2.91 
Corn Prod. Refin. Co., com_._2.70 


Consol. Gas Elec. Light & Pow. 
Co. of Baltimore, common- 3.30 


Detroit Edison Co. stock----- 2.20 E. I. du Pont de Nemours & 
Edison Illuminating Co. of Oe a ea a ae 2.40 

PP EP PEE 2.13 Eastman Kcedak Co. of N. J. 
Geen. | ur secsewcunoa 2.42 


Montreal! Light, Heat & Power 
Consol., common 1.13 
Niagara Hudson Power Corp., 
common . 
North American Co., common 1.78 
Pacific Gas & Elec. Co., com..2.95 
Pacific Lighting Corp., com..2.34 
Pub. Serv. Corp. of N. J.,com 3.97 
Sou. Calif. Edison Co., com..2.00 
United Gas Impt. Co., com..2.25 


General Electric Co.,common. .77 
Gerneral Motors Corp., com._1.99 
Great Atlantic & Pacific Tea 
Co. of America, common. ..3.44 
| Internat! Harvester Co., com. -21 
| Internat! Nickel Co. of Can., 
| Ltd.,common-.-..-... ie eae .59 
Liggett & Myers Tobacco Co., 
common B. _ - - eetawakenue 





34.61} National Biscuit Co., common 2.63 

Natl Dairy Prod. Corp., com_2.95 

Ratlroads— Otis Elevator Co., common... .15 
Atch., Top. & 8S. Fe Ry., com.1.17 |R. J. Reynolds Tobaeco Co., 

Norfolk & Western Ry., com..3.05 | glass B common. ---.-.------ .86 

Pennsylvania RR. stock - - ---- -62 | Sears, Roebuck & Co. stock... .87 


Standard Oil Co. of Calif. stk_.1.31 
Standard Oil Co. (N. J.) com_4.75 


Union Pacific RR., common. .2.12 oy 4 


a 


Texas Corp. stock. ..-------- 1.22 
Banks & Insurance Cos.— Union Carbide & Carbon Corp. 
Aetna Life Ins. Co. eap. stock. .45 ET a ee es 4.42 


United Aircraft & Transport 
Corp., common. -- .--- suai 
U. 8. Steel Corp., common.-..1.21 
F. W. Woolworth Co. stock. ..1.49 


Bankers Trust Co. cap. stock.1.29 
Central Hanover Bank & Trust 
Co., capital stock. --.----- 1.33 
Connecticut General Life Ins. 
1 








Co. capital stock ....------1. —- 47.38 
Guaranty Trust Co. of N. Y. 
PN EE | | 100.00 


The assets of the company are held in trust by the Trust Company_of 
New Jersey, trustee. 

Selection.—Not more than 5% of the fund may be invested in the cecur- 
ities of any one company. 
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Substitution .—Chan, in the portfolio may result from conversion, ex- 
change or coiamndion ot any of the shares owned, or from the reorganiza- 
tion, consolidation, merger or sale of assets of any of the companies, the 
stock of which is held. In order to anticipate changing conditions, the 
certificate of incorporation further ts the directors, if it shall deem 
it advisable to do so, to direct the sale of any stock in the portfolio. Share- 
holders will be notified quarterly of any changes that may have been made 
in the portfolio. Any money received in connection with any such change 
or sale may be reinvested only in stocks of one or more of certain com- 
panies. 

Dividends .—Certificate of incorporation vides that there shall be dis- 
tributed quarterly to shareholders as mately their pro rata share of 
net cash income as defined in the certificate of inco: ation and determined 
by the board of directors, including proceeds of the sale of rights and 
warrants and of regular stock dividends. No other stock dividends, stock 
split-ups or profits and losses resulting from substitutions shall be taken 
into income account. 

Repurchase.—Certificate of incorporation provides that upon 
of any shareholders the company shall, but only out of surplus, p ase 
its shares for cash at the liquidat ~~ of such shares. Such liquidating 
value will be computed on the basis of current market values of the com- 

ny’s assets, determined as of the first full business day, on which the 
New York Stock Exchange is open, next succeeding presentation for pur- 
chase (based in the case of active stocks on the Closing sale price and, 

case of unlisted or inactive securities, on the average between the 
closing bid and closing asked prices) all as more fully set forth in the certi- 
ficate of incorporation. Payment is to be made within four business days 
after the date fixing such liquidating value. Company may, to the extent 
necessary, sell any securities included in the portfolio to provide cash 
for the purchase of its shares. 

Capita i ation.—Initial authorized capital consists of 5,000,000 shares 
(par $1) all of the same class and all having equal voting rights. Holders 
have no preemptive right to subscribe for ditional shares. It is con- 
templated that the company’s shares will be sold from time to time at prices 
based on liquidating value calculated as stated above. All sums received 
by the company as the net proceeds of the sale of its shares in excess of $1 
per share are to be allocated to surplus. 

Price.—Company’s shares are offered for sale at a price equivalent to 
their liquidating value (as above described) plus a premium of 94 % of such 
liquidating value. In the event of odd fractions, the offering price is 

usted to nearest %th point. Compan receives the entire offering price 
of the shares less only the premium charged. 

Supervision.—The management is closely identified with Calvin Bullock. 


National Sewer Pipe Co.—Reduction in Dividend.— 

A quarterly dividend of 30c. per share was recently declared on the 
common otock , no par value, payable June 15. This compares with quar- 
terly distributions of 50c. share made on this issue from March 15 1930 
to and incl. March 15 1932.—V. 134, p. 4507. 


National Surety Co.—Listing of Capital Stock ($10 Par) 
to Replace Shares of $50 Par Value.— 

k Stock Exchange has authorized the listing of 300.000 
pe euat stock ar $10) on official notice of laspneen fen exchange 
o a noe = outstanding 300,000 shares of capital stock (par $50).— 

: ,D. ‘ 


Naumkeag Steam Cotton Co.—Dividend Again Reduced. 
The directors have declared a quarterly dividend of 75 cents per share, 
yable July 1 to holders of record June 24, thereby placing the stock on a 
ann basis, as nst previously. 

This is the third dividend reduction in three years. From April 1924 
through April 1929 the company paid at an annual rate of $12 per share; 
from July 1929 through July 1931 at an annuai rate of $8; and October 1931 
through April 1932 at a $4 rate.—V. 134, p. 687. 


New England Fire Insurance Co., Pittsfield, Mass.— 
Omits Dividend. — 
The directors recently voted to omit the quarterly dividend ordinarily 


payable about July 1 on the capital stock, par $10. The last regular 
quarterly distribution of 25 cents per share was made on April 1. 


uest 


New England Southern Corp.—Trustee Resigns.— 

Notice has been given of the resignation of Lee, H nson Trust Co. as 
trustee under the indenture dated June 1 1928, relat to the 5% notes 
due Dec. 1 1933, said resignation to take effect July 15 1932 or upon the 
earlier appointment of a new trustee under the indenture by the holders 
of notes and scrip as provided in the indenture.—V. 133, p. 3472. 


New York “Evening Graphic.’’—Stock Control Offered 
to Employees.— 


Announcement of a plan to sell the New York ‘‘Evening Graphic”’ to its 
employees was made on June 8 by Bernarr Macfadden, founder and chief 
owner of the paper. Employees in all departments have subscribed en- 
thusiastically to the plan and will pay for stock subscriptions out of their 
week's pay, it was said. A new corporation to take over the publication, 
the equipment, and the building will be formed at once. 

Ralph Nicholson, general manager of the ‘‘Graphic’’ and other Mac- 
fadden newspapers, said it was the intention of Mr. Macfadden to let the 
employees buy not only a controll interest but all of the stock of the 
newspaper as they were able to pay or it. 

The new co ation, according to an announcement, will consist of 
20,000 shares of non par value voting class A stock, and 80,000 shares of 
non-par value non-voting class B stock with a 6% annual dividend. Em- 

loyees will subscribe to class B stock of the new corporation to the extent 
of from 10% to 25% of their weekly salaries, at the rate of $25 a share. 
When 50, shares of class B stock have been fully paid for all stock 
shall become yoting stock. This amount is 50% of the total amount of 
stock, and by buying an additional 1%, the employees may obtain control. 

Mr. Macfadden said the present owners would continue to finance the 
poper and retain control until employees had paid for a majority of the 


All stock of the “‘Graphic”’ is now owned by the Macfadden Publications. 
Mr. Macfadden is the chief owner, but some of the stock is also held by 
officials of the Macfadden magazines and by the Macfadden Foundation, 
an institution for furthering physical culture. None of the present ‘‘Graphic”’ 
employees owns stock, though some of the executives own stock in the 
Macfadden publications. 

e ‘‘Graphic,’’ an afternoon tabloid, was established in 1924 and now 
has a circulation of 237,000, it isreported. (New York ‘‘Herald Tribune.’’) 


New York Trap Rock Corp. (& Subs.).—Earnings.— 
19. 1929 


Calendar Years— 1931. 0. 929. 1928. 
Net operating profit.... $2,099,470 $2,884,294 63.00) 266 $2,742,017 














Other income. ........- 64,198 60,264 9,241 84,444 
Gross income-.------ $2,163,668 $2,944,558 $3,111,196 $2,826,461 
Interest charges_-__ -__- 393,705 448,272 423 ,002 470,238 
Prov.for deprec. & deple. 547,732 509,495 421,661 428,652 
Prov. for doubtful acc’ts 31,499 39,375 Se Sa rs 
Prov.for Fed. & State tax 215,287 297,992 239,761 274,062 
Other deductions -----_- 35,935 17,704 6, 38,501 
Portion applic. to minor- 
itys * 7 ae 7,541 ieee. . seseeo "Bese. 
Net income......... $931,969 $1,620,451 $1,989,605 $1,615,010 
Previous surplus___.__- 5,432,762 3,897,657 2,838,141 1,356,766 
Creditadjustments..... = __-___ eee eee 22, 
Total surplus----_--__- $6,364,731 $5,615,776 ,827,746 $2,993,809 
Dividends on preferred_ 105,566 140,000 es 140, . 140,000 
DRS ee ea! See 15,668 
Divs. on common stock, -..... ______ See) ee 
ORLA ewes eekess | leamame oe. Eee 
Adjustments ---...._ . 4,690 13,014 ee 
Adj. work.compensation -_____ ee 3 ee ee > oS 
Profit & loss surplus_. $6,254,475 $5,432,762 $3,897,657 $2,838,141 
Shs.com.stk.out.(no par) 180,000 180,000 180, . 180,000 
—- per share-.--_- S459 .22 $10.28 $8.31 
x Adjusted to give effect to changes in capital structure. 
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Comparative Consolidated Balance Sheet. 
on . 31°32. Dec. 31°3 


a Mor, 3132, 133.968 
Cath sor coeacespconeeessercncnninsenedwonpe- FRRCE Sa 


MarReteOes CRs ok cnns ip ne ccmiewarineons 








Ss 1 dep., def’d acc’ts receivable, &c..........  ------ 155,813 
rushed stone and lime dust__..............-- 96,759 175,252 
rome — and —- ORE: one 479,425 493,686 
ua. and other operating expenses pr - 
e nary to production of stone for market__..__._- a 
Trade notes receivable not due within one year---- - 2 a eae 
Deposit in closed DOME... < 2... cncdcussntassnccce <* ae ae 
Bonds purchased for sinking fund.-__---__-.---.- 160.0. |.) wenden 
Securities deposited with the Industrial Commis- 
mr oneal N. Y. State Dept. of Labor_.....-..-.. 313.983 alah 
Preferred treasury stock... .. ... ...-.-.---2----e ae ee 
Property, plant and equipment_-_.....--.-.-----. 19,501,126 19,222,150 
Det Ge OE. nkacccctucnsbenmattinneue 103,134 25,183 
Tn nah tees es ined piv aeeines emmigiioe $23 347,876 $22,838,525 
Liabilities— 
Mott Maio tierkecnecedamédnanenadimngas $600,000 $501,224 
ACOONEETE Stik ht ric gegen ineennante 160,284 
Accrued —— pa LR ie eae 118,198 
Other accrued miscellaneous acc’ts payable- --_ 40,126 
Wederal incomes Games. ow cn cc cee ene 46,171 244,207 
Push Giksnccth nats ada cb ekbeenenadeske 5,810,500 6,210,500 
Reset soon eles adele ntendhac nc neine 2,826,529 2,146,351 
Equity min. stkhldrs. Carbonate of Lime Corp-- 102,351 97,220 
PORE POM ckivecancunewabtetennckaedae> c2, ,000 2,000,000 
eR RED iS 1a SSE EE Se ae 045,875,925 5,875,925 
Capital GRINS ob bcd cotisn Senrakcd chanting oon 322,836 330, 
Protest S00 OS MII. o bn ccc ontecdonscasadawnd 5,444,957 5,432,762 
TO 2. nk Scene de banka enbecanon $23,347,876 $22,838,525 


b After reserves of $333,359. c Represented by 20,000 no par 
shares. d 180,000 no par shares.—V. 132, p. 3543. 


Northern States Life Insurance Co.—Receiver Asked.— 

A receiver was asked June 22, for the company of Hammond, Ind., in a 
petition filed in Superior Court at Gary by James M. Ogden, Attorney- 
General of Indiana. Hearing on the petition will be held before Judge 
Charles A. Greenwald. 

The company is capitalized at $200,000. The abstract report filed in 
January showed that the compen had written $57,000,000 in insurance. 
Assets were listed at $8.000. A Day is President. 


North Lake Mining <o-—Dreppes from List.— 
See Algomah Mining Co. above.—V. 117, p. 1671. 


North & South American Corp.—To Segregate Assets 


in Colombia.— 
The stockholders will vote July 6 on authorizing the segregation of the 
cuperer assets in Colombia to a newly organized subsidiary.—V. 
» dD. ° 


Nova Scotia Shipping Co., Ltd.—Dividend Deferred.— 

The directors recently voted to defer the quarterly dividend due May 31 
on the 7% cum. pref. stock, par $100. he last quarterly, bpd of 
1% % was made on this issue on Feb. 28 1932.—V. 126, p. 1210. 

Oilstocks, Ltd.—To Buy Shares.— 

President John L. Weeks on June 17 notified the stockholders that it is 
the intention of the directors to retire up to 30,000 shares of the company’s 
stock through purchase in the New York Curb Exchange market. 

In his letter, Mr. Weeks said that directors have determined to make the 
purchases only when the current market price does not exceed $5 a share 
and also does not exceed approximately 60% of the liquidating value of 
the stock based on current market value of securities in the company’s 


treasury. 
At closing market prices on June 15, the letter said, the liquidating value 
2, oes of Oilstocks, Ltd., new $5 par value stock was $4.—V. 134, p. 


Owens-Illinois Glass Co.—Listing of $4,600,000 10- 


Year 5% Sinking Fund Gold Debentures due Jan. 1 1939.— 

The New York Stock Exch has authorized the listing of $4,600,000 
10-year 5% s' fund gold debentures, dated as of Jan. 1 1929, and 
maturing Jan. 1 1939.—V. 134, p. 4507. 


Pacific Commercial Co., Inc.—Div. Rate Reduced.— 

A semi-annual dividend of 50 cents per share has been declared on the 
common stock, no par value, wees June 30 to holders of record June 27. 
Semi-annual distributions of 70 cents per share were made on this issue 
from December 1929 to and incl. December 1931.—V. 130, p. 636. 


Paraffine Cos., Inc.—Ezplains Passing of Dividend.— 

In connection with the omission of the current quarterly dividend, Presi- 
dent R. 8S. Shainwald, June 14, in a letter to the stockholders, says: 

Since November 1931, there has been a continuing decline in business 
volume and prices in most of the lines which the company manufactures, 
and although there has been a slight improvement in the last 60 days, 
uncertainty in regard to the future is still great enough to warrant the 
belief on the part of the directors that the real interests of the shareholders 
toe best be served by the passing of the June dividend. See V. 134, p. 


Paramount Publix Corp.—Res‘gnation.— 
B. P. Schulberg has retired as managing director of production and as a 
director of the company.—V. 134, p. 4170. 


Parke, Austin & Lipscomb, Inc.—25c. Pref. Dividend. 

The directors have declared a dividend of 25 cents per share on the $2 
cum. cony. partic. pref. stock, no par value, payable July 15 to holders of 
record July 1. A like amount was paid on April 15. 

After payment of the above dividend accumulations will amount to $1 
per share.—V. 134, p. 2739. 


Parker Trading Corp—Omits Class A Dividend.— 

The directors recently decided to omit the quarterly dividend usually 
Payable about June 1 on the class A participating convertible common stock, 
no par value. Regular quarterly payments of 30 cents per share had been 
made on this issue to and including March 1 1932.—V. 134, p. 1972. 


Peabody Coal Co.—New Director.— 
y bet rg Semanal has been elected a director succeeding Samuel Insull.— 
A . 2. ; 


Perfect Circle Co.—Record Canadian Sales.— 

The company reports a gain of 38% in Canadian sales for the first five 
months of 1932 over the same period of 1931, setting a new all-time Canadian 
record. Sales for the month of May showed a gain of 48% over the same 
month last year. 

Perfect Circle piston rings are now being manufactured in Canada, a new 
plans having been established in Toronto only a few months *-.- The Jos. 

t. Mars organization with offices at Vancouver, Winnipeg, Toronto and 
Sontrent are the sole agents for these rings in the Dominion.—V. 134, 
D. j 


Phoenix Securities Corp.—To Change Par Value.— 

The stockholders will vote July 7 on a plan to change the par value of the 
preferred shares from no par to $10 par and the common stock from no 
Par to $1 par as a means of reducing the transfer tax.—V. 134, p. 4508. 


Philadelphia Insulated Wire Co.—Decreases Dividend. 
The directors have declared a semi-annual dividend of 75c. per share 
peveme Aug. 1 to holders of record July 15. A semi-annual dividend of 
1 per share was paid on Feb. 2 last and $1.50 per share on Aug. 1 1931, prior 
to which the stock was on a $5 annual dividend basis.—V. 134, p. 1596. 


Pierce, Butler & Pierce Mfg. Corp.—Protective Com- 


mittee Asks Deposits of Bonds.— 
The committee for the Ist mtge. 644% sinking fund gold bonds due 
Oct. 1 1924 in a notice to bondholders states: 
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® While a substantial number of the bonds have already been received by 
the’depositary, Chase National Bank, New York, the committee wants 
again to emphasize the importance and vital necessity for the prompt 
deposit on the part of all bondholders. As we have pointed out in recent 
letters, no deposit of bonds was called for until we were ready to submit 
to you a complete plan of tion (V. 134, p. 4170). This plan was 
peared rn ay and ado only after weeks of study and in an endeavor 
to give full weight to all the factors affect the present situation. 

ou cone? may not be aware that the business such as is done by 

Pierce, Butler & Pierce Manufacturing Oorp. is highly seasonal h 
time of year is about here when the corporation must prepare 

major part of its annual business. If the plan of reorganization is to be 
successful, and if the company is to continue in operation, it is in our 
opinion of the utmost im that the plan be adopted so that the 
com y may in no way be hampered in its endeavor to secure the greatest 
ble amount of business, upon which, in the final analysis, the safety 

of the principal of your investment must depend. 

Your committee again offers to answer any inquiries that you may have 
and to give you whatever information there is available concerning the 
entire situation. We do, however, urge most oe, that bon be 

’ deposited erveen vag og | to the end that a sufficient num of deposits will 
have been made not later than July 1 so as to make certain the consum- 
mation of the plan of reorganization.—V. 134, p. 4170. 


Pioneer Mill Co., Ltd.—Reduces Dividend.— 

A monthly dividend of five cents per share has been declared on the 
capital stock, payable July 1 to holders of record June 21. Previously, the 
eer e regular monthly distributions of 10 cents per share.—V. 

» D. . 


(H. K.) Porter Co.—Jnterest Defaulted on First Mortgage 
6s—Protective Committee.— 


Company defaulted in the payment of the semi-annual installment of 
interest due May 1 1932, on the $ ,000 first (closed) mortgage, 6% sinking 
fund gold bonds, dated May 1 1926. It also defaulted March 1 1932, in 
the payments to be made into the sinking fund, as required by the indenture 
of mortgage securing the issue of bonds. 

At the request of holders in a substantial amount of the bonds, the 
following have consented to act as a committee. 

The bondholders are requested to deposit their bonds in negotiable form, 
together with all coupons attached thereto, commencing with the coupons 
due and payable May 1 1932, with Peoples-Pittsburgh Trust Co. (deposi- 
~“Z. Fourth Ave. and Wood St., Pittsburgh, Pa. 

he committee finds that the company has been operated at a continuous 
monthly loss for a period of over two years, and that its cash working capital 
is pract’cally exhausted. As a result of conferences held with the manage- 
ment ~* the company, an examination of the financial statements which have 
been submitted to date, and an inspection of the meertaness premises, it is 
apparent that prompt and concerted action by the bondholders is necessary 
for the preservation of their interests and, to that end, all bondholders are 
requested to deposit their bonds immediately under the bondholders’ pro- 
tective agreement. 

Ate | to the stagnant condition of the company’s business, the first 
effort of the committee has been to bring about further reductions in the 
operating expenses, so as to enable the company to continue to function 

ding an increase in the volume of its orders, or until the committee has 
icient opportunity to determine defintely what steps should be 
taken for the protection of the interests of the bondholders. 

The members of the committee are serving thereon wihtout compensation, 
but it is necessary that the committee be in a tion to meet its legal and 
other expenses. Each d ting bondholder is therefore requested at the 
time of the deposit of his bonds with the tenn to pay of 1% of the 
face value thereof (or at the rate of $5 a thousand). he committee is of 
the opinion that every effort should made to avert a foreclosure, if it is 
possible so to do and the attendant costs and expenses incident thereto. 

Committee.—J. Howard Arthur, Chairman; William A. Steinmeyer, 
William M. Anderson, D. Frank Crawford, Taylor Allderdice. 

All communications to the committee may be addressed to Laird M. 
Arthur, Sec., 1809 Clark Bldg., Pittsburgh, Pa.— V. 122, p. 3222. 


Procter & Gamble Co.—Record Sales, &c.— 

Shipments of this company for the week ended June 18 set a record. 
Sales of toilet soaps, partly in puticipetion of the 5% Government tax and 

ly because of the recent cut in price of 30%, were particularly heavy. 

The company has informed employees the customary semi-annual two 
week shutdown for overhaul of plants, scheduled for first half of July, 
has been indefinitely postponed. Inventories are said to be normal, except 
toilet soaps, which are considerably below average. 

Business has been usually heavy of late. Extraordinary efforts were made 
to im sales in anticipation of the tax, which in case of Procter & Gamble, 
will affect Ivory and Camay soaps, which constitute one-quarter of the 
business. Sales of laundry soaps have been high because of materially lower 

ces. Crisco sales are und: to have declined because of exceptionally 

ow current prices for lard and butter. 

In Fe the company notified employees that, due to uncertainties 
of business, it might be necessary to modify the anteed employment 
plan, which assures workers 48 weeks a year work. It said a change, if 
made, probetty would reduce by 25%, or to 36 weeks, the guaranteed 
employment. Present indications are that the plan will be continued in 
present form.—V. 134, p. 2542. 


Progress Laundry Co., Indianapolis—Reduces Div.— 

A quarterly dividend of 20 cents oe share has been declared on the no 

ar value common stock, payable July 1 to holders of record June 30. 

istributions of 25 cents per share were made on Jan. 2 and April 1 Jast as 
against 35 cents per share in preceding quarters.—V. 134, p. 145. 


Providence-Washington Insurnace Co.—Omits Div.— 

The directors have decided to omit the quarterly dividend ordinarily 
payable about June 30 on the $10 par capital stock. A distribution of 45 
cents per share was made on March 31 last as against 55 cents per share 
previously each quarter. 

President G. E. House states: ‘‘The premiums of fire insurance com- 
panies doing business in this country have decreased over 20%; dividends 
and interest on the best investments and their market values have been 
materially reduced; stockholders were paid the March dividend of 4’ % 
on $3,000,000 capital ($2,000,000 of which was gifts to stockholders by 
stock dividends made during the past decade); and in view of these facts 
and the uncertainities of the immediate future, the directors deemed it 
advisable to postpone declaration of a dividend at this time. The company’s 
financial condition is very sound, and it is able to pay a dividend now, but 
the conservatism always perereas the company’s management causes this 
action.’’—V. 134, p. 2357. 


Quincy Mining Co.—Deposits May Be Made Until June “9. 

Satisfactory progress is being made in exchanging Quincy Mining Co. 
shares for stock in the newly organized company, on a share-for-share 
basis and payment of a call of 50 cents per share. Stockholders have until 
June 29 to make the exchange and payment, and the success of the plan is 
predicted. It will provide funds to maintain the mine and operate the 
pumps. (‘‘Boston News Bureau.’’) See also V. 134, p. 3471. 


Real Estate Board of New York Building Co., Inc.— 
Committee Named to Protect Bondholders .— 


At a meeting held June 21 the bondholders named a protective committee 
to consider means of protecting the interests of about 400 bondholders. 
Those appointed to the committee are Charles G. Edwards, former Presi- 
dent of the Real Estate Board and a member of the Roosevelt bondholders’ 
protective committee; Robert E. Simon, George L. Aljin, Warren Cruik- 
shank and Colonel Lloyd G. Collis. 


Regal Shoe Co.— Suspends Preferred Dividend.— 

The directors have voted to suspend the quarterly dividend due July 1 
on the 7% cum. pref. stock, par $100. The last quarterly payment on this 
issue was made on April 1. 

Chairman Elmer J. Bliss states: ‘‘ The directors felt it was sound judgment 
to conserve cash resources of the company to meet any emergency during 
ag yo period. The preferred dividends are cumulative.’’—V. 134, 
p. ; 


Republic Stamping & Enameling Co.—Regular Div.— 
The directors have declared the r quarterly dividend of 25 cents 
per share on the common stock, payable July 10 to holders of record July 1. 
President Henry C. Milligan stated that dividends for the fiscal year 
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ended’May 31 were earned, with a substantial balance to add to surplus. 
—V. 133, p. 2115. = 


Remington-Rand, Inc. ( & Subs.).—Earnings.— 

















Calendar Years— 1932. 1931. 1930. 1929. 
Sen of aloo annncfORRAT O71 Har SE BTS SOQ ST AOE 909 dt0-Sas 
Selling and administra-}33,898,424 ; °° iy erty 

tive expenses________ (23,512,640 27,124,845 27,732,132 

Balance. .._..___- loss$1,651,353 $2,804,120 $8,917,836 $6,066,169 
Miscellaneous income___ 831,415 1,233,640 797 ,584 375,907 

Net profit. ....._._- loss$819,938 $4,037,761 $9,715,421 $6,442,076 

on for deprec. of 

raterme chasees----- EN0R-358 LRERGH LSEBSSUE 1801688 

ie hlronyra Federal in- ‘ ; : 2% ; ‘ : aati 

ome PE RRS 116,347 705,774 407, 

Proportion to minority 
ee TE RN PS SED 570 17,071 71,726 
Balance of profit _ _ _loss$3,035,733 $1,410,818 $6,040.554 $2,927,766 

Ist pref. stock divs. ____ 553,178 1,109,134 1,126,243 1,135,405 

2nd pref. stock divs. —_ 74,216 163,418 226, 253 ,802 

Common dividend..... —-.---- 1,566,166 1,201,107 --.... 
Balance, surplus. - - _df$3,663,127 df$1,427,900 $3,487,097 $1,538,559 

Shares com. stock out- 
standing (no par)_... 1,290,987 1,299,179 1,335,276 1,134,043 

Earnings per share_-____ Nil $0.14 $3.59 $1.15 

Consolidated Balance Sheet March 31. 
1932. 1931. 1932. 1931. 

Assets— $ $ Ltadtltttes— $ 3 
Properties. -.... e€12,496,756 13,259,868|7% cum. ist pref.15,695,100 15,805,100 
Oe wicnates ding cle 7,355,198 7,923,492|8% cum. 2d pref.. 1,855,400 1,902,700 
Notes receivable _ - {c1,100,311] Common stock. .a17,132,977 17,241,702 
Accounts recelv-}7,748,7774 20-yr. 54% % deb-_-19,497,000 20,715,000 

eee (49,447,526 | Int. of min. stock- 

Inventories... __- 11,191,300 12,871,148] holdersin cap. & 

Rental machines in surp. of sub. cos. 1,826 9,333 
service and on Accounts payable. 746,843 666,923 
hand at deprec. Accrued charges... 710,875 777,701 
values__....... 1,871,125 1,549,294] Accr.gen.tax.&int. 681,228 734,866 

b Other assets__-- 1,329,530 1,042,593] Divs. payable_...  ------ 314,643 

Subscrip. due from Res. Fed.inc.tax. ------ 127,980 
employees_.... ------ 118,483 | Sundry reserves _. 2,354,050 2,456,502 

Deferred charges.. 1,191,433 1,297,690] Initialsurplus__.. 1,855,606 1,855,606 

Good-will, patents, Farned surplus... 472,100 3,821,236 
i Se ok 17,818,886 17,818,886 
cs er eee 61,003,005 66,429,293 | Ae 61,003,005 66,429,293 





a Represented by 1,290,987 no par shares. b Including awards of 
Mixed Claims Commission, long-term notes receivable, insurance fund 
assets, &c. c After reserve of $12,335. d After reserve of $977,954. 
e After depreciation.—V. 134, p. 4336. 


Reynolds Spring Co.—Earnings.— 
For income statement for quarter ended March 31 see ‘‘ Earnings De- 
partment’”’ on a preceding page. 








Balance Sheet March 31. 

Assets— 1932. 1931. Liabiltites— 1932. 1931. 
Cb én ediniice $29,038 $50,736 | Com. stk. & surp.x$1,571,419 $1,872,262 
Accts. & notesrec. 168,165 337,644| Mortgage payabie 450,000 450,000 
Accrued int. rec. _ 418 294/| Notes & accts. pay 236,952 172,768 
Inventories - - --_. 248,824 325,205| Accr’d wages, &c- 16,864 30,360 
Other assets -_---- 102,644 48,464 | Accrued int. pay - - 949 1,016 
Investments__-_.-- 134,910 124,309 | Reserve for doubt- 

Fixed assets--___- 2,478,629 2,453,932| fulaccts., &c--- 26,608 29,771 
Patents, gocd-will Deprec’n reserve... 737,408 642,592 

& development - 1 1| Res. for conting- - 57,687 50,000 
Deferred charges - - 42,363 15,290 | Res. forinv’t losses 107,106 107,106 

Weel so. ced $3,204,993 $3,355,876; Total---.-----.- $3,204,993 $3,355,876 





x Represented by 148,000 no par shares.—V. 134, p. 1974. 


Riverhead (L. 1.) Bond & Mtge. Co.—Liquidating Div.— 

A liquidating dividend of $1 per share has been declared on the capital 
stock, payable July 1 and thereafter. A similar distribution was made 
earlier this year.—V. 134, p. 1389. 


Rolland Paper Co., Ltd.—Earnings.— 











Calendar Years— 1931. 1930. 1929. 
Earnings for year_........--------- a$346,876 a$379,357 b$440,479 
TR I ia eg tre nik oe ike we pie & 148,206 137,500 137,500 
Allowance for depreciation_-....---- 84, 72,000 72, 

A i asi mei mitenaiecmiion $114,670 $169,858 $230,979 
Previous surplus.............----- 281,034 211,176 80,196 
Insurance reserve written back------ Cet. manees. Sua 

ie $404,204 $381,034 $311,176 
Preferred dividends-_.......-.------ 90,000 90, 90, 
Proportion of organ. exps. writ. off. -_ 2,000 10,000 10,000 
oa Surplus Dee. 31 ee ee $312,204 $281,034 $211,176 

arns. per sh. on 60, shs. common 

Sn Catt ocr e enone pceecese $0.41 $1.33 $2.18 


expenses, Federal and general taxes and provision fo 
ebts. b Before provision for income tax. 

Comparative Balance Sheet Dec. 31. 
1931. 1930. Liabtlities— 


a After operatin 
bad and doubtful 


Assets— 1931. 1930. 








CE eS sti es $108,552 $32,173] Accounts payable. $82,566 $130,296 
Invest. securities. 175,317 98,779 | Interest etc., and 
Receivables, less other accounts - - 46,601 46,386 
reserves _.----- 207 ,817 207,141] Deprec’n reserve.. 268,000 184,000 
Inventories -- ---- 657,813 835,962| Insurance reserve. ------ 8,500 
Sundry investm’ts 101,284 79,610|5%% bonds------ 2,450,000 2,500,000 
Fixed assets - ----- 4,694,471 4,676,94816% pref. stock..-- 1,500,000 1,500,000 
Deferred charges - - 14,148 19,635] Common stock-.--y1,300,032 1,300,032 
Profit and losst - - 312,204 281,034 
TOE son ves ned $5,959,403 $5,950,248 Total -._..-.--$5,959,403 $5,950,248 


y Represented by 60,001 shares (no par).—V. 132, p. 1438. 
Rossville Alcohol & Chemical Corp.—Registrar, &c.— 


The City Bank Farmers Trust Co. has been appointed transfer agent, 
and the National City Bank of New York as registrar, for 144,912 shares 
of 7% conv. pe. stock, $25 par value, and 201,292 shares of no par value 
common stock. 

This corporation is successor to the American Solvents & Chemical Corp. 
as per reorganization plan in V. 134, p. 1374. 


Russ Mfg. Co.— Merger Approved.— 

The stockholders on June 20 approved the plan for consolidating the 
Russ company with the Bastian Blessing Co. and voted to accept stock of 
Bastian Blessing in accordance with the exchange provision of the merger 

eement. 

“a The Ohio subsidiary of Bastian Blessing already has taken title to the 
Russ assets, and all transfers, including exchange of stock, have been 
completed, thereby making the new alignment operative. See also V. 
134, p. 4508. 


Saco-Lowell Shops.—Earnings.— 
Calendar Years— 


1931. 1930. 
Wes Se Ce | anes pe sinn ann $121,611 lous$234-1 10 





TD CONOR. 7c codeacdgcuccusncesaveeneces 259, 275, 

ort beg pape lpia aah Tapas 291:251 290/426 ° 

Carrying charges on idle plants.-.-....-..------- 56,422 70,645 
Total loss... 2. 22 se enc c cw cewwccncenenccerece $485,951 $890,340 
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Balance Sheet December 31. 











1931. 1930. 1931. 1930. 
Assets— $s BS Tiabiltttes— a 
Real est., mach. & 6% pref. stock... 1,250,000 1,250,000 
equipment. _--.- 4,484,982 4,773,334|7% 2d pref. stock. 2,643,300 2,643,800 
Ctis. of deposit... 370,000 900,000 | Bal. for com. stock x415,711 838,663 
Bankers’ accept’s. 388,660 -.---- Accts. payable... 101,132 50,420 
Short-term munici- Accrued items. --- 50,277 109,285 
oe) pee. .2s. TD weones Reserve for sundry 
CS even ctiwan 1,159,618 1,008,568 eontingencies._.. 128,789 157,614 
Notes & accts. rec. 1,138,915 980,575} Accr. int. on class 
Inventories - ----- 839,099 1,190,547 5 ESeepens OS” ite > 
Securities. --.---- 245,432 312,374 | Accrued interest -- 51,541 70,854 
Dep. with ins. cos. 50,049 56,506 | Notes...---.-.-- 4,102,690 4,102,690 
Accrued int. rec-- 6,712 4,254 
Prepaid items- - -- 39,227 47,169 
TOS .tveniwce 8,832,695 9,273,327| Total ------.-- 8,832,695 9,273,327 
x As follows: Balance represented by 66,127 shares common stock (no 


par), $901,663, less net loss for 1931, $485,951.—V. 134, p. 2169. 


St. Croix Paper Co.—Reduction in Dividend.— 
The directors have declared a dividend of $1.50 per share on the common 
stock, payable July 15 to holders of record July 6. Previously the company 














made r lar quarterly dividends of $2 per share on this issue. 

Calendar Years— 1931. 1930. 1929. 
Net after chgs., incl. deprec. & taxes $267,046 $272 ,54 $293 951 
Earns. per sh. on 25,000 shs. com. stk $9.49 $9.71 $10.56 

General Balance Sheet Dec. 31. 

Assels— 1931. 1930. {| Liabilittes— 1931. 1930. 

Cash & securities. $369,446 $423,159| Accounts payable. $42,714 $74,874 
Notes & accts. ree. 271,830 315,988 | Divs. pay. Jan. 15 50,000 50,000 
Advs. to loggers.. 345,107 280,412; Res. for deprec., 
Inv. in other cos.- 563,384 563,384; insur. & taxes.. 3,057,155 2,837,276 
Inventories - - - - -- 1,108,638 1,157,152) Surplus__....---- 3,093,780 3,229,501 
Deferred expense_ 40,942 39,550 | Preferred stock... 500,000 ,000 
Plant, tim'b'lds,&e 6,532,276 6,408,506) Common stock--. 2,500,000 2,500,000 
Treasury stock--- 12,025 3,500) 

Tech _ $9,243,650 $9,191,651| Total_......-- $9,243,650 $9,191,651 
—V. 132, p. 4077. 

St. Paul Union Stock Yards Co.—Earnings.— 

Calendar Years— 1931. 1930. 1929. 1928. 
Gross earnings-_---.---- $2,148,749 $2,137,759 $2,262,875 $2,305,362 
Total expenses_-.---...-- 1,371,578 1,464,687 1,648,080 1,629,120 

Net earnings..-.---- $777,170 $673 ,072 $614,795 $676,241 
Cash dividends----.---- 800,000 900 ,000 650,000 650,000 

TE vtanicnnewsae $22,830 $226 ,928 x$35,206 sur.$26,241 
Shs. cap. stk. (no par) -- 00 ,000 200 ,000 x50,000 x50 ,000 
Earnings per share---_-- $3.89 $3 .36 $12.29 $13.52 

x Par $100. 

Consolidated Balance Sheet Dec. 31. 

Assels— 1931. 1930. Liabilities— 1931. 1930. 
Cags...-- eicaie arid x$610,483 $301,353| Accounts payable. $262,955 $465,370 
Accts. receivable- - 161,623 296,765) Bonds. ..-....-.-. 1,354,000 1,354,000 
Inventories . - - . -- 97 ,688 124,951} Deferred credits _- 6,217 6,513 
Prepaid expenses_ 14,993 29,686] Res. for taxes..-._ 208,862 i =-----. 
Land,bidgs.,mach. Res. for interest - - 3B | apes 

& equip.-_-..--- 8,641,314 8,613,071] Res. for cas. insur. See . Seahhoes 

Res. for deprec_.. 2,041,282 1,892,905 
Other reserves... 510,580 510,580 
Net worth: 
Capital stock..y3,000,000 3,000,000 
Cap. surplus... 2,000,000 2,000,000 
Garplus... ssc. 113,628 136,458 
PR nex: Seicepl $9,526,102 $9,365,826 SO wcddcece $9,526,102 $9,365,826 





x Includes demand loans. 
V. 134, p. 2358. 


Sally Frocks, Inc. (& Subs.).—Zarnings.— 
Earnings for Year Ended Dec. 31 1931. 


y Represented by 200,000 shares (no par) .— 








po BARROS ES 5 ta il ig ang esa es i AGE en een $4,534,623 
Cost of sales, incl. selling & administrative expenses-_-_...____-_ 4,431,809 
I i SO ula an chit un whee sions $102,815 
Hag SMS ESD SE PS ge OI a a Pc 8, 
NLR ES SN SACRE SRY: TURNER OR DRS MOP | T 111,781 
Provesen sor reaers! incometex......-......-.-. o<ccse--e5-< . é % 
Depreciation of furniture, fixtures & equipment___-.-.-..-_-__ 31,973 
Amortization of leasehold improvements. ______..-.__________ ,002 
Amortisation of expansion expense... ..............-...-...- 04 
OD en 17,799 
I a a fa i ae $21,059 
Earns. per share on 94,445 shares common stock (no par) -__-_____ $0.2 
Consolidated Balance Sheet Dec. 31 1931. 
Ltabtlities— 
Accounts payable & accrued exps$147,064 
Reserve for Federal income tax-_- 3,600 
ES i RE. x508 ,974 
: Capital surplus... «.cccconcence 175,571 
Prepaid exps. & leasehold deps_._ 33,019} Earned surplus____....______- 163,497 
Claims against closed banking 
SID oh oo wr site os a x. 12,309 
Furniture, fixtures & equipment _y243,077 
Leasehold impts. & leases______ 212,486 
COPING ou de dnbeecccanwcin a 150,000 
Deferred charges._-.....__-._- 28,630 
Gs Gia ne ahi aww kid $998,705 ; , RRO Dy Pen, Sree GET $998,705 


< = Represented by 94,445 no par shares. y After depreciation.—V. 134, 


Seaboard National Securities Corp.— Reduces Dividend. 

A quartety dividend of 25 cents per share has been declared on the 

—— moe. = a. peyante a 1 to holders ~ record June 20. Pre- 
? made quarter 

on this issue.—V. 128, p. 1070. Ee ee ee ae eee 


Sears, Roebuck & Co.— Sales Off.— 
sap criod End. June 18— 19324 i193. 1932—24 Wks.—1931. 
= 134, = 4508. “i753 ’ $29,813,876 $126,335,261$158,968,370 


Second International Securities Corp.— Suspends Divs. 
The directors have decided to defer the quarterly dividend due July 1 
po. od St, ae ee qua mad pret. some, par $50, and to omit the divi- 
arily payable on the sa 
common stock yi me date on the no par value class A 
e last regular quarterly payments of 75 cents per share on the pref. 
stocks were made on April 1. On the latter date a distribution of 10 pn 
~~ ene ~ mene an Se eon 5 common stock as compared with 20 cents 
preceding quarters 
Prously --V. 134 p 1598. gq and 25 cents per share pre- 


Shaker Re.—-Adj ustment Plan.— 
e holders of the $1,081,500 1st mtge. leasehold 7% gold bonds, dated 
May 1 1924 are offered a plan to exchange their holdings for 7% income 
bonds according to = Sones Grenier which states in substance: 
outstanding bonds, mature as follows: May 1 1932, $80,- 
000; May 1 1933, $85,000; May 1 1934, $90,000; M 0, anc 
May i T936, $728,500. a y , $90,000 ay 1 1935, $98,000, and 
ese bonds are secur y a first mortgage upon the co ’s lease- 
hold estate in a parcel of land with a frontage Pe 842 fect « pg north 
side of Shaker Boulevard, Cleveland, Ohio, and in a group of seven apart- 
ment house units containing 88 apartments situated thereon and known 
as Moreland Courts. These buildings were erected in 1924 and 1925 and 
are of ty ed construction and modern in every respect. The lease 
runs for a 99-year period, renewable forever, with a continuing option to 
purchase the fee. The ground rent is now $26,400 per annum, payable 
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quarterly, of which sum{$7,500 is used to acquire outstanding certificates 
= ee of the underlying fee, thus adding yearly an increased equity 
or the bonds. 

The bonds are guaranteed both as to principal and interest by the Van 
Sweringen Co., which manages the partments under a lease. The net 
income from these apartments after payment of operating expenses, mainte- 
nance, taxes and lease charges for the year 1931, available for interest and 
maturing bonds, amounted to $70,214. 

The continued economic depression has resulted in further decrease in 
earnings, and it is therefore apparent that in order to meet prior charges 
and properly maintain and operate the property pending restoration of 
more nearly normal business conditions, an adjustment with the holders 
of these bonds is necessary. The company presents the following plan: 

(1) Shaker Co. will execute a refunding mortgage, dated May 1 1932 
to Central United National Bank of Cleveland, trustee, which mortgage 
will constitute a direct lien upon the above described leasehold subject to 
the first. mortgage securing the outstanding leasehold bonds, which first 
mortgage will be cancelled on the conditions hereinafter described. Pen 
such cancellation the refunding mortgage will also constitute a first lien 
upon the bonds deposited as herein provided. ends . 

(2) The refunding mortgage will provide for an issue of sinking fund 
cumulative 7% income bonds of the Shaker Co. in Ve amount of 
$1,081,500, such income bonds to be dated May 1 1932, to mature May 1 
1936, and to be entitled semi-annually to interest up to 7% per annum 
when and to the extent earned by the Company; but the holders of income 
bonds will be entitled to receive at maturity the principal amount thereof, 
plus any accumulated and unpaid interest thereon at the rate of 7% per 
annum from their date. Each income bond will be guaranteed by en- 
dorsement as to principal and accumulated unpaid interest at maturity 
by the Van Sweringen Co., and no income bonds will be issued under 
the refunding mortgage in excess of the present outstanding bonds dated 
May 1 1924, which are deposited under this plan. 

(3) The company, by the refunding mortgage, will covenant that the en- 
tire net receipts from operations of the mortgaged property, after deducting 
all operating expenses and prior charges, all established as provided by the 
refunding mortgage, will be applied as follows: 

First.—To the payment of interest on the income bonds up to an amount 
equal to unpaid and accumulated interest at the rate of 7% per annum. 

Second.—Any balance of net earnings will be deposited with the trustee 
and used as a fund to acquire the outstanding first mortgage and (or) income 
bonds at not exceeding par and accrued interest. In the event that bonds 
are not otherwise obtainable, the trustee may Call sufficient income bonds 
by lot at par and accrued unpaid interest and apply the funds in its pos- 
session in the retirement of such bonds so called. : 

(4) The plan will not become operative unless and until the company 
determines that a sufficient amount of the outstanding bonds have been 
deposited. Pending such time the depositing bondholders’ lien rights will 
be preserved. The deposited bonds will be delivered by the trustee to the 
holders of receipts therefor if the plan is not declared operative on or before 
July 1 1932; provided, however, that the company may, at its option 
and by written notice to the trustee, extend such date for such additional 
period as it deems desirable in order to make the plan operative. 

(5) Holders of outstanding first mortgage leasehold bonds are requested 
to forward their bonds, with the May 1 1932, and all subsequent interest 
coupons attached to Central United National Bank of Cleveland, Cleve- 
land, Ohio, trustee. As soon as the plan is declared operative funds for 
payment of the May 1 1932 interest coupons will be made available, and 
the trustee will present this coupon attached to deposited bonds for pay- 
ment and remit such interest to the registered holders of receipts. 

When the plan becomes operative the trustee will deposit all of the 
deposited bonds under the refunding mortgage and will deliver income 
bonds in equal principal amount to the registered holders of receipts for 
deposited bonds. By the refunding mortgage and until such time as the 
first mortgage is cancelled, the trustee will, prior to May 1 1936 or the 
happening of an event of default as defined in the refunding mortgage, 
hold all deposited bonds uncancelled and unsurrendered for payment. 
By the provisions of the first mortgage, bonds, the payment of which is 
extended, are made subordinate in lien to all bonds not so extended. When 
and if all bonds now outstanding are deposited, they will be surrendered 
by the trustee for cancellation and the refunding mortgage will then become 
the first mortgage upon the leasehold. 

Since the plan provides that all of the avilable net income from the prop- 
erties shall be used, first, in the payment of prior charges, next, to the 
payment of interest upon the income bonds, and any balance to retire debt, 
the bondholders are assured of the continued high standard of operation 
of these properties pending the return of more nearly normal business 
and that all receipts are being applied for their benefit. Depositing bond- 
holders will be subject to no expense, the company having agreed to pay all 
expenses of this plan.—V. 134, p. 4173. 


Sharp & Dohme, Inc.—Smaller Preferred Dividend .— 

A dividend of 50 cents per share has been declared on the no par $3.50 
cum. conv. preference stock, series A, payable Aug. 1 to holders of record 
July 15. Previously, the company made regular quarterly distributions 
of 8714 cents per share on this issue.—V. 134, p. 3472. 


Shawmut Bank Investment Trust.—Earnings.— 
For income statement for three months ended May 31 see ‘Earnings 
Department’”’ on a preceding page. 
Condensed Balance Sheet May 31. 
Assets— 1932. 1931. Liahilities— 
Investments - ___y35,390,442 $6,526,113/ Ace’d int. payable 
Accrued int. re- Debs. & notes pay- 


1932. 


1931. 
$97,747 $73,082 








ceivable____~_-- 39,169 44,287 able__...__..--. 5,548,000 5,899,000 
Particip. in credit Com. stk. surplusx) 426,013 {1,000,000 
to foreign con- Undivided profits _ { | 385,744 
OUR 6 ceo 196,500 fe 
ae 445,649 787 ,426 
ie puibsaenss © 
COE os oo $6,071,760 $7,357,826; Total_...----- $6.071,760 $7,357,826 


x Represented by 75,000 no par shares. y Market value, $2,247,400.— 


V. 134, p. 4508. 
(W. A.) Sheaffer Pen Co.—Earnings.— 








Yrs. End. Mo. of Feb.— 1932. 1931. 1930. 1929. 
Si INE is genic tam os ey 249,750 $756,202 $1,727,434 $1,386,873 
et iciiawenanate 13,685 54,410 196,719 177,668 

Net income... _... ... $236 065 $701,792 $1,530,715 $1,209,204 
Preferred dividends - - - - x21 ,376 21,374 21,390 25,792 
Common dividends - - - - - x584,100 504,312 539,498 388,364 
Bmployers bonus... 30 ase csc Oe SOR vcs gee iL) Meee 

at aa Sepa al Spleoms def$369,411 $78,366 $969,827 $795,048 
Profit and loss surplus_._ 3,973,687 4,347,858 4,269,492 3,387,804 
Earns. per sh. on 194,700 

shs. common stock 

(ie te ee $1.10 $3.49 $7 .86 $6.21 


x Estimated by editor. 
Comparative Balance Sheet. 








Assets— Feb. 29°32. Feb.28'31. Liabtlities— Feb. 29°32. Feb.28’31. 
Cash__._......-. $122,323 $134,406] Accounts payable. $20,599 $21,509 
Stocks & bonds___ 1,573,436 1,606,567] Notes payable.._-. 495,000 450,000 
Accts. & notes rec. 2,374,330 2,730,242| Reservefordeprec. 594,267 575,791 
Inventories __ __ _ - 1,121,211 1,152,959] Res. for lifetime 
Realestate & bldg. 355,179 352,968 guarantee _---- 50,000 50,000 
Patents & g.-will_- 176,280 159,854] Reserve for taxes - - 15,174 85,442 
Tools,mach.&eq. 361,524 365,060] Salesmen’s salaries 
Furn. & fixtures._. 122,278 121,387] & accrued accts_ 33,273 44,588 
Office & factory Preferred stock... 267,200 268 ,300 

supply inventory 62,880 69,511} Common stock... x973,500 973,500 
Life ins. sur. value 40,924 36,618] Surp. & undivided 
Salesmen's adv. ES sais ots 3,973,687 4,347,858 

samples & def. 

accounts-_--____ 112,333 87.416 

Tee oe ee. ue $6,422,701 $6,816,988 EL: « «motion $6,422,701 $6,816,988 





x Represented by 194,700 shares of no par value.—V. 134, p. 2169. 


692 Broadway Bldg. (Silk Realty Co.), N. Y. City.— 


New Trustee.— 

The Harriman National Bank & Trust Co., N. Y., has been sopetated 
successor trustee for an issue of $974,300 of 5% gold bonds due 1949 to. 
suqcess ecg * pean Bank & Trust Co. in New York, effective June 24. 
any. ec . | 
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Sloan & Zook Reducing Co.—Smaller Dividend.— 

A quarterly dividend of 25 cents per share has been declared on the com- 
mon stock, no par value, payable June 28 to holders of record June 25. 
This compares with 50 cents per share paid each quarter from March 31 1930 
to and incl. March 29 1932. An extra distribution of $1 per share was also 
made in March 1930.—V. 130, p. 2044. 


(Howard) Smith Paper Mills, Ltd. (& Subs.).—Earns. 
Calendar Years— 1931. 1930. 

poss Crem quereseme. sooo ccc nceds $1,101,716 $1,231,760 

ONE So Sige Sk ee i as Genial aeons & 19 568,188 




















9 SRS 3 SEER aN RE AS SN 420,172 222,866 

U. 8S. exchange on bond interest____.......----- Dee eae 

Provision for income tax (subs.)_.........------ i si 
Net profit (before providing for income tax) - --- $62,362 $440,707 

Dr ne come 47,6 4 376,564 

es Se ne Cab en aeons eaee 7,500 6,000 
Net profit subject to income tax__....-------- $7,258 $58,143 

gall cM tb GEER BERS A WERT 1,424,056 1,461,914 
TO PI 2 og po ens eee ewe Seteaeeeee $1,431,314 $1,520,057 
on sale of company’s shares to employees_... ------ 75,000 

Adjustment to investments in subs. companies-... $____-- 21,000 

Adjustment prior preferred----...-....--.------- po) We. eee es 
Balance at credit Dec. 31, subject to minority 

SEGERIMRGEES MECN. Wn ck nw ecco sense $1,200,593 $1,424,056 
Consolidated Balance Sheet December 31. 
1931. 1930. 1931. 1930. 
Assets— $ $ Liabilities— $ $ 

TOUS aia cee 273,183 211,982) Bank loans- ---_-- 1,152,500 1,637,000 

Acc’ts and notes Notes of affil. cos. 
rec., less res____ 1,140,945 1,155,678 under disc---_-_-- 31,426 482,751 

Inventories --_---- 2,596,493 3,800,933) Accts. & bills pay_ 538,184 551,617 

Life insur. policies 36,033 39,275| Accr.andoth.liab. 143,633 470,673 

Mortz. receivable_ 27,486 30,126) Mortgazes payable 120,300 142,104 

Invest. in other cos 71,203 85,266|x Bank loans due 

Invest. in own and B  Sfy Soren eee 1,199,304 1,199,304 
sub.cobonds_.-_ 109,022 -—- _-_-_-- Notes pay. of Can. 

Bonds of sub. cos. lh A os 5e sa 1,665,855 1,665,855 
eos. purech. in Accounts payable_ _ ): eee eee 
excess ofsink.fd. -----~- 75,163} Bonds outstanding 9,696,000 9,840,200 

Guarantee deposits 32,000 37,100} Pref. stock of sub. 

Share in co. held for outstanding. ___ 2,290,700 2,290,700 
benefit of empi- 3,375 2,250! Min. stockholders 

Cash with trustee_ 5,102 17,068 equity in com. 

Cash held in sink. stock &surpluses 548,798 724,934 
ES re, * | =e Res. for deprec., 

Deferred charges_- 55,352 80,708 dperec., &c__._ 1,414,392 979,803 

Fixed assets -______ 22,483,592 25,569,565|6% pref. stock___ 4,500,000 4,500,000 

Com. stock (220,- 
000shs.nopar). 900,622 2,900,623 
Capital surplus___ 1,267,708 2,425,315 
Earned surplus... 1,044.728 1,294,233 
TH conc. 26,835,033 31,105,113! Total__..--_- $26,835,033 $31,105,113 





x All shares owned in a subsidiary company held as collateral.—vV. 
134, p. 3111. 


Standard Oil Co. (Indiana).—Swues Standard Oil of 
Kansas Over Name—Charges Invasion of Rights.— 


The Standard Oil Co. of Indiana sued in Federal Court at Wilmington, 
Del., June 18 to enjoin the Standard Oil Co. of Kansas from directly or in- 
be J using the name Standard Oil Co. of Kansas or any other similar to 
that of the complainant in 13 States. 

The States listed in the bill are Oklahoma, Colorado, South Dakota, 
North Dakota, Mississippi, Illinois, Minnesota, Wisconsin, Michigan, 
Wyoming. Iowa, Montana and Indiana. 

he bill of complaint states that the Standard Oil Co. of Indiana was 
licensed in 1913 to do business in Oklahoma and has since conducted business 
in O oma as well as other mid-Western States. The trade name 
“*Standard’’ was registered in Oklahoma in 1923. 

The defendant company, the bill stated, was organized in Delaware, 
Apeil 16 1932, and in the same month was granted a license to do business 

ahoma. 

The plaintiff declared that if the defendant were permitted to engage in 
the petroleum industry or any of its ramifications in Oklahoma, employing 
the name Standard Oil of Kansas or any similar name, it would confuse the 
Public and cause “irreparable injury’’ to the complainant. 

The bill alleged that the effort of the defendant to engage in the petroleum 
business in Oklahoma under its corporate name constituted unfair dealing 
= Smeal competition and was an unlawful invasion of the plaintiff's 


Stock Purchase Plan.— 

The third specks pewcuading oy which terminated at the end of March, 
resulted in the distribution of 375,428 shares of the company’s capital stock 
to 17,282 employees. It is estimated that the employees now own 4.6%, or 
778,702 shares, of the company’s outstanding stock. The stockholders at 
their last annual meeting apereves a fourth stock-purchasing plan similar 
in provisions to the third plan.—V. 134, p. 4336. 


Standard Oil Co. (Kansas).—Sued Over Name.—Indiana 
Company Charges Invasion of Rights.—See Standard Oil Co. 
(Indiana) above.—V. 134, p. 4336. 


Standard Oil Co. (Pa.).—Retirement.— 


At the age of 60, J. A. Van Wynen, Vice-President and General Manager 
of this company, a subsidiary of Standard Oil Co. (New Jersey), will 
retire Aug. 31 after 44 years in service. Mr. Van Wynen also is Vice- 
President and director of both the Pennsylvania Lubricating and Stanco 
Incorporated, and a director of Standard Oil Co. of New Jersey and Tus- 
carora Oil Co.—V. 132, p. 2983. 


Stanley Works, New Britain, Conn.—Reduces Div.— 

A quarterly dividend of 25 cents r share has been declared on the 
common stock, par $25, payable July 1 to holders of record June 16. 
Distributions of 374% cents per share were made on Jan. 2 and July 1 
last, as against 50 cents per share previously each quarter.—V. 134, p. 3997. 


Starret Corp.—Starret-Lehigh Building Sold to Lehigh 
Valley RR.— 


The Starrett Corp. has sold the Starrett Lehigh Building to the Lehigh 
Valley RR. The amount involved was not disclosed. 

Arthur B. Walsh, Vice-President of Starrett Investing Corp., an affiliate 
of Starrett Corp., in announcing the sale, said: 

‘The Starrett Lehigh Building, Inc., has sold its property at 11th-13th 
Avenues and 26th-27th Streets to the Pioneer Real Estate Co., real estate 
subsidiary of the Lehigh Valley RR. who have found this building increas- 
ingly important as a freight terminal, and have desired to insure its pa 
manence as such on Manhattan Island. The building carried a 5% first 
mortgage of $4,500,000 due in 1935, which was held by the Title Guarantee 
& Trust Co. who are understood to have sold it to the Mutual Life Insur- 
ance Co. This transaction gives the Lehigh Valley RR. two important 
freight terminals and warehouses in the metropolitan district, the other 
being located in the Bronx.’ 

tae Building was erected during the past year.—V. 134, 
Pp. : 


(S. W.) Straus & Co., Inc.—New Protective Committee 
{or Defaulted Bonds.—See last week’s ‘‘Chronicle,’’ p. 4437.— 
. 134, p. 3997. 


Sweets Co. of America, Inc.— Dividend Omission.— 

The directors on June 23 voted to omit the quavtenty dividend ordinarily 
payable on the capital stock, par $50, about Aug. 1. A distribution of 25 
cents Tt share was paid on May 2 last in capital stock of a declared valua- 
tion of $10 per share. From Feb. 1 1929 to and incl. Feb. 1 1932, the com- 
(any made quarterly cash payments of 25 cents per share.—V. 134, p. 2741. 
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Taylor Milling Corps Harnings.—~ 








Calendar Years— 931. 30. 1929. 1928. 
NG SOleS os oe ec $3,437,923 $5,609,572 $6,627,716 $6,123,362 
Net oe a after deprec. 

& Federal taxes______ 82,420 441,494 507,806 459,649 
Earns. per sh. on 100,000 

shs.com. stk. (no par) $0.82 $4.41 $5.07 $4.59 

Comparative Balance Sh : Dec. 31. 

Assets— 1931. 1930. Liabilities— 1931. 1930. 
CUS iin seca a $111,610 $138,702} Accounts payable. $62,360 $160,980 
Notes receivable- - 50,271 176,609 | Fed. income tax. - 15,700 63,816 
Accts. receiv’le... x272,450 248,191] Accrued salaries__ 24,175 2,020 
Inventories_-__-__- 599,518 775,738 | Dividends payable 25,000 62,501 
Land, buildings, Capital stock - ___- Z1,613,481 1,613,481 

equip., &c____- y1,014,705 1,003,970] Surplus____-.---- 331,664 461,748 
Deferred charges__ 23,827 21,335 

<j: SS: $2,072,381 $2,364,545 TOs cin $2,072,381 $2,364,545 





x After deducting reserves for losses of $29,841. 
reserves for depreciation of $156,089. 
no par value.—V. 134, p. 1975. 


Telautograph Corp.—Dividend Rate Decreased.— 

The directors on June 23 declared a quarterly dividend of 25 cents per 
share on the capital stock, no value, payable Aug. 1 to holders of record 
July 15. This compares with quarterly distributions of 35 cents per share 
made from Feb. 1 1931 to and incl. May 1 1932. 

President C. H. George states: 

The directors felt that reducing the dividend was the soundest policy 
for them to follow, during a od when economic conditions are so dis- 
turbed. In paying out a er portion of its earnings than it has done in 
the past, the directors undertook to establish a dividend that they believe 
could be maintained, even though general business conditions should con- 
tinue to show no improvement, and will result in placing the company in 
a stronger cash | eet 

The earnings from Jan. 1 to May 31 were $138,874, which represents 
ger of 60 cents per share for five months, or at the rate of $1.44 for 

e year. 

The current assets on May 31 were $162,500, $84,500 of which was in 
cash. Current liabilities were only $7,600. The corporation has no 
bonded indebtedness, preferred stocks or bank loans.—V. 134, p. 3653. 


Third Canadian General Investment Trust, Ltd.— 
Changes Par.— 

The common shares of $5 par value will be reduced to no par value 
following approval given by the shareholders. The entire interest in this 
trust, it is stated, is in Great Britain. No dividends have been paid on 
the shares since Oct. 1 1931.—V. 134, p. 866. 


Thompson-Starrett Co., Inc.—Report.— 
The report states that uncompleted work on contracts as of ipet 28 1932 
amounted to $2,950,550, comparing with $19,710,678 on April 23 1931. 


Comparative Income Account Years Ended. 


y After deductin 
z Represented by 100,000 shs. o 





Apr. 28 '32. Apr. 23 '31. Apr. 24 ’30. 

Work executed-_-_.....------------- $15,302,799 $25,304,768 $28,389,144 

— ~ from a ge Oper. - 428,463 1,346,708 1,259,094 
iscell. income, come from 

UMUNORIIE. fan cc conc cusceces 149,960 438,995 —-710,504 

Total income-.-......----------. $578,423 $1,785,703 $1,969,598 

Reserve for Federal income taxes. ...——————_See x 224,000 





Net income for year__...--.----- 
Earned surplus at beginning of year-- 
Adjustments (net).......--------- 


78,423 x$1,785,703 
19 819.037 1,665,765 


$1,745,598 
505,172 


<<< ’ , 








Tote) subples. .3....-..---<ccens $1,428,360 $3,500,774 $2,256,973 

ae on preference mae. tae 234,388 482,951 532,851 
te-offs in respect of accounts an 

notes receivable, &c_--..-------- 595,200 1,736,520 #£.-...-- 
General FeO V no ciasat 383°903 370025 11... 

pecial prov. for adj. of book value 

procna¥ inh hlin quipment_.....---- 54,875 61,341 58,357 

Earned surplus at close of year_... $159,993 $849,937 $1,665,765 


x No provision for Federal income tax has been made, as company’s 
return will show no taxable income. 
Paid in Surplus Account for Year (53 Weeks) Ended April 28 1932. 
Balance as at April 23 1931, after giving effect to preference 
stock retired June 1 1931-_-.--------------- ------------ $1,312,114 
Additional reserve to adjust investment in General Realty and 


Utilities Corp. to $100,000 (stated value of common stock 
given in exchange therefor) ----.----------------------- 487,500 
Reserve to reduce marketable securities to market value 
(charged hereto as authorized by board of directors) -..-.--- 104,792 
Wels: | oo Ebi dda das deenas bbsubanabeesnanhnes $719,822 
Excess of stated value of $21.87 per share over cost of 13,925 
shares of preferred stock authorized May 23 1932 to be 
VOUNNO . cc ebdkedcdrcdad: shebncstbesdanvsdheutkbedodes 30,199 
Paid in surplus as at April 28 1932, after giving effect to 
Seaisaieuae of preference stock as authorized.-..------- $750,021 


Consolidated Balance Sheet. 








Assets— fApr.28'32. eApr.23'31. Tiabilittes— fApr.28'32.eApr.23'31. 
CG eh akceminan $817,093 $1,678,845| Accts. payable «& 
Notes rec. (due accrued liabils__ 1,484,885 1,941,472 
within 1 year)._. 536,679 549,751) Res. for claims for 
Acets. receiv. cust- personal injuries 247,833 271,246 
tomers (owners) 1,385,959 1,389,518| General reserve- - - 51,323 53,011 
Accts. & notes rec., Preferred stock_-.c2,642,741 2,947,350 
miscellaneous - - - 62,250 77,375| Common stock... d584,945 584,945 
Contract work un- Surplus paid in... 750,021 1,312,114 
ee eS 285,756 461,847 | Earned surplus- -- 159,993 849,937 
Securities -------- 1,104,570 792,075 
Notes rec. & accr. 
int. (due after 1 
en cee Rk 495,985 
Investment in Gen. 
Realty & Utili- 
tiles Corp -..--- 100,000 587,500 
Miscel. invest’m’ts 461,250 1,191,361 
Cos. cap. stock _ - - SOO See. |? Sarees 
Surr. value of life 
ins. policies_._. 220,165 195,445 
Prepaid _ expenses - 2,842 39,783 
a Land & bidvs__. 286,269 292,283 
b Construc. equip. 
and materials. 117,269 208 ,302 
Total - _ 5,921,741 7,960,075 Tw. adcs RSs < $5,921,741 $7,960,075 


a After reserve for depreciation. b After depreciation of $481,884. 
c Represented by 120,811 no par shares. d Represented by 584,945 no 
par shares. e After giving effect as at that date to retirement of 25,264 
shares of preference stock. f After giving effect_as at that date to the 
retirement of 13,925 shares of preference stock.—V. 134, p. 1391. 


Tide Water Associated Transport Corp.—Tenders.— 

The City Bank Farmers Trust Co., as sinking fund agent, is notifying 
holders of Ist lien 10-year marine equipment 5% sinking fund gold bonds, 
due Feb. 15 1937, that it has sufficient funds to purchase $68,000 of the 
bonds at prices not to exceed 101% and int. enders should be made 
before nose on June 30 to the bank, 22 William St., N. Y. City.—V. 
134, p. 690. 


Title Guarantee & Trust Co.—Lowers Dividend Rate. 
—The directors on June 21 declared a quarterly dividend 
of 80c. per shave on the capital stock, payable June 30 to 
holde’s of record June 22. Previously the company paid 
quarterly dividends of $1.20 per share. On Dee. 31 1931 
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Balance Sheet December 31. 











1931. 1930. 1931. 1930. 
Assets— $s $ Thabilittes— $ z 
Real est., mach. & 6% pref. stock... 1,250,000 1,250,000 
equipment - ---- 4,484,982 4,773,334|7%, 2d pref. stock. 2,643,800 2,643,800 
Ctis. of deposit... 370,000 900,000 | Bal. for com. stock 415,711 888,663 
Bankers’ accept’s. 388,660 ------ Accts. payable_._- 101,132 50,420 
Short-term munici- Accrued items ---- 50,277 109,285 
pal notes....-. U0000  «.---- Reserve for sundry 
2 Se 1,159,618 1,008,568 contingencies... 128,789 157,614 
Notes & accts. rec. 1,138,915 980,575) Acer. int. on class 
Inventories -..--- 39,099 1,190,547 3 Ree 
Securities. _-_---- 245,432 312,374 | Accrued interest -- 51,541 70,854 
Dep. with ins. cos. 50,049 OF oa 4,102,690 4,102,690 
Accrued int. rec.- 6,712 4,254 
Prepaid items- -.-.- 39,227 47,169 
TOO Sf cinsns 8,832,695 9,273,327| Total ------.-- 8,832,695 9,273,327 
x As follows: Balance represented by 66,127 shares common stock (no 


par), $901,663, less net loss for 1931, $485,951.—V. 134, p. 2169. 


St. Croix Paper Co.—Reduction in Dividend.— 
The directors have declared a dividend of $1.50 per share on the common 
stock, payable July 15 to holders of record July 6. Previously the company 


made regular quarterly dividends of $2 per share on this issue. 

Calendar Years— 1931. 1930. 1929. 
Net after chgs., incl. deprec. & taxes $267,046 $272 ,548 $293 951 
Earns. per sh. on 25,000 shs. com. stk $9.49 $9.71 $10.56 

General Balance Sheet Dec. 31. 

Assets— 1931. 1930. | Lhtabtlittes— 1931. 1930. 
Cash & securities. $369,446 $423,159! Accounts payable. $42,714 $74,874 
Notes & acets. rec. 271,830 315,988 | Divs. pay. Jan. 15 50,000 50,000 
Advs. to loggers.. 345,107 280,412; Res. for deprec., 

Inv. in other cos.. 563,384 563,384; insur. & taxes.. 3,057,155 2,837,276 
Inventories - - - - .- 1,108,638 1,157,152)| Surplus._........ 3,093,780 3,229,501 
Deferred expense_ 40,942 39,550 | Preferred stock... 500,000 ,000 
Plant, tim’b'lds,&e 6,532,276 2,500,000 


6,408,505 | Common stock... 2,500,000 
Treasury stock-..- 12,025 3,500 | 


Ss eh ceceus $9,243,650 $9,191,651 | i | $9,243,650 $9,191,651 
—V. 132, p. 4077. 


St. Paul Union Stock Yards Co.—Earnings.— 

















Calendar Years— 1931. 1930. 1929. 1928. 
Gross earnings--.------ $2,148,749 $2,137,759 $2,262,875 $2,305,362 
Total expenses_-_--_----- 1,371,578 1,464,687 1,648,080 1,629,120 

Net earnings_-.------ $777,170 $673 ,072 $614,795 $676,241 
Cash dividends-------- 800,000 900,000 650,000 650,000 

Se dans onne~ oo as $22,830 $226 ,928 x$35,206 sur.$26,241 
Shs. cap. stk. (no par) -_- 200 ,000 200,000 x50,000 x50 ,000 
Earnings po share_-_-_-_- $3.89 $3 .36 $12.29 $13.52 

x Par $100. 

Consolidated Balance Sheet Dec. 31. 

Assets— 1931. 1930. Liabilities— 1931. 1930. 
<A Seine x$610,483 $301,353) Accounts payable. $262,955 $465,370 
Accts.receivable.. 161,623 296,765) Bonds_____-.---- 1,354,000 1,354, 
Inventories _ - - - - - 97 ,688 124,951 | Deferred credits_- 6,217 6,513 
Prepaid expenses. 14,993 29,686] Res. for taxes._.. 208,862 ------ 
Land,blid¢s.,mach. Res. for interest -_- Eee iam ie 

eS 8,641,314 8,613,071] Res. for cas. insur. Ck ee 

Res. for deprec___ 2,041,282 1,892,905 
Other reserves.... 510,580 510,580 
Net worth: 
Capital stock_-y3,000,000 3,000,000 
Cap. surplus... 2,000,000 2,000,000 
Surplws.....+« 113,628 136,458 
. eater $9,526,102 $9,365,826 eee $9,526,102 $9,365,826 





x Includes demand loans. y Represented by 200,000 shares (no par) .— 


V. 134, p. 2358. 


Sally Frocks, Inc. (& Subs.).—Zarnings.— 
Earnings for Year Ended Dec. 31 1931. 


pI. 2s Si BN BE hat: Mati ipsa 6 cg ML A NG Te sig ha ER AR i $4,534,623 
Cost of sales, incl. selling & administrative expenses__._______- 4,431,809 
a $102,815 
\ I spa ede sos gs ee hi tank om coe ca, ce eel ack 8,966 
Ne. owen tuk bawde owed ae ae 111,781 
Provision for Federal income tax--___-.._-......--------_-. ’ 3,6 
Depreciation of furniture, fixtures & equipment__-.---_._-_-_- 31,973 
Amortization of leasehold improvements_____________________ ,002 
Amortization of expansion expense_---.__.........----_-__-_- 9,348 
pS li gg ill a a a 79) 
SS EEE EE PSE ARE AGE $21,059 
Earns. per share on 94,445 shares common stock (no par) _-_____- $0.22 
Consolidated Balance Sheet Dec. 31 1931. 
Assets— Ltabtlittes— 
Ci eitks evade enon ccd $131,982] Accounts payable & accrued exps$147,064 
Marketable bonds._-...._--_._ 33,940 | Reserve for Federal income tax-_-_ 3,600 
Notes & accts. receivable_.____-_ Be we 1 GI GUOON «<b catieuina ccieiod x508,974 
Inventory of merchandise_ -_--_-~ 143,114} Capital surplus_.............- 175,571 
Prepaid exps. & leasehold deps__ 33,019] Earned surplus____-_..______- 163,497 
Claims against closed banking 
I ee ee 12,309 
Furniture, fixtures & equipment -y243,077 
hold impts. & leases______ 212,486 
CPN 6.6 a G devils ca Vovedi ce 150,000 
Deferred charges__._....___-._- 28,630 
ike oie aU iid esots aaron BIG EAP ester SE a $998,705 





“ = Represented by 94,445 no par shares. y After depreciation.—V. 134, 


Seaboard National Securities Corp.—Reduces Dividend. 

A Spee dividend of 25 cents per share has been declared on the 

a =, = $25, payee J =z 1 to holders a record June 20. Pre- 
, y made quarter 

on this issue.—V. 128, p. 1070. a ee ee ee 


Sears, Roebuck & Co.—Sales Off.— 
art End. June Ne Ie han aa ai 31. 1932—-24 Wks.—1931. 
—V. 134, p. 4508. 4173 , $29,813,876 $126,335,261$158,968,370 


Second International Securities Corp.— Suspends Divs. 

The directors have decided to defer the quarterly dividend due July 1 
on the 6% cum. Ist and 2nd pref. stocks, par $50, and to omit the divi- 
dend ordinarily payable on the same date on the no par yalue class A 
common stock. 

The last regular quarterly payments of 75 cents per share on the pref. 
stocks were made on April On the latter date a distribution of 10 cents 
pe eave was made se aon common stock as compared with 20 cents 

oO € preceding quarters 
Seateee dt a oie. ga and 25 cents per share pre- 


Shaker Co. Adj ustment Plan.— 
e holders of the $1,081,500 1st mtge. leasehold 7% gold bonds, dated 
May 1 1924 are offered a plan to exchange their holdings for 7% income 
bonds according to a recent circular which states in substance: 
god ray 16 8 $US DBS Mg 21854 300 058 ST BA, BARR SSR 
, 2s , , a ’ , H , , ’ 
May i 1936, $728,500. ey y ; 000; May 1 1935, $98,000, and 
ese bonds are secur y a first mortgage upon the company’s lease- 
hold estate in a parcel of land with a frontage Pe 842 feet on the north 
side of Shaker Boulevard, Cleveland, Ohio, and in a group of seven apart- 
ment house units containing 88 apartments situated thereon and known 
as Moreland Courts. These buildings were erected in 1924 and 1925 and 
are of euegeoes construction and modern in every respect. The lease 
runs for a oe period, renewable forever, with a continuing option to 
purchase the fee. The ground rent is now $26,400 per annum, payable 
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quarterly, of which sum]$7 ,500 is used to acquire outstanding certificates 
= =. of the underlying fee, thus adding yearly an increased equity 
or the bonds. 

The bonds are guaranteed both as to principal and interest by the Van 
Sweringen Co., which manages the partments under a leare. The net 
income from these apartments after payment of operating expenses, mainte- 
nance, taxes and lease charges for the year 1931, available for interest and 
maturing bonds, amounted to $70,214. 

The continued economic depression has resulted in further decrease in 
earnings, and it is therefore apparent that in order to meet prior charges 
and properly maintain and operate the property pending restoration of 
more nearly normal business conditions, an adjustment with the holders 
of these bonds is necessary. The company presents the following plan: 

(1) Shaker Co. will execute a refunding mortgage, dated May 1 1932 
to Central United National Bank of Cleveland, trustee, which mortgage 
will constitute a direct lien upon the above described leasehold subject to 
the first. mortgage securing the outstanding leasehold bonds, which first 
mortgage will be cancelled on the conditions hereinafter described. Pending 
such cancellation the refunding mortgage will also constitute a first lien 
upon the bonds deposited as herein provided. : Ee ’ 

(2) The refunding mortgage will provide for an issue of sinking fund 
cumulative 7% income bonds of the Shaker Co. in i amount of 
$1,081,500, such income bonds to be dated May 1 1932, to mature May 1 
1936, and to be entitled a are to interest up to 7% per annum 
when and to the extent earned by the Company; but the holders of income 
bonds will be entitled to receive at maturity the principal amount thereof, 
plus any accumulated and unpaid interest thereon at the rate of 7% per 
annum from their date. Each income bond will be guaranteed by en- 
dorsement as to principal and accumulated unpaid interest at maturity 
by the Van Sweringen Co., and no income bonds will be issued under 
the refunding mortgage in excess of the present outstanding bonds dated 
May 1 1924, which are deposited under this plan. — 

(3) The company, by the refunding mortgage, will covenant that the en- 
tire net receipts from operations of the mortgaged property, after deducting 
all operating expenses and prior charges, all established as provided by the 
refunding mortgage, will be applied as follows: 

First.—To the payment of interest on the income bonds up to an amount 
equal to unpaid and accumulated interest at the rate of 7% per annum. 

Second.—Any balance of net earnings will be deposited with the trustee 
and used as a fund to acquire the outstanding first mortgage and (or) income 
bonds at not exceeding par and accrued interest. In the event that bonds 
are not otherwise obtainable, the trustee may Call sufficient income bonds 
by lot at par and accrued unpaid interest and apply the funds in its pos- 
session in the retirement of such bonds so called. : 

(4) The plan will not become operative unless and until the company 
determines that a sufficient amount of the outstanding bonds have been 
deposited. Pending such time the depositing bondholders’ lien rights will 
be preserved. The deposited bonds will be delivered by the trustee to the 
holders of receipts therefor if the plan is not declared operative on or before 
July_1 1932; provided, however, that the company may, at its option 
and by written notice to the trustee, extend such date for such additional 
period as it deems desirable in order to make the plan operative. 

(5) Holders of outstanding first mortgage leasehold bonds are requested 
to forward their bonds, with the May 1 1932, and all subsequent interest 
coupons attached to Central United National Bank of Cleveland, Cleve- 
land, Ohio, trustee. As soon as the plan is declared operative funds for 
payment of the May 1 1932 interest coupons will be made available, and 
the trustee will present this coupon attached to deposited bonds for pay- 
ment and remit such interest to the registered holders of receipts. 

When the plan becomes operative the trustee will deposit all of the 
deposited bonds under the refunding mortgage and will deliver income 
bonds in equal principal amount to the registered holders of receipts for 
deposited bonds. By the refunding mortgage and until such time as the 
first mortgage is cancelled, the trustee will, prior to May 1 1936 or the 
happening of an event of default as defined in the refunding mortgage, 
hold all deposited bonds uncancelled and unsurrendered for payment. 
By the provisions of the first mortgage, bonds, the payment of which is 
extended, are made subordinate in lien to all bonds not so extended. When 
and if all bonds now outstanding are deposited, they will be surrendered 
by the trustee for cancellation and the refunding mortgage will then become 
the first mortgage upon the leasehold. i 

Since the plan provides that all of the avilable net income from the prop- 
erties shall be used, first, in the payment of prior charges, next, to the 
payment of interest upon the income bonds, and any balance to retire debt, 
the bondholders are assured of the continued high standard of operation 
of these properties pending the return of more nearly normal business 
and that all receipts are being applied for their benefit. Depositing bond- 
holders will be subject to no expense, the company having agreed to pay all 
expenses of this plan.—V. 134, p. 4173. 


Sharp & Dohme, Inc.—Smaller Preferred Dividend .— 

A dividend of 50 cents per share has been declared on the no par $3.50 
cum. conv. preference stock, series A, payable Aug. 1 to holders of record 
July 15. Previously, the company made regular quarterly distributions 
of 87% cents per share on this issue.—V. 134, p. 3472. 


Shawmut Bank Investment Trust.—Earnings.— __ 
For income statement for three months ended May 31 see ‘Earnings 
Department”’ on a preceding page. 
Condensed Balance Sheet May 31. 





Assets— 1932. 1931. | Liahilities— 1932. 1931. 
Investments _ ___y35,390,442 $6,526,113| Ace’d int. payable $97,747 $73,082 
Accrued int. re- Debs. & notes pay- 

ceivable-_- __-- 39,169 44,287| able-__----.--. 5,548,000 5,899,000 
Particip. in credit Com. stk. surplusx| 426,013 {1,000,000 

to foreign con- Undivided profits _ / | 385,744 

RS Ae 196,500 Je Oo. 5 
ee ee 445,649 787,426 

| eS $6,071,760 $7,357,826; Total_.------- $6.071,760 $7,357,826 


x Represented by 75,000 no par shares. y Market value, $2,247,400.— 


V. 134, p. 4508. 
(W. A.) Sheaffer Pen Co.— Earnings .— 








Yrs. End. Mo. of Feb.— 1932. 1931. 1930. 1929. 
OR Sake iver neh ns ee $249,750 $756,202 $1,727,434 $1,386,873 
eda nisiacnnnn tute 13,685 54,410 196,719 177 ,668 
Net income_______-- $236 065 $701,792 $1,530,715 $1,209,204 
Preferred dividends - - - - x21,376 21,374 21,3 25,792 
Common dividends- - - -- x584,100 504,312 539,498 388,364 
Employees bonus.-----  ------ OF 2a. >) ore. ae 
nn, , it ane ae paris def$369 411 $78,366 $969,827 $795,048 
Profit and loss surplus_. 3,973,687 4,347,858 4,269,492 3,387 ,804 
Earns. per sh. on 194,700 
shs. common stock 
Oe ene ee $1.10 $3.49 $7.86 $6.21 


x Estimated by editor. 
Comparative Balance Sheet. 








Assets— Feb. 29°32. Feb.28'31. Liabilities— Feb. 29°32. Feb.28’31. 
Cash_.........-. $122,323 $134,406] Accounts payable. $20,599 $21,509 
Stocks & bonds___ 1,573,436 1,606,567} Notes payable__-. 495,000 450,000 
Accts. & notes rec. 2,374,330 2,730,242] Reservefordeprec. 594,267 575,791 
Inventories ______ 1,121,211 1,152,959| Res. for lifetime 
Realestate & bldg. 355,179 352,968 guarantee _----- 50,000 50,000 
Patents & g.-will]_- 176,280 159,854] Reserve for taxes -_- 15,174 85,442 
Tools,mach.&eq. 361,524 365,060] Salesmen's salaries 
Furn. & fixtures_. 122,278 121,387| & accrued accts_ 33,273 44,588 
Office & factory Preferred stock... 267,200 268,300 

supply inventory 62,880 69,511} Common stock__. «973,500 973,500 
Life ins. sur. value 40,924 36,618|Surp. & undivided 
Salesmen’'s adv. eg 3,973,687 4,347,858 

samples & def. 

accounts_--_____ 112,333 87.416 

Tote oS. we $6,422,701 $6,816,988 .... swuehee $6,422,701 $6,816,988 





x Represented by 194,700 shares of no par value.—V. 134, p. 2169. 
692 Broadway Bldg. (Silk Realty Co.), N. Y. City.— 


New Trustee.— 

The Harriman National Bank & Trust Co., N. Y., has been appointed 
successor trustee for an issue of $974,300 of 5% gold bonds due 1949 to. 
suqceed 5 nati Semanal Bank & Trust Co. in New York, effective June 24. 
=_—V. . 2 wil 
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Sloan & Zook Reducing Co.—Smaller Dividend.— 

A quarterly dividend of 25 cents per share has been declared on the com- 
mon stock, no par value, payable June 28 to holders of record June 25. 
This compares with 50 cents per share paid each quarter from March 31 1930 
to and incl. March 29 1932. An extra distribution of $1 per share was also 
made in March 1930.—V. 130, p. 2044. 


(Howard) Smith Paper Mills, Ltd. (& Subs.).—£arns. 


Calendar Years— 1931. 1930. 
ot prasis SOON is oi on cnem ceduee $1,101,716 $1,231,760 
I ars Rte a Se ae ela Scene 0,919 568,188 
DIN Sn Si rene ainandie kim dnie a 


420,172 222,866 
U. S. exchange on bond interest__........._.--- 54,306 














Provision for income tax (subs.).........------- keener cen 
Net profit (before providing for income tax) ---- $62,362 $440,707 

ee SE og oa ta cokooceateanoese 47,6 4 376, 

en SS en a eben ews 7,500 6, 
Net profit subject to income tax__....-.------ $7,258 $58,143 
iii ea SE Re IE er ap MR pt ME 1,424,056 1,461,914 
Ts BI on ae keeedeeeaeeeweeee $1,431,314 $1,520,057 

on sale of company’s shares to employees_... ------ 75,000 

Adjustment to investments in subs. companies._... $$ __-_-- 21,000 

Adjustment prior preferred-_--...-.---.--------- Bete. o> ewdinate 
Balance at credit Dec. 31, subject to minority 

stockholders’ equity.....--...--...----... $1,200,593 $1,424,056 
Consolidated Balance Sheet December 31. 
1931. 1930. 1931. 1930. 

Assets— $ $ Liabilities— $ $ 
MONS 2 hsaweds oa 273,183 211,982] Bank loans- - - - _-- 1,152,500 1,637,000 
Acc’ts and no Notes of affil. cos. 

Tec., less res___. 1,140,945 1,155,678 under dise____.- 31,426 482,751 
Inventories -__--_-- 2,596,493 3,800,933; Accts. & bills pay_ 538,184 551,617 
Life insur. policies 36,033 39,275| Accr.andoth.liab. 143,633 470,673 
Mortz. receivable_ 27,486 30,126| Mortgages payable 120,300 142,104 
Invest. in other cos 71,203 85,266|x Bank loans due 
Invest. in own and Mie Bete eee 1,199,304 1,199,304 

sub.cobonds_-_ 109,022 --_-_--- Notes pay. of Can. 

Bonds of sub. cos. ee SOS. cee 1,665,855 1,665,855 
eos. pureh. in Accounts payable. 320,879 # ------ 
excess ofsink.fd. - _---- 75,163| Bonds outstanding 9,696,000 9,840,200 

Guarantee deposits 32,000 37,100} Pref. stock of sub. 


Share in co. held for outstanding__._ 2,290,700 2,290,700 











benefit of empl_ 3,375 2,250! Min. stockholders 
Cash with trustee_ 5,102 17,068 equity in com. 

Cash held in sink. stock & surpluses 548,798 724,934 
psa Rie = eis eee Res. for deprec., 

Deferred charges _ - 55,352 80,708 dperec., &c__._ 1,414,392 979,803 

Fixed assets -_----_- 22,483,592 25,569,565|6% pref. stock___ 4,500,000 4,500,000 
Com. stock (220,- 

000shs.nopar). 900,622 2,900,623 

Capital surplus___ 1,267,708 2,425,315 

Earned surplus... 1,044,728 1,294,233 

POE iis ee nk 26,835,033 31,105,113} Total_.-... . $26,835,033 $31,105,113 


x All shares owned in a subsidiary company held as collateral.—V. 
134, p. 3111. 


Standard Oil Co. (Indiana).—Sues Standard Oil of 
Kansas Over Name—Charges Invasion of Rights.— 


The Standard Oil Co. of Indiana sued in Federal Court at Wilmington, 
Del., June 18 to enjoin the Standard Oil Co. of Kansas from directly or in- 
bse J using the name Standard Oil Co. of Kansas or any other similar to 
that of the complainant in 13 States. 

The States listed in the bill are Oklahoma, Colorado, South Dakota, 
North Dakota, Mississippi, Illinois, Minnesota, Wisconsin, Michigan, 
bey - Iowa, Montana and Indiana. 

he bill of complaint states that the Standard Oil Co. of Indiana was 
licensed in 1913 to do business in Oklahoma and has since conducted business 

Oklahoma as well as other mid-Western States. The trade name 
“Standard”’ was registered in Oklahoma in 1923. 

The defendant company, the bill stated, was organized in Delaware, 
Avett 16 1962, and in the same month was granted a license to do business 

ma 


oma. 

The plaintiff declared that if the defendant were permitted to engage in 
the petroleum industry or any of its ramifications in Oklahoma, employing 
the name Standard Oil of Kansas or any similar name, it would confuse the 
public and cause “irreparable injury’’ to the complainant. 

The bill alleged that the effort of the defendant to engage in the petroleum 
business in Oklahoma under its corporate name constituted unfair dealing 
bw d A endl competition and was an unlawful invasion of the plaintiff's 

ghts. 


Stock Purchase Plan.— 

The third ote -yancnaning lan which terminated at the end of March, 
resulted in the distribution of 375,428 shares of the company’s capital stock 
to 17,282 employees. It is estimated that the employees now own 4.6%, or 
778,702 shares, of the company’s outstanding stock. The stockholders at 
their last annual meeting approved a fourth stock-purchasing plan similar 
in provisions to the third plan.—V. 134, p. 4336. 


Standard Oil Co. (Kansas).—Sued Over Name.—Indiana 
Company Charges Invasion of Rights.—See Standard Oil Co. 
(Indiana) above.—V. 134, p. 4336. 


Standard Oil Co. (Pa.).—Retirement.— 


At the age of 60, J. A. Van Wynen, Vice-President and General Manager 
of this company, a subsidiary of Standard Oil Co. (New Jersey), will 
retire Aug. 31 after 44 years in service. Mr. Yan Wynen also is Vice- 
President and director of both the Pennsylvania Lubricating and Stanco 
Incorporated, and a director of Standard Oil Co. of New Jersey and Tus- 
carora Oil Co.—V. 132, p. 2983. 


Stanley Works, New Britain, Conn.—Reduces Div.— 

A quarterly dividend of 25 cents per share has been declared on the 
common stock, par $25, payable July 1 to holders of record June 16. 
Distributions of 374 cents per share were made on Jan. 2 and July 1 
last, as against 50 cents per share previously each quarter.—V. 134, p. 3997. 


Starret Corp.—Starret-Lehigh Building Sold to Lehigh 
Valley RR.— 


The Starrett Corp. has sold the Starrett Lehigh Building to the Lehigh 
Valley RR. The amount involved was not disclosed. 

Arthur B. Walsh, Vice-President of Starrett Investing Corp., an affiliate 
of Starrett Corp., in announcing the sale, said: 

‘The Starrett Lehigh Building, Inc., has sold its property at 11th-13th 
Avenues and 26th-27th Streets to the Pioneer Real Estate Co., real estate 
subsidiary of the Lehigh Valley RR. who have found this building increas- 
ingly important as a freight terminal, and have desired to insure its per- 
manence as such on Manhattan Island. The building carried a 5% first 
mortgage of $4 500,000 due in 1935, which was held by the Title Guarantee 
& Trust Co. wh» are understood to have sold it to the Mutual Life Insur- 
ance Co. This trarsaction gives the Lehigh Valley RR. two important 
freight terminals and warehouses in the metropolitan district, the other 
being located in the Bronx.”’ 

ae Building was erected during the past year.—V. 134, 
DP. ' 


(S. W.) Straus & Co., Inc.—New Protective Committee 
for Defaulted Bonds.—See last week’s ‘‘Chronicle,’’ p. 4437.— 
V. 134, p. 3997. 


Sweets Co. of America, Inc.— Dividend Omission.— 

The directors on June 23 voted to omit the quarterly dividend ordinarily 
payable on the capital stock, par $50, about Aug. 1. A distribution of 25 
cents 7 share was paid on May 2 last in capital stock of a declared -valua- 
tion of $10 per share. From Feb. 1 1929 to and incl. Feb. 1 1932, the com- 
Many made quarterly cash payments of 25 cents per share.—V. 134, p. 2741. 





Financial Chronicle 


4675 





Taylor Milling Corp.—Earnings.— 
Calendar Years— 1931. 1930. 
Oe GON Cro. ae. $3,437,923 $5,609,572 


$6 627 716 $6 133 362 
o ae after deprec. : ; : 3 








‘ederal taxes __---_- 82,420 441,494 507 ,806 459,649 
Earns. per sh. on 100,000 
shs.com. stk. (no par) $0.82 $4.41 $5.07 $4.59 
Comparative Balance Sheet Dec. 31. 

Assets— 1931. 1930. Liabilities— 1931. 1930. 
RRR Ears aan $111,610 $138,702) Accounts payable. $62,360 $160,980 
Notes receivable-- 50,271 176,609 | Fed. income tax... 15,7 63,816 
Accts. receiv’le... x272,450 248,191] Accrued salaries__ 24,175 2,020 
Inventories _-_-._- 599,518 775,738 | Dividends payable 25,000 62,501 
Land, buildings, Capital stock. ___- 7Z1,613,481 1,613,481 

equip., &e- _~_- y1,014,705 1,003,970] Surplus____----_- 331,664 461,748 
Deferred charges -_ 23,827 21,335 

y | RRR: $2,072,381 $2,364,545 | ee $2,072,381 $2,364,545 





x After deducting reserves for losses of $29,841. 
reserves for depreciation of $156,089. 
no par value.—V. 134, p. 1975. 


Telautograph Corp.—Dividend Rate Decreased.— 

The directors on June 23 declared a quarterly dividend of 25 cents per 
share on the capital stock, no par value, payable Aug. 1 to holders of record 
July 15. This compares with quarterly distributions of 35 cents per share 
made from Feb. 1 1931 to and incl. May 1 1932. 

President C. H. George states: 

The directors felt that reducing the dividend was the soundest policy 
for them to follow, during a od when economic conditions are so dis- 
turbed. In paying out a smaller portion of its earnings than it has done in 
the past, the directors undertook to establish a dividend that they believe 
could be maintained, even though general business conditions should con- 
tinue to show no improvement, and will result in placing the company in 
a stronger cash ition. 

The earnings from Jan. 1 to May 31 were $138,874, which represents 
= ings of 60 cents per share for five months, or at the rate of $1.44 for 

e year. 

The current assets on May 31 were $162,500, $84,500 of which was in 
cash. Current liabilities were only $7,600. The corporation has no 
bonded indebtedness, preferred stocks or bank loans.—V. 134, p. 3653. 


Third Canadian General Investment Trust, Ltd.— 
Changes Par.— 

The common shares of $5 par value will be reduced to no par value 
following approval given by the shareholders. The entire interest in this 
trust, it is stated, is in Great Britain. No dividends have been paid on 
the shares since Oct. 1 1931.—V. 134, p. 866. 


Thompson-Starrett Co., Inc.—Report.— 
The report states that uncompleted work on contracts as of April 28 1932 
amounted to $2,950,550, comparing with $19,710,678 on April 23 1931. 


Comparative Income Account Years Ended. 


y After deductin: 
z Represented by 100,000 shs. o 











Work see 88 kt Me 5 302,709 $ 5 301,768 $ 8 380,124 
aa. ae a 
SRVOROINORUE  d.cic nono cite ceaunecs 149,960 438,995 710,504 
Total income. ..........-....... $578,423 $1,785,703 $1,969,598 
Reserve for Federal income taxes - -- - See x 224,000 
aN come or yeerianing of year. “*aae.eey Looe fes BOR LTE 


Adjustments (net)........---..---- 


-<e--= , ’ 








"Datel GUS oo og nec wcce $1,428,360 $3,500,774 $2,256,973 
Dividends on preference stock------ 234,388 482,951 532,851 
Write-offs in res t of accounts and 

notes receivable, &c_...---.----- 595,200 1,736,520 ..-.-. 
Generel mea ee ee 383 ,903 ate... eanmne 

pecial prov. for adj. o value 

Censtractian  quilmetttaorcocecse 54,875 61,341 58,357 

Earned surplus at close of year_... $159,993 $849,937 $1,665,765 


x No provision for Federal income tax has been made, as company’s 
return will show no taxable income. 
Paid in Surplus Account for Year (53 Weeks) Ended April 28 1932. 
Balance as at April 23 1931, after giving effect to preference 
steck vetired: June 1 1661 2. 2ccncinn cw nccaren «ceecamesede $1,312,114 
Additional reserve to adjust investment in General Realty and 


Utilities Corp. to $100,000 (stated value of common stock 
given in exchange therefor)-.......--------------------- 487,500 
Reserve to reduce marketable securities to market value 
(charged hereto as authorized by board of directors) -------- 104,792 
Wes. .. ccc o odd ddukdcddaksbabhne bedsroucnadenbass $719,822 
Excess of stated value of $21.87 per share over cost of 13,925 
shares of preferred stock authorized May 23 1932 to be 
SOUNEE . . cc ccc erk cocker: deed nebnervenboevesndenattad 30,199 
Paid in surplus as at April 28 1932, after giving effect to 
retirement of preference stock as authorized__.-.---.-- $750,021 


Consolidated Balance Sheet. 





Assets— fApr.28'32. eApr.23'31. Liabilities— fApr.28'32. eApr.23'31. 
Cash - - $817,093 $1,678,845| Accts. payable & 
Notes rec. (due accrued liabils__ 1,484,885 1,941,472 
within 1 year).. 536,679 549,751) Res. for claims for 
Accts. receiv. cust- personal injuries 247,833 271,246 
tomers (owners) 1,385,959 1,389,518} General reserve_ - - 51,323 53,011 
Accts. & notes rec., Preferred stock_-.c2,642,741 2,947,350 
miscellaneous - - - 62,250 77,375| Common stock.-. d584,945 584,945 
Contract work un- Surplus paid in... 750,021 1,312,114 
| eee 285,756 461,847! Earned surplus- -- 159,993 849,937 
Securities....-.-- 1,104,570 792,075 
Notes rec. & accr. 
int. (due after 1 
year Jc mews. ane 495,985 
Investment in Gen. 
Realty & Utili- 
ties Corp ----- 100,000 587,500 
Miscel. invest’m’ts 461,250 1,191,361 
Cos. cap. stock _. eee: SS Pena 
Surr. value of life 
ins. policies.... 220,165 195,445 
Prepaid expenses- 2,842 39,783 
a Land & bidgs_ - 286,269 292,283 
b Construc. equip. 
and materials- 117,269 208 ,302 
Total 5,921,741 7,960,075 Total -..---.--$5,921,741 $7,960,075 





a After reserve for depreciation. b After depreciation of $481,884. 
c Represented by 120,811 no par shares. d Represented by 584,945 no 
par shares. e After giving effect as at that date to retirement of 25,264 
shares of preference stock. f After giving effect_as at that date to the 
retirement of 13,925 shares of preference stock.—V. 134, p. 1391. 


Tide Water Associated Transport Corp.—Tenders.— 

The City Bank Farmers Trust Co., as sinking fund agent, is notifying 
holders of Ist lien 10-year marine equipment 5% sinking fund gold bonds, 
due Feb. 15 1937, that it has sufficient funds to purchase $68,000 of the 
bonds at prices not to exceed 101% and int. enders should be made 
before nose on June 30 to the bank, 22 William St., N. Y. City.—V. 
134, p. 690. 


Title Guarantee & Trust Co.—Lowers Dividend Rate. 
—The directors on June 21 declared a quarterly dividend 
of 80c. per shave on the capital stock, payable June 30 to 
holde’s of record June 22. Previously the company paid 
quarterly dividends of $1.20 per share. On Dec. 31 1931 
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an extra dividend of 30c. per share was also distributed, 
as compared with extras of 60c. per share in each of the 
10 preceding quarters.—V. 134, p. 2169. 


Tip Top Tailors, Ltd.—£arnings.— 


Years Ended— Jan. 2 '32. Jan.3’'31. Dec. 31°29. Dec. 31 ’28. 
37 480 $692 .983 

















xNet earns. fromopers.. $229,748 37, $718,981 
Depreciation... -.-.-.--- 147 ,865 97 ,598 58,691 58,862 
Reserve for income taxes 9,000 21,300 50,000 54,362 
Met profits......--... $72,883 $218,582 $584,292 $605,757 
Other income..--...... 33,240 30,459 18,615 y5,453 
Co $106,123 $249,041 $602 ,907 $611,210 
Pref. dividends - - - - ---- 94,636 96,481 101,097 76,650 

Organiz. exp. written off 
See 17,033 OR a 
PS eos L233 Se $11,487 $135,527 $490 ,997 $534,560 
Previous surplus - - - - - -- 1,115,573 1,025,556 DE Shee 
Total surplus. ..-.-.-..- $1,127,060 $1,161,083 $1,025,557 $534,560 
Investment reserve- - -- - 44,817 Sees. . nemo oO CO ew 
Special appropriation--- ------ pee 0) Sa ee a 
$534,560 


Bal. carried forward... $1,082,242 $1,115,573 $1,025,557 
Earns. per sh. on com- - - $0.09 $1.11 $4.17 $4.40 
x After charging all expenses of manufacturing distribution and manage- 
ment. y In 1928 this was excess of increase in cash surrender value of life 
insurance policies over premiums paid, &c. z To reduce inventory values to 
basis of new cost and accounting system. 


Comparative Balance Sheet. 





























Assels— Jan. 2°32. Jan.3’31. Liabttttes— Jan. 2°32. Jan.3’'31. 
(” SGBERASS gay iese ee: $87,338 $40,962 | Loans--.__-...-.- $120,250 $250,000 
Investments ----- 115,072 171,336 | Payables. -..--..-. 31,859 211,193 
Cash value insur - - 98,745 86,534] Income tax.-.... 9,000 23,228 
Receivable- ------ 21,505 144,481 | Mtge. payable_-_-_-_ 7,600 7,000 
Acct. with employ. 22,763 8,287 | Preferred stock... 1,341,700 1,354,700 
Mtge. receivable_- By 21,000} Common stock... 737,500 «737,500 
Inventories - - - - - 752,367 997,055) Surplus... -- 1,082,241 1,115,572 
Invest. in sub. co. 137,500 137,500 
Empl. sharing fund 58,793 58,721 
Fixed assets -_----- 1,865,226 1,975,208 
Deferred charges - - 54,490 58,105 

.. ee $3,329,551 $3,699,193 Tn cidbew an $3,329,551 $3,699,193 

122 500 shares (no par).—V. 132, p. 4080. 

Truax-Traer Coal Co.—Earnings.— 

Months———- -16 Mos.- 

Period Ended April 30— - 1932. 1931. 1930. 
pT RR ee ere $2,766,046 $4,712,848 $8,067,091 
Costs and expenses...........----- 2,584,706 3, 203 6,500,530 

Operating profit..........--.---- $181,339 $945,645 $1,566,561 
er SROONND. ooo co. cece ncccos 274,368 192,525 303 ,029 

TD SOO an ww cmiceinmannnia tne $455,708 $1,138,170 $1,869,590 
SERIES aS gm eas SE 220,025 236 ,637 :707 
RTE AE RISER aa 280,394 04,768 452,719 
| RSI CO ie eo neiaie 06, ,807 138,988 
PEE G06 Mec crnvandcenncaesaus | aoe : 114,300 

MONOD Gs ces derteiee oorarsaeased ss ues cl ms esate ona loss$151,439 $322,757 $864 ,876 
Disc. realized on debentures retired... = -_____ ree. eee cee 

I ai as cas pik tx ds ahs te er ee da loss$151,439 $347 .507 $864 876 
DE vet cebu wnoncuwiadweds sca." Wee 331,510 588, 
I i cl a wei walig loss$151,439 $15,997 $276,876 
Shs. cap. stk. outstanding (no par) _ -- 276,325 276,325 5, 
Earnings Pad GES oss Gndie sane en Nil $1.25 $3 

A.H. uax, President, says in part: 


During the past year Truax-Traer Lignite Coal Co., the owner and 
operator of certain lignite 4.0 in Saskatchewan, Can., purchased 
from your compeny its Nort akota properties, including all of the stock 
of Northern Lignite Coal Co. In return for the assets transferred your 
company received $900,000 of the first mortgage 6% gold bonds of Truax- 
Traer Lignite Coal Co. out of a total of $1,200,000 outstanding, 12,000 
shares of its preferred stock out of 15,015 shares outstanding and 60,000 
shares, or one-half, of its common stock. Despite unfavorable weather 
and depressed business conditions, Truax-Traer Lignite Coal Co. ex- 
perienced a profitable year, earning $121,588 after interest, taxes and 
reserves for the year ended April 30 1932. Of this amount $24,732 repre- 
sents your company’s portion of these profits not distributed during the 
year and not included in the above earnings figures of Truax-Traer Coal Co. 

Considerable progress was made in the last fiscal year in the reduction of 
qomneny's indebtedness. Bank loans were reduced from $900,000 on 
April 30 1931, to $333,000 on April 30 1932. This was accomplished in 
pert by the sale of the major portion of your company’s holdings of Truax- 

raer Lignite Coal Co.’s mortgage bonds, the proceeds of which were 
used to retire bank indebtedness. The company has reserved the right 
to repurchase these bonds at a slight premium over the sales price at any 
time up to April 1 1934. In addition, $351,500 principal amount of the 
company’s 614% convertible debentures were purchased for retirement, 
of which $201,500 was applied to cover omaing fund requirements on 
Sept. 15 1931, and the remaining $150,000 is sufficient to cover such re- 
quirements on Sept. 15 1932. 


Consolidated Balance Sheet April 30. 





Assets— 1932. 1931. Liabilities— 1932. 1931. 
xCoal property & Common stock. ~y$3,013,079 $3,013,078 
equipment _____ $5,024,065 $7,189,333} Notes payable.__.. 333,000 957 ,033 
i” ipa htes aS 61,577 356 ,044| Accounts payable_ 99,093 72,455 
Notes and accts. Accrued accounts -_ 67,890 70,739 
receivable- ----- 214,930 562,184} Equip. purch notes ct 7 Se 
Inventory--.-.---.- 337,023 362,840 | Prov. for conting- / 0. Fie 
Cash surr. val. of Fed. & State taxes --  -- 65,257 
life insurance - - - er Employees’ burial 
Invest. in affil. cos. 1,632,500 --...- eas 11,638 15,087 
Miscellaneous  in- Purch .money notes 20,000 40,000 
vestments. - - - - - 70,976 101,392! Deferred credit___ 104,791 a 
Good-will, trade Land pur. contr’ts --. .-- 7,727 
names, &¢c____- 1 1} Real estate mtges. - _---- 223,500 
Deferred charges- - 90,105 183,545] Land & equipment 
purch. contracts --.---- 17,404 
Funded debt ----- 2,278,500 2,630,000 
Empl.com.stk.sub. 20,134 25,481 
Capital surplus... 780,641 721,167 
Appreciated surp. = ------ 254,410 
Earned surplus... 618,047 842,001 
: 0 Sa ae $7,436,577 $8,755,339 - | Re $7,436,577 $8,755,339 





x After depreciation and depletion of $1,172,245. y Represented by 
276,325 no par shares. z Not current.—V. 134, p. 1976. 


Trust Shares of America.— Shares Valued at $1 Each.— 

Distributors Guild, Inc., as depositor, has proposed to Central Hanover 
Bank & Trust Qo., as trustee, that the trust agreement be amended in 
sion each Trust Share of America have a face value of $1.—V. 133, 


‘s Tubize Chatillon Corp.—Another Reductioni in Rayon 
Ticés .-— 

This corporation, a large producer of rayon in the United States, an- 
nounced its second reduction in yarn prices within less than a month, 
effective June 21. The reduction amounts to 10 cents a pound on 150 
denier Viscose lustrous and semi-dull yarns, and to 18 cents a pound on 
150 denier Chardonize yarn. The larger reduction in the Chardonize prod- 
uct was made to bring the price more in line with other yarns, as this cor- 
poration made no change in Chardonize prices on May 26, when reductions 
were announced in other grades. 

In connection with the price reduction, the following announcement 
was made: “In view of the chaotic conditions which have existed in the 
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rayon market since the announcement of new price lists by leading producers 
during the latter part of May, which this company along with most of the 
consumers of yarn deplore, we believe it to be in the best interests of pro- 
ducers, users and distributors to announce a definite price policy on all 
types of synthetic yarns.’’ 

Heretofore the ey mm A guaranteed consumers against reductions in 
prices in. the case of Chardonize yarn, but this guarantee has been with- 
drawn with the new price schedule now in effect.—V. 134, p. 4174. 


Twin Disc Clutch Co—Omitis Dividend.— 

The directors have voted to omit the quarterly dividend ordinarily 
payable about July 1 on the no par common stock. A distribution of 
12% cents per share was made on April 1 last, 25 cents share on Jan. 2 
1932, 50 cents per share on July 1 and Oct. 1 1931 and 75 cents previously 
each quarter.—V. 134, p. 2360. 


Union American Investing Corp.—To Reduce Capital. 

At the annual meeting of the corporation to be held July 12, the stock- 
holders will vote on approving proposals to reduce the authorized amount of 
common stock to 150,000 from 250,000 shares; and to reduce capital to 
$409,100 from $1,552,855 by the retirement of stock reacquired by the 
corporation and by the reduction of the stated value of the 81,800 shares of 
common outstanding to $5 from $15 a share. 








Years Ended May 31— 1932. 1931. 
DikveES 2 SS, a oe ec anda hake , $145,825 
ee ke FO” Ree aa e 91,471 84,740 
Interest on call loans and bank balances________- 4 5,209 

TOURS SCs oc a wos ae nowen $176,849 $235,773 
Interest on debentures........................ ,833 113,527 
Amortization of discount on debentures____..__- 3,155 3,943 
ig RR ae ee ER EN Hii i EN RS 2,577 354 
ee ae al Fr eee 26,840 32,070 

Net income for year carried to undistributed 

en ER ES ee Aa $53,443 $83,878 


Notes.—Net loss realized on sale of securities during the year ended 
May 31 1932, which has been charged against a special account under 
surplus, amounts to $780,935. Such net loss is computed by applying 
sales against the securities purchased at the highest cost. 

Unrealized depreciation in market value of securities as compared 
with cost amounted to $1,671,767 at May 31 1932, as compared with 
$1,102,141 at May 31 1931. 

Surplus Accounts for the Year Ended May 31. 

Capital Surplus— 932. 1931. 
eT eg RS amen $955,007 $1,171,657 
Transfer from earned surplus 5 














Credit arising from repurch. of debs. at a discount _ 96,411 71.710 
Total s IE Ee Res II Ise Oe Se AR $1,051,418 $1,270,763 

Cost of manag of com. stock repur. & canceled --- 94,275 315,756 
Balante a6. 06 Mas U2 4.38 oo cn tose ose $957,143 $955,007 
Realized Net Profit on Securities Sold— 

Amt. transferred from earned i p as at May 31-_- 597,767 1,292,300 

Net loss realized on securities sold during year_-_-- 780,935 694,533 
Balance as at Mag 31... 2. 2... ctcccu nnd def$183,168 sur$597 ,767 
Undistributed Income Account— 

Balance of earned surplus as at May 31_--------- $228.000 $1,519,100 

Prov. for Fed. income & N. Y. State taxes_____- -1,885 Cr.4,718 
| aR ne er Re Reon FLEE ine SOE plone eek, Soe $286,115 $1,523,818 


Amount transferred to capital lus Be Hert 
profit realized during year ended May 31 1930 on 
repurchase and sale of corporation’s own common 











eteck and Genes Su3 es niet ceaceeice ~~  esicca 27,395 
Realized net profits on securities sold, less taxes 
thereon, transferred to separate account above... --.---- 1,292,300 
ne PI aan eae Seer bn) Leroy Ree ee $286,115 $204,122 
Wet inpose Ger OTE «onan ee Socesi cece 53,442 83,878 
Balance as a6 May 81... 2ccce d cckce sn een cs $339,559 $288,001 
Balance Sheet May 31. 
Assets— 1932. 1931. Liabilities— 1932. 1931. 
a Securities owned, 5% g.debs., ser. A $1,594,000 $1,986,000 
2. COB scctwnes $4,107,231 $5,271,652| Payable for securi- 
RR PS 85,639 31,495 ties purchased... ------ 14,388 
Int. accrued, divs. Accounts payable.  j 88 ~~ ------ 
receivable, &c-- 26,214 34,212| Accr. exps., &c-- 4,277 3,605 
Furn. & fixtures-- 936 1,079] Common stock._.b1,552,755 1,552,755 
Unamort. disct. on Capital surplus... 957,143 955,007 
debentures - - - - - 44,633 59,084} Realized net prof. 
on secur. sold_-_def183,168 597,767 
Undistrib. income 
account --.---- 339,559 288,001 
WOO ccc coke $4,264,653 $5,397,523 Se. saceeenm $4,264,653 $5,397,523 





a The cost of securities owned as at May 31 1932 was $1,671,767 in 
excess of the aggregate market value thereof. b Represented by 81,800 
no par shares.—V. 132, p. 4608. 


United Aircraft & Transport Corp.— May Business.— 

Revenue passengers carried by United Air Lines in May totaled 8,367, 
compared with 6,885 in April, an increase of 31.5%, according to President 
P. G. Johnson. The May total was also an increase of 165% over the 
3,149 transported in the corresponding month last year. Air mail in May 
totaled 160 tons, an increase of 2.4% over April. Air express showed a 
nominal increase. ¥ 

During May, the company’s planes flew 1,120,238 miles, and com- 
pleted 98.3% of all mileage scheduled. 

Passengers carried in May set a new high total for any month in the 
company’s history, and brings the total so far this year to 26,052, an in- 
crease of 141% over the 10,985 transported in the first five months of 1931. 
April this year was the previous high record, exceeding the 1931 record 
month, August, when 6,264 passengers were transported. : 

The bulk of the company’s passenger traffic is obtained from April through 
September.—V. 134, p. 3474. 


United Artists Theatre Circuit, Inc.—Div. Deferred.— 

The directors recently decided to defer the quarterly dividend due June 
15 on the 7% cum. conv. pref. stock, par $100. The lastr lar quarterly 
payment of 134 % was made on this issue on March 15.—V. 131, p. 3890. 


United Piece Dye Works.—Omiis Common Dividend.— 
The directors on June 22 decided to omit the quarterly 
dividend ordinarily payable about Aug. 1 on the common 
stock, no par value. Distributions of 25 cents per share were 
made on this issue on Feb. 1 and May 1 last as against 50 
cents per share previously each quarter. ist ks 

The company states this action was taken in view of the 
present business situation generally and in order to conserve 
cash resoureces.—V. 134, p. 2928. 

United Shirt Distributors, Inc.—Suspends Dividends.— 

The directors have voted to defer the quarterly dividend due July 1 on the 
7% cum. pref. stock, par $50. On April 1 last a regular quarterly payment 
of 134 % and a distribution of 134 % on account of accumulations were made 
on this issue.—V. 134, p. 2928. . 

United States Dairy Products Corp.—Proposed Acquis. 

The stockholders have approved a plan to acquire the assets of the Dairy 
Operators Co. which was formed several years ago as a holding com y 
to enable employees and customers to acquire a financial interest in the 
United States Dairy Products Corp. The latter will issue its own preferred 
stock in exchange for stock and notes of the Operators company. which 
ultimately wiil be dissolved. A r nization committee declare 
the plan operative if assents are received from not fewer than 75% in amount 


of noteholders and 90% in amount of subscribers to units of A and B stock 
of the Operators company.—V. 134, p. 4000. - 
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United States Electric Light & Power Shares, Inc. 
(Md.).—Stock Offered.—Calvin Bullock and associates are 
offering voting shares at market (about $7.50 per share). 


Dividends payable Q-J. Dividends exempt from present normal Federal 
income tax. Central Hanover Bank & Trust Co., New York, transfer 
agent. 

Company.—Has been organized in Maryland to provide a medium oj 
investment in a broadly diversified fund of public utility securities. 

Portfolio.—Securities contained in the fund on June 8 1932 consisted 
of the follo ‘ing stocks in the proportions indicated: 





Approxrtmate Approzimaie 
Percentage. Percentage. 
American Gas & Electric Co.com_ 4.05] Mountain States Tel. & Tel. Co. 
American Lt. & Traction Co.com. 1.10] stock..................--..-. 1.23 
American Power & Light Co. com_ .87| National Power & Light Co. com-. -97 
American Tel. & Tel. Co. stock... 6.76| Niagara Hudson Power Corp.stock 1.01 
American Water Wks. & Elec. Co., North American Co. common.... 4.46 
Bs II . tsin ike ergs was .82| Pacific Gas & Electric Co.common 6.99 
Brooklyn Union Gas Co. stock.... 4.41] Pacific Lighting Corp. common... 5.15 
Columbia Gas & Elec. Corp.com.. 1.05] Pennsylvania Water & Power Cc. 
Commonwealth Edison Co. stock. 1.46] stock..-.......--....-.--..-- 2.17 
Consol. Gas, Elec. Lt. & Power Co. Peoples Gas Lt. & Coke Co. stock 1.33 
of Baltimore common---_.---.-- 6.96 | Public Service Corp. of N.J.com. 7.41 
Consolidated Gas Co. of N. ¥.com 7.85] Public Service Co. of Northern Ill. 
Detroit Edison Co. stock_...---_- 5.81 NE FE Bienen, ne omennion -96 
Edison Electric Illuminating Co. of Southern Calif. Edison Co. Com_. 5.26 
I SO as Sars diricah hares oe cicene 7.46| United Gas Improvement Co.com 5.27 
Hartford Electric Light Co. stock. 2.08] Western Massachusetts Cos. com. 2.50 
Illuminating Shares Co. class A_.- -99 
Montreal Light, Heat & Power 
Consolidated common_-_-_.---_-- 3.62 100.00 





The assets of the company are held in trust by the Trust Co. of New 
Jersey. trustee. 

Selection.—Portfolio consists primarily of securities of companies deriving 
their earnings essentially from generation, transmission, or sale of electric 
energy. The amount invested in any one security has relation to its in- 
vestment quality, the size of the company and geographic distribution 
of its properties. The certificate of incorporation provides that additional 
Capital shall be invested only in stocks of certain companies or in temporary 
investments (as defined). Not more than 10% of the fund may in- 
vested in the securities of any one company. 

Substitution.—Changes in the Ps O may result from the conversion, 
exchange or redemption of any of the shares owned, or from the reorganiza- 
tion, consolidation, merger or sale of assets of any of the companies, the 
stock of which is held. In order to anticipate changing conditions, the 
certificate of incorporation further permits the board of directors, if it 
shall deem it advisable to do so, to direct the sale of part or all of any stocks 
in the portfolio. Shareholders will be notified quarterly of any changes 
that may take place in the portfolio. Any money received in connection 
with any such change or sale may be reinvested only in stocks of one or 
more of certain companies (listed) or in temporary holdings (as defined 
in the certificate of incorporation) . 

Dividends.—Certificate of incorporation provides that there shall be 
distributed quarterly to shareholders approximately their pro rata share 
of net cash income as defined in the certificate of incorporation and deter- 
mined by the board of directors, including proceeds of the sale of rights 
and warrants and of regular stock dividends. No other stock dividends, 
stock split-ups or profits and losses resulting from substitutions shall be 
taken into income account. 

Repurchase.—Certificate of incorporation provides that upon request 
of any shareholder the company shall, but only out of sruplus, purchase 
its shares for cash at the liquidating value of such shares. Such liquidating 
value will be computed on the basis of current market values of the com- 
peay's assets, determined as of the first full business day, on which the 

ew York Stock Exchange is open, next succeeding presentation for pur- 
chase (based in the case of active stocks on the closing sale — and, in 
the case of unlisted or inactive securities, on the average tween the 
closing bid and closing asked prices) all as more fully set forth in the cer- 
tificate of incorporation. Payment is to be e within four business 
days after the date fixing such liquidating value. Company may, to the 
extent necessary, sell any securities included in the portfolio to provide 
cash for the purchase of its shares. 

Capitalization.—Initial authorized capital consists of 5,000,000 shares 

$1), all of the same class and all having equal voting rights. Holders 
have no preemptive right to subscribe for additional shares. It is con- 
templated that the company’s shares will be sold from time to time at prices 
on liquidating value calculated as stated above. ll sums received 
by the company as the net proceeds of the sale of its shares in excess of 
$1 P.-4 share are to be allocated to surplus. 
rice.—Company’s shares are offered for sale at a price equivalent to 
their liquidating value (as above described) plus a premium of 94% of 
such liquidating value. In the event of odd fractions, the offering price 
is adjusted to the nearest one-eighth point. Company receives the entire 
offering price of the shares less only the premium charged. 
Supervision.—The management is closely identified with Calvin Bullock. 


United States Shoe Co.— New Directors.— 


Alfred H. Cohen, Charles H. Parks and Walter A. Draper have been 
Passes sisectars. succeeding Irwin H. Krohn, E. M. Daniels and R. K. 

ond. 

It was stated that the United States Shoe Corp., of which the United 
States Shoe Co. owns 49% of the stock, has enough orders on hand to keep 
its two largest plants running on a good operating schedule untillate Sep em- 
ber.—V. 133, p. 2942. 


United States Smelting, Refining & Mining Co.— 
Earnings.— 


For income statement for 5 months ended May 31 see ‘‘Earnings De- 
Partment’’ on a preceding page. 

The company ‘ssued the following statement: 

“The directors at their regular quarterly meeting declared a dividend 
of 1%% (871% cents per share on the preferred stock and 25 cents per 
share on the common stock, pve July 15 1932 to stockholders of record 
at close of business July 1 1932. 

Net earnings, which are on the lowest metal market in the history of the 
Sone ADD | are slightly more than the preferred dividend requirements of 
$698,400 for the five months’ period. Common dividend requirements for 
the same period at the current rate of $1 per year amount to $225,847. 

“Since the first of the year there has been expended for acquisition and 
development of properties approximately $1,125,000, which sum includes 
the cost of the 10,000 shares of common stock and 5,000 shares of preferred 
stock purchased and used in part payment for properties, as stated in the 
last annual report published in March. There has also been expended since 
the first of the year $383,989 for purchase of the company’s common and 

referred stock, which has been added to the shares now held in the treasury 
or corporate purposes. After these expenditures and after payment of 
dividends the net current assets of the company are estimated at $12,000,- 
, which includes more than $5,500, in cash and Government securities. 

‘“‘With the exception of outstanding bonds of subsidiary companies 
amounting to $138,900, the consolidation has no funded debt or bank loans. 
The outstanding stock of the company at this date is: Preferred, 473,758 
shares; and common, 535,493 shares.”’ 


: 1932. 1931. 1930. 1929. 
Av. silver pr.(5 mos.) _- 29.156c. 28.263c. 42 .602c. 55.874c 
Av. lead price (5 mos.) - - 3.322 4.422 5.842 7.028 
Av. zinc price (5 mos.) __ 2.774 3.814 4.965 6.488 


—V. 134, p. 3838. 


United States Steel Corp.—Consolidates Manufacturing 
Operations.— 


As part of a program of consolidation of manufacturing operations in 
the interest of economy and efficiency, the Minnesota Steel Co., a sub- 
sidiary, is being operated under lease by the American Steel & Wire Co., 
another subsidiary. The Minnesota plant remains under the direction 
of L. C. Reis as General Manager, and the company will retain its corporate 
entity, but as a holding company instead of an operating company. 

The National Tube Co., also a subsidiary, has closed temporarily its 

dant at Gary. Ind., and in the meantime orders are being diverted to 
Lora n, oO. 
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New President of Illinois Steel Co.— 
Eugene J. Bu mn, who for 34 years has been President of the Illinois 
1 Co., a subsidiary, will be retired on July 1 under the corporation's 
pension plan, it was formally announced on June 21. Mr. Buffington, wi 
will attain the age of 70 years in July, asked that he be relieved of his 
duties. He will, however, remain a director of the parent corporation. 

At the same time it was announced that the finance committee of the 
United States Steel Corp. has recommended that George G. ge > Vice- 
President of the Illinois Steel Co. be elected to succeed Mr. Bu mqeon. 
and that George Cook Kimball be elected Vice-President of the [linois 
Steel Co. to succeed Mr. Thorp.—V. 134, p. 4510. 


United Verde Extension Mining Co.—Smaller Dividend. 

The directors on June 20 declared a quarterly div. of 10c. per share on 
the capital stock, par $50, payable Aug. 1 to holders of record July 2. 
This compares with 124c. per share paid on May 2 1932, and with quarterly 
distributions of 25c. per share made from Aug. 1 1931 to and — 
Feb. 1 1932 and 50c. per share each quarter from Aug. 1 1930 to May 
1931, inclusive.—V. 134, p. 4338. 


United Wall Paper Factories, Inc.—Earnings.— 




















Years Ended April 30— 1932. 1931. 
Net profit from operations after deducting selling, 

general, and other expenses____-_._..--.------ def$100,721 $355,594 
Interest on mortgage bonds----...------------- 114,405 119,955 
pe BLE AEE AEE ETRE I IE 9,67. 6,251 
Provision for depreciation. .__....------------- 225,231 207,731 
Provision for contingencies, &c_---------------- 134,000 #«..=---- 
Amortization of bond discount and expenses - - - -- 13,893 19,679 
Organization expenses written off_......-------- 7,305 7,3 
a Se EE TR ET PADRE Fs 4,257 3,3 

Oe aN in ee cn meena $609,485 $8648 
Common stock and surplus May 1-------------- 2,399,800 2,709,446 

I oi sea ok wee aren ake $1,790,315 $2,700,799 
Miscellaneous surplus adjust. (net) ------- 166,08! |.’ <sawee 
Dividends on prior preference stock i 42, 
Dividends on preferred stock. -.....----------- 129,500 259, 

Common stock and surplus April 30__.------- $1,453,228 $2,399,799 

Condensed Consolidated Balance Sheet April 30. 

Assets— 1932. 1931. Liabtlittes— 1932. 1931, 
Ce wcpic cman $406,341 $352,110] Accounts payable. $133,892 $231,663 
Customers’ notes & Unclaim. divs. pay 30 26 

accept. receiv_-. 321,099 346,787 | Matured bond int-_ 1,260 1,005 
Customers’ accts. Accruals --.------- 127,660 120,497 

receiv. (less res.) 1,086,587 1,081,458] 1st mtge. 20-year : 
Merchandise inv-. 598,100 1,008,426 6% sinking fund 
Other curr. assets_ 68,214 84,060] gold bonds- ---- 1,871,000 1,919,000 
Notes receiv. not Deferred credits. - 4,942 1,528 

due within one 6% prior prefer- 

| Rie Ra ae 107,244 305,259] ence stock ---- 700,000 700,000 
Investments - _ _. - 54,339 91,975] $7 preferred stock_a3,700,000 3,700,000 
Land,bid¢gs.,mach. Common stock & 

& equip. (less surplus__..---. b1,453,228 2,399,799 

res. for deprec.) 4,402,966 4,613,671 
Blocks and rollers. 590,615 21,699 
Inventory of fac- 

tory and office 

supplies _______ 75,251 98 ,315 
Deferred charges.. 281,255 469,848 

pA ea eg $7,992,011 $9,073,609 SMS cies $7,992,011 $9,073,609 





a Represented by 37,000 no par shares. b Represented by 287,090 
no par shares.—V. 133, p. 3643. : 


Universal Leaf Tobacco Co.—Dividend Rate on Common 
Stock Reduced to $2 from $3 per Share per Annum.—The 
directors on June 18 declared a quarterly dividend of 50c. 
per share on the no par value common stock, payable Aug. 1 
to holders of record July 21. This compares with 75 cents 
on share paid each quarter from May 2 1927 to and inel. 

ay 11932. In addition, a 35% stock payment was made 
on Sept. 10 1929.—V. 133, p. 1628. 


Universal Products Co., Ltd.—Reduction in Dividend.— 

A quarterly dividend of 15 cents per share has been declared on the no 
par common stock, payable July 1 to holders of record June 27. A payment 
of 25 cents per share was made on April 1 last as against 50 cents per share 
each quarter from Jan. 2 1930 to and incl. Jan. 2 1932.—V. 134, p. 2548. 


Virginia Fire & Marine Insurance Co.—Omits Dividend. 

The directors have voted to omit the dividend ordinarily payable about 
July 1 on the eer stock, par $25. The company on Jan. 2 1932 madea 
distribution of 75 cents per share as against semi-annual dividends of 
$1.50 per share previously paid.—V. 134, p. 340. 


Vogt Mfg. Corp.—Omits Dividend.— 

The directors have voted to omit the quarterly dividend ordinarily pay- 
able about July 1 on the common stock, no par value. Distributions of 
15 cents per share were made on Jan. 2 and April 1 last, as against 25 
cents per share on July 1 and Oct. 1 1931 and 50 cents per share previous- 
ly each quarter. 

President A. E. Vogt, June 20, stated: 

‘‘At a meeting of the directors held on June 13 1932, it was decided, in 
view of the continued decline in the business of the corporation resulting 
from the drop in automobile production, to conserve the cash resources of 
jas oqrperestes. ga0 omit further dividend declarations for the present.” 
—V. 134, p. a 


Warner Bros. Pictures, Inc.—Denies Insolvency.— 

The company has filed an answer in U. 8. District Court at Wilmington, 
Del., to the receivership and accounting suit of Harry Koplar of University 
City, Mo., denying the allegations of mismanagement and the necessity of 
appointing receivers for the corporation. Tie answer admits payments of 
large salaries to film stars formerly connected with other studios but declares 
that the corporation profited greatly from pictures made by these stars. 
The answer also denies that the corporation is insolvent.—V. 134, p. 4338. 


West Virginia Pulp & Paper Co.— Dividend Decreased.— 

The directors on June 21 declared a quarterly dividend of 15c. a share on 
the no par common stock, payable July 1 to holders of record June 21. 
This compares with 25c. a share in each of the two preceding quarters and 
40c. a share on July 1 and Oct. 1 1931.—V. 134, p. 2549. 


White Sewing Machine Corp.—T7o Pay Coupons.— 

The board of directors has authorized the payment of coupons due Jan. 15 
1932 on the 6% sinking fund gold debentures due 1936 and of coupons due 
May 1 1932 on the corporation’s 6% and participating sinking fund gold 
debentures due 1940, together with interest thereon at the rate of 6% from 
their respective due dates. The board further authorized the payment to 
the Chemical Bank & Trust Co., trustee, of all sinking funds due to the 
present time on the respective issues of debentures. 


Company, Opposing Receivership, Sees No Need for Such 


Action.— 
Denial that there is any present need for appointment of a receiver and 
that it is in any immediate danger of having forced sales of any of its prop- 


erty, was made by the company in an answer filed in Chancery Court at 
Wilmi n, Del., June 21 to a receivership suit filed against it recently by 
Morris B. Levy of Yonkers, N. Y.—V. 134, p. 3655. 


Youngstown Sheet & Tube Co.—WNew Pres. of Sub.— 

William J. Morris, Vice-President of the above company, has bee. elected 
President of the Continental Supely Co., a subsidiary. The latter sells 
machinery and equipment throughout the Mid-Continent and Southwestern 
oil fields and operates more than 50 stores, its principal office being at 
8t. Louis, Mo.—V. 134, p. 4338. 
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PPP PDD DIL LI IL 0000 Orr’ PADIS 


THE NEW YORK CENTRAL RAILROAD COMPANY 





EXTRACTS FROM REPORT OF THE BOARD OF DIRECTORS TO THE STOCKHOLDERS FOR THE YEAR 
ENDED DECEMBER 31, 1931 








To the Stockholders of 
The New York Central Railroad Company: 


THE YEAR’S BUSINESS 


The increased depression in general business conditions 
during the year is reflected in the large decreases in freight 
and passenger traffic and in the revenue therefrom. Oper- 
ating revenues were $382,190,182.89, a decrease of $96,- 
728,164.66 (20.20%). 

Revenue freight amounted to 113,945,490 tons, a decrease 
of 36,100,789 tons (24.06%), the revenue therefrom being 
$245,897 087.34, a decrease of $61,280,487.95 (19.95%). 

As shown by the appended statement of commodities 
handled (pp. 46-49 [pamphlet report]), decreases in tonnage 
were general throughout the list, there having been only a 
few increases and these of relatively minor importance. 
Some of the commodities in which major decreases took place, 
with accompanying serious losses in revenue, are listed in 
the following table: 


Tons. Decrease. Revenue. Decrease. 
Bituminous coal_---..--- 46,816,676 12,632,666 $54,356,558 $12,646,729 
Anthracite coal__..-..--- 5,437,667 1,672,349 6,733,058 2,378,728 
Gravel, sand and crush 
er li 5,124,079 2,712,519 3,659,453 1,818,971 
Petroleum refined and all 
other gasolines---_----- 4,037 ,887 299,044 10,913,303 1,146,756 
Iron and steel articles rated 
TAO GR itiancticnroccn 442,692 1,209,901 7,210,372 3,539,708 
Products of mines—N.O.S. 2,233,567 1,547,764 2,717,798 1,559,405 
Raa 1,823,290 3,120,768 1,728,410 
Lumber, shingles and lath_- 1,585,007 829,934 3,821,135 1,929,100 
Automobiles, auto trucks, 
and tires........- 1,424,260 492,049 11,219,402 3,866,674 
Mill products, N.O.S_...- 1,083 317 367,874 2,433,507 1,192,048 


The company carried 63,166,911 revenue passengers, a 
decrease of 9,784,104, these losses being distributed: inter- 
line passengers 1,012,871, a decrease of 29.77%, local pas- 
sengers 3,874,136, a decrease of 20.38%, and commutation 
passengers 4,897,097, a decrease of 9.69%. The revenue 
received from passenger business amounted to $86,304,507 .96 
a decrease of $24,880,236.86 (22.38%). 

Net railway operating income was $28,075,578.56, a de- 
crease of $29,159,948.81; while net income amounted to 
$2,430,101.13, a decrease of $33,551,690.74. 


INCOME ACCOUNT FOR THE YEAR 


Including Boston & Albany Railroad, Ohio Central Lines, Michigan Central 
Lines, and Big Four Lines. (Results for January, 1930, as to the 
roads covered by the leases effective February 1, 1930, are 
included for purposes of comparison.) 


Year Ended Year Ended Increase (+) or 
Dec. 31,1931. Dec. 31,1930. Decrease (—). 
; 11,388.48 Miles 11,421.55 Miles —33.07 Miles. 
Cherating Income— Operated. Operated. 
Railway operations $ 


$ $ 
Railway oper. revenues_382,190,182.89 478,918,347.55 —-96,728,164.66 
Railway oper. expenses -__307 ,065,680.57 376,729.417.97 —69,663,737.40 


Net revenue from rail- 








way operations__-_-_- 75,124,502.32 102,188,929.58 —27,064,427.26 
Percentage of expenses to 
~a ee (80.34) (78.66) + (1.68) 
Railway tax accruals____ 32,215,328.92 34,009,020.80 —1,793,691.88 
Uncollectible ry.revenues 102 ,942.29 125,750.30 —22 ,808.01 





Railway oper. income. 42,806,231.11 68,054,158.48 —25,247 927.37 





eet at Aad oie see avin 11,772,767.61 10,288,151.34 +1,484,616.27 











Eu kbdusscesccs 2,957 ,884.94 530,479.77 +2,427,405.17 
Net railway operating 
MNEMO. cccccc cscs 28,075,578.56 57,235,527.37 —29,159,948.81 
Miscellaneous operations 
| eee 909,761.13 999 418.80 —89 ,657 .67 
Expenses and taxes_____ 828,709.31 963 ,296.74 —134,587.43 
Miscell. oper. income. 81,051.82 36,122.06 +44,929.76 





Total operating income._.. 28,156,630.38 57,271,649.43 —29,115,019.05 





Non-Operating Income— 








Income from lease of road _ 162,612.99 164,397.38 —1 ,784.39 
Miscellaneous rent income. 5,993,993.85 5,887.457.91 +106 535.94 
Miscellaneous non-operat- 
ing physical property... 3,664,353.75  3,448,361.23 +215,992.52 
oa 7, eee sam 285.39 666 
POETS. «<cecuccnice 321. i 1 ‘ —l, .964.19 
Dividend income_________ 16,143 ,262. Mi ; x 
Income from “nate peste p: 62.36 14,916,581.73 +1,226,680.63 
es and accounts______- ,004,934. , : : — E J 
a LO 06 6,045,985.10 541,051.04 
curities and accounts_.._._ 3,566,470.35 4,377,680.68 —811,210.33 
Income from sinking and 
other reserve funds_____ 187 ,565.87 211,044.92 —23 479.05 
Release of premiums on 
funded debt. --_...._.. 2 ee +31 ,056.76 
Miscellaneous income-____ 144,670.01 2,672,189.25 —2,527,519.24 
Total non-oper. income. 35,735,241.20 39,726,983.59 —3,991,742.39 
Gross income: . - 26.6. 63 ,891,871.58 96,998,633.02 —33,106,761.44 











Year Ended Year Ended Increase (+) or 
Dec. 31, 1931. Dec. 31, 1930. Decrease (—). 
11,388.48Miles 11,421.55 Miles —33.07 Miles. 
Operated. —— $ 
Deductions from Gross Income— 
Rent for leased roads_-_---_- 26,383 ,108.64 27,762,047.27 —1,378,938.63 
Miscellaneous rents-_------ 1,495,709.56 1,523,115.86 —27 406.30 
Miscellancous soe seeorens Is. 1,936,442.32 2,097,182.75 —160,740.43 
Separate opera ro 
Cpetiee lose «114,198.86 __ 148,657.42  —34,463.56 
Interest on funded debt__._ 28,159,311.42 27,217,659.95 +941 651.47 
Interest on unfunded debt. 2,067,979.83 1,414,406.50 +653 ,573.33 
Amortization of discount on 
funded ats. aig Ma ce 508 ,949.31 539 844.68 —30,895.37 
intenance of investment 
en ce 14,922.25 35,277.11 —20,354.86 
Miscell. income charges--- 781,153.26 278,649.61 +502 503.65 
Total deductions from 
gross income-------- 61,461,770.45 61,016,841.15 +444,929.30 





Net income--...-.---.---- 2,430,101.13 35,981,791.87 —33,551,690.74 


Per cent to capital stock 














outstanding... -..-.--.-- (0.49) (7.21) —(6.72) 
an ant he hoes 
0 v 
ny Tmertit meee oe 119,913.33 91,087.02 +28,826.31 
———— — ~~ = 
men 
ea eee ee eee ee 4100.00 
; ations o 
i genariteapenesite la a a 4833.46 
tal ti of 
Sa E a ee 120,846.79 91,087.02 +29,759.77 
Surplus for the year_.-...- 2,309,254.34 35,890,704.85 —33,581,450.51 
Dividends declared during 
56 908. csc coceseokee 19,970,304.81 39,940.593.60 —19,970,288.7° 


PROFIT AND LOSS ACCOUNT 


Balance to credit of profit and loss, December 31, 1930----$286,783 ,925.88 
Additions— 


Surplus for the year 1031.........-..-.--.- $2,309 254.34 
Profit on securities sold (net)....--------- 160,627 .91 
Profit on property sold (net)-...---------- 54,197 


Sundry adjustments (net) ,unrefundable over- 
charges and uncollectible accounts 


416,869.80 
—————-__ 2, 940,949.53 


$289 ,724.875.41 
Deductions— 
Dividend appropriations of surplus- -- ----- 19,970,304.81 


Depreciation prior to July 1, 1907, on equip- 
ment retired during the year-_----------- 145,395.22 
1,917 339.89 





Loss on property retired 


22,033 ,039.92 
Balance to credit of profit and loss, December 31, 1931----$267,691.835.49 
OPERATING EXPENSES. 

Operating expenses were as follows: 





Increase (+) or 


Group— Amount. Decrease (—). 
Maintenance of way and structures- - --- $48,391,853.11 —$16,441,042.40 
Maintenance of equipment ------------ 8$1,509,925.10 —22,247,468.21 
Te ee. C.  cadeatnabeanane ,862 830.48 —731,485.01 
Transportation expenses----.--------- 146 301,548.92 —28 482.23 
Miscellaneous operations -------------- 6,250,567.43 —1,897,567.80 
I ne ee as 15,997 ,500.73 6,845.3 
Transportation for investment—credit - - 248,545.20 +474,153.60 





RRR ee Ae eR ey Ro $307 065,680.57 —$69,663 ,737.40 


In keeping with, and as a result of retrenchments made 
necessary by, the greatly diminished traffic, there were 
substantial reductions in nearly all items of operating 
expenses. 

In accounts comprising the maintenance of way and struc- 
tures group, the larger decreases appear in roadway mainte- 
nance, track laying and surfacing, tie and rail renewals, 
station and office, buildings, signals and interlockers and the 
cost of removing snow, sand and ice. 

The decrease in the cost of maintaining equipment resulted 
from a reduced program of repairs and renewals, made pos- 
sible by the diminished use of equipment. This decrease 
was offset to the extent of $751,235.84 by an increase in 
charges for equipment depreciation resulting from the 
acquisition of additional equipment. 

The decrease in traffic expenses is principally due to a 
cone in personnel and salaries and in the cost of printing 
tariffs. 

The decrease in transportation expenses is attributable to 
the diminished traffic handled. There were substantial de- 
creases in nearly all accounts of this group, as shown in the 
statement on page 32 |pamphlet report]. : 

The decrease in expenses of miscellaneous operations is 
principally in the cost of dining car service incident to the 
decrease in passenger traffic. 

The savings in general expenses resulted mainly from a 
reduction of clerical forces, decreases in the pay of general 
officers and their office forces effective during the later 
months of the year and reduced cost of stationery and sup- 
plies. There was, however, an increase in pension payments 
amounting to $369,352.19. 


For comparative balance sheet, &c., see “Annual Reports” in 
Investment News columns. 
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COMMERCIAL EPITOME 


The introductory remarks formerly appearing here will now be 
found in an earlier part of this pees immediately following the 
editorial matter, in a department headed INDICATIONS OF BUSI- 
NESS ACTIVITY. 


Friday Night, June 24 1932. 

COFFEE on the spot was quiet at 8 to 8%c. for Rio 7s, 
and 10% to 1014c. for Santos 4s. Maracaibo, Trujillo, 
914 to 934c.; fair to good Cucuta, 1014 to 1034¢.; prime to 
choice, 11 to 1114c.; washed, 101% to 1034c.; Ocana, 10%4 to 
10\4c.; Bucaramanga, natural, 1014 to 1014c.; washed, 
101% to 1034c.; Honda, Tolima and Giradot, 1034 to 1le.; 
Medellin, 12 to 1214e¢.; Manizales, 1034 to lle. Mexican, 
washed, 14 to 15c.; Ankola, 25 to 34e. Mandheling, 25 to 
32c.; Genuine Java, 23 to 24c.; Robusta washed, 94c.; 
Mocha, 13% to 14\%e.; Harrar, 12 to 12%c.; Abyssinian, 
10% to 10%c.; Guatemala, good, 111% to 12¢.; Bourbon, 
1034 to lle. On the 20th inst. futures declined somewhat 
with trading cut to 32 lots Brazil sold. Coffee destroyed by 
the National Council during the week ended June 18, 
amounted to 338,000 bags which compares with 334,000 
bags in the previous week. The total destroyed to date 
amounts to 7,786,000 bags, but in addition the Sao Paulo 
Coffee Institute destroyed 479,000 bags to June 30 1931. 
The quantity destroyed last week is in keeping with the 
plan of the council to destroy more than 1,000,000 bags a 
month. Private cables received here reported that the 
Coffee Exporting Corporation of Cuba, recently constituted, 
has sold 1,000,000 Ibs. of coffee to the United States at 
10c. per pound. On the 20th inst., reflecting the dull demand 
for coffee, the cost and freight offers from Brazil were in 
only fair supply at prices about unchanged, although there 
Was an easiness in the quotations from a few shippers. 
For prompt shipment Santos Bourbon 2-3s were quoted 
at 10.30 to 10.90c.; 3s at 10.16 to 10.60c.; 3-4s at 10.25 to 
10.50c.; 3-5s at 9.90 to 10.40c.; 4-5s at 9.95 to 10.05c.; 5s 
at 9.75 to 10.15c.; 5-6s at 9.60 to 9.90e.; 6s at 9.30 to 9.90c.; 
6-7s at 9.15 to 9.35¢.; 7s at 9.30c.; 7-85 at 8.85 to 9.90c.; 
Part Bourbon 2-3s at 10.85¢c.; Peaberry 3-5s at 10.15c.; 
4s at 9.90c. and Victorias 7-8s at 7.50 to 7.65c. On the 21st 
inst. futures declined 8 to 15 points on some European and 
other selling and a lack of support. Up to date the organiza- 
tion has bought 14,600,000 bags and has destroyed 50%. 

On the 21st inst. as a result of the season of small con- 
sumption of coffee in the United States being at hand, the 
cost and freight offers from Brazil were in small supply and 
prices were about unchanged, although there was an easi- 
ness in the quotations from a few shippers. Santos Bourbon 
2-3s were here for prompt shipment at 10.80 to 10.90c.; 
3s at 10.35 to 10.65c.; 3-4s at 10.35 to 10.45c.; 3-5s at 10.10 
to 10.40c.; 4-5s at 9.95 to 10.15c.; 5s at 10 to 10.15c.; 5-6s 
9.65 to 9.90c.; 6s at 9.45 to 9.90c.; 6-7s at 9.70c.; 7-8s at 
9.50c.; Peaberry 3-5s at 10.15c.; 4s at 10.25e. On the 22nd 
inst. futures were almost neglected, the sales being only 12 
lots. Prices fell 1 to 7 points with Brazilian cables off. 
Spot was dull with Santos 4s, 10 to 104c. and Rio, 7s, 8c. 
On the 23rd inst. futures closed generally 1 to 5 points higher 
with Brazilian stocks about 2,000,000 bags smaller since the 
last report. On May 31st stocks in Sao Paulo interior ware- 
houses and at railroads were 12,008,000 bags exclusive of 
10,387,000 bags owned by the National Coffee Council] but 
including stocks in Minas Geraes. To-day Rio futures here 
closed 2 points lower to 1 point higher with sales of 3,000 
bags and Santos futures 2 to 5 points higher with sales of 
3,000 bags of Rio and 6,000 bags of Santos. Final prices for 
the week are 10 to 16 points lower on Rio futures and 7 to 
14 points lower on Santos. 

Rio coffee prices closed as follows: 





Spot unofficial. -...----- 5.008 2. [Eee « oc ccaceccacses 6.19@nom 
ee ie Oe RG OS Se a ee ees 6.20@nom 
ere I i a a ae 6.20@nom 
Santos coffee prices closed as follows: 
Spot unofficial.....----- oh eee eee 8.94 Quem 
St Se ek cabnmaanod CLGEGn < nati dot dnaneonene a oud 8.82 @nom 
SS BE RE ee SSO TPE 6 a coseccaeuuusanped 8.80@nom 





COCOA to-day ended 2 points lower to 1 point higher with 
sales of 106 lots. July ended at 3.86c¢.; Sept., 3.98¢.; Dec., 
4.11¢.; March, 4.26c. Final prices are 15 to 17 points lower 
than a week ago. 


SUGAR.—On the 20th inst., futures closed 1 point lower 
to 2 points hi her after being 2 to 4 up; sales 32,100 tons. 
Spot 2.90c. Eight mills are to close in Cuba next year; 
sales 50,000 bags, shipment within 30 days at .90c. c. & f.; 
35,000 bags of Porto Rico due July 11 at 2.90c. and 1,000 
tons of Philippines at 2.90e. and 9,550 tons same July- 
August at 2.98¢. Refined active at 3.90c. On the 21st 
inst., futures fell 3 to 5 points with total sales of 711 lots. 
The decline was due to a fear that Cuba was perfectly ready 
to sell at around prevailing prices, and withdrawals of 
refined sugar were in some cases smaller at 3.90c. Spot 
Cuban raws declined 8 points with sales of 15,000 bags. 
On the 22d inst., futures opened 2 to 3 points lower with Cuba 
selling but later came a rally, closing 1 point lower to 2 points 
higher as cables gave assurance that 800,000 tons of Cuba 
sugar would really be segregated; 40,000 bags of Porto Rico, 
June 30 loading sold at 2.80c. and reported 5,000 tons of 
Philippines July-August shipment at 2.85¢. Some were 
dubious about the 800,000 tons segregation plan being car- 
ried out; at least they thought there would be some delay. 
With warmer weather refined was in good demand at 3.90c. 

On the 23d inst., futures advanced 3 to 6 points as 800,000 
tons earmarked for the United States will be eliminated from 
the market until the price reaches 114c. and Cuba and 
Wall Street bought. To-day futures here closed 2 points 
lower to 1 point higher with sales of 67,500. Final prices 
show an advance for the week of 2 to 3 points. 

Closing quotations follow: 


Spot unofficial. .._._____ 0.95@ ...|January.........---...-. 0.96@ -.. 

BS Ree Serres ef eee RS ee ee 1.00@ --. 

September. _..........- DUO: 620 PERG 46 oc ceekescueahawcd 1.04@ --. 
WEEE Gio cone cce unk 0.9 etal 





LARD.—On the 18th inst. futures advanced 7 to 10 
points. Hogs were 3.90c. top. Western receipts were 
only 20,400 against 27,300 a year ago. Prime, 4.50 to 
4.60c.; Middle Western, 4.25 to 4.35c.; refined to Continent, 
434 to 4%ce.; South America, 5 to 5%e.; Brazil, 534 to 5%e. 
On the 20th inst. futures advanced 7 to 13 points with grain 
up and shorts covering. On the 22d inst. prices closed 5 to 
7 points lower though hogs advanced 5 to 10c., however 
strange that may seem. Prime cash, 4.55 to 4.65c.; re- 
fined for the Continent, 47% to 5e.; South America, 514 to 
5c., and Brazil 5% to6e. On the 23d inst. prices advanced 
12 to 20 points with hogs up 10c., rising to 4.25¢., and receipts 
only 56,400 against 82,100 last year. To-day futures ad- 
vanced 3 to 8 points on covering of shorts. Also the move- 
ment of hogs of late has been much smaller than that of a 
year ago. Final prices show an advance for the week of 
20 to 33 points. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO, 


Sat. Mon. Tues. Wed. Thurs. Fri. 

pe ee rere 4.10 4.17 4.17 4.10 4.25 4.30 

September........... 4.17 4.25 4.25 4.20 4.32 4.40 

eS eee 4.20 4.27 4.27 4.20 4.37 4.40 

Seasons’ High and When Made— Season's Low and When Made— 
uly 5.50 Feb. 1 1932] July 3.62 June 2 1932 
September 4.10 June 11 1932) September 3.72 June 2 1932 
October 4.15 June 17 19321 October 3.77 June 2 1932 


PORK steady; mess, $17.25; family, $15.25; fat backs, 
$11.25 to $13.75. Ribs Chicago, cash, 4.37 basis 5 to 60 
lbs. Beef quiet; mess, nominal; packet nominal; family, 
$12.50 to $13; extra India mess nominal; No. 1 canned 
corned beef, $2; No. 2, $3.50; six lbs. South America, 
$10.50; pickled tongues, $40 to $50. Cut meats steady; 
pickled hams 14 to 16 lbs., 9c.; 10 to 12 lbs., 9%%c.; pickled 
bellies, 10 to 12 lbs., 714c.; 6 to 10 lbs., 734c¢.; bellies, clear 
dry salted, boxed 18 to 20 lbs., 534¢.; 14 to 16 lbs., 6%e. 
Butter, lower grades to higher than extra 12 to 17%e. 
Cheese, flats held 18 to 20c. Eggs medium to special packs, 
13% to 19e. 


OILS.—Linseed prices were reduced 3 points by larger 
producers on the 23d inst. to 5.6c. for carlots and tank 
car quantities to 5e., June-September shipment. The seed 
markets in the Northwest were weak. Cocoanut, Manila 
Coast tanks, 27%c.; tanks, New York, 34%e. Corn, crude 
tanks, f.o.b. Western mills 3c. Olive, denatured spot, 
59c.; shipment 60c. China wood, N. Y. drums, car lots, 
6c.; tanks, 55%¢.; Pacifie Coast tanks, 5¢. Soya Bean, tank 
cars f.o.b. Western mills, 2.80c.; car lot, delivered, N. Y., 
3% to 4c. Edible, Olive, $1.65 to $2.15. Lard prime, 
8\4ec. extra strained, New York, 6c. Cod, Newfoundland, 


21 to 26c. Turpentine, 43 to 48c. Rosin, $3.15 to $6.20. 
Cottonseed oil sales to-day including switches, nil. Crude 
S. E., 2% to 3c. Prices closed as follows: 

ie. Jc cebwaneedeeun 3.40@ ---|October.-.-....---.------ 3.81@3.90 
bE RSLS ae ETE ey ee 3.84@3.94 
Me .. .sristbimasanaeada BOB Gs. 71 LORE «a caccsnacseuce 3.92 @3.98 
ye ees FO eee eee ae 3.98 @4.05 
EOS Eee See & 3.81 @3.88 


PETROLEUM.—Bulk gasoline advanced sharply early 
in the week. The Standard Oil Co. of New Jersey raised its 
price schedule in tank cars at Bayonne 4c. while the Standard 
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Oil Co. of Kentucky marked up its tank ear prices le. The 
Sinclair Co. raised the tank car price le. at Jacksonville and 
Tampa and 4c. at New York. The Shell Co. advanced its 
minimum price in tank cars 4% to 7c. The Standard Oil 
Co. of New Jersey raised its prices of gasoline in tank cars 
4c. at its southern deepwater terminals bringing them into 
line with New York. The points affected are Baltimore, 
Norfolk and Charleston, 8S. C. The Texas Co. advanced 
bulk gasoline 4%e. at New York harbor. For unbranded 
gasoline in tank cars at its local refinery it is now quoting 
84c. while its Fire Chief gasoline is held at 824¢. same basis. 
It is now in line with the prices quoted by the Gulf Refining 
Co., Standard Oil Co. of New Jersey and the Crew Levick 
Co. The undertone was firmer. Bunker oil was firm at 
85¢c. New York harbor refineries. Diesel oil was strong at 
$1.85 same basis. Domestic heating oils were also firm. 
Kerosene was steady at 5c. for 41-43 water white. Con- 
sumption is fair for this time of the year. The Standard 
Oil Co. of New York raised the price of grade C bunker fuel 
oil at Magpetco, Beaumont and Galveston 10 to 70c., while 
Diesel oil was marked up 15c. to $1.50 at these ports. Other 
companies are expected to make similar advances. 


oo yo cat Picdions tn an srile ented ecroou 
and Its Products.” 

RUBBER.—On the 18th inst. prices closed 2 points 
lower to 4 points higher ending with June at 2.62c.; July 
at 2.65 to 2.67c.; Dee., 2.93c.; sales 120 tons. No. 1 ‘“‘B”’ 
closed with June at 2.62c. and July at 2.65c. On the 20th 
inst. prices ended 3 points lower to 4 higher. Actual rubber 
was dull. Malayan shipments were estimated at 35,000 
tons for June 17,000 having been shipped during the first 
half. If approximately correct, June shipments will prove 
to be the smallest of the year and compare with 40,297 
tons during May and with 39,397 tons during June 1931. 
United Kingdom stocks also showed a further falling off of 
2,950 tons. The decrease was the sharpest since May 14, 
when the drop for London and Liverpool was 4,075 tons. 
During the past four weeks United Kingdom supplies have 
fallen off about 8,000 tons. No. 1 standard contract closed 
with July 2.66c.; Dec., 2.90c.; Jan., 2.97¢c.; Mar., 3.40c.; 
sales 370 tons. No. 1 ‘‘B’’ closed with June, 2.66c.; July, 
2.66c.; Aug., 2.7l¢e.; Sept., 2.76c.; dull. ‘“‘A’’ and “AB”’ 
June, 2.6le.; July, 2.64c.; Aug., 2.69¢e.; Sept., 2.74c. 
Stocks in London on June 18 totaled 52,636 tons, a decrease 
of 2,000 tons. Stocks in Liverpool were 58,601 tons, a 
decrease of 950 tons. On the 20th inst. the London rubber 
market closed steady, 1-16d. higher to 1-16d. lower. June, 
July, Aug. and Sept., 1 13-16d.; Oct.-Dec., 1%d.; Jan.- 
Mar., 1 15-16d. and April-June, 2d. Singapore closed dull 
and unchanged; July, 1 15-32d.; July-Sept., 114d. and Oct.- 
Dec., 1 17-32d. 

On the 21st inst. futures closed 4 points lower to 1 higher. 
An early advance was followed by a reaction not for the 
first time lately. The sales of No. 1 standard were 550 tons 
closing with July 2.66 to 2.67c.; Dec., 2.91c.; Jan., 2.96c.; 
March, 3.06 to 3.09¢e.; No. 1 B standard June, 2.63c.; July, 
2.66c.; Aug., 2.7lc.; Sept., 2.76¢.; ‘‘A” and ‘‘AB” June, 
2.6le.; July 2.64c.; Aug., 2.69¢.; Sept., 2.74¢. Outside prices: 
Spot, June and July, 25% to 2%c.; Aug.-Sept., 2 13-16c.; 
Oct.-Dec., 2 15-16c.; Jan.-March, 3\%c.; spot, first latex 
thick, 3 4c.; thin pale latex, 3 4c.; latex crepe No. 2, 3 1-1l6c.; 
clean thin brown No. 2, 2 9-16c.; rolled brown crepe, 2 5-16c. 
to 2%%c.; No. 2 amber 2 11-l6c.; No. 3, 25c.; No. 4, 2%e. 

On the 21st inst. London quiet and net unchanged; June, 
July, Aug. and Sept., 1 13-16d.; Oct.-Dec., 1%d.; Jan.- 
March, 1 15-16d., and April-June, 2d. Singapore closed 
steady and net unchanged; July, 1 15-32d.; July-Sept., 1 4d. 
and Oct.-Dec., 1 .17-32d. On the 22d inst. prices closed 
1 to 5 points lower on increased Far Eastern production. 
No. 1 standard contract closed with July 2.61¢.; Dec., 2.86e.; 
Jan., 2.93¢c.; March, 3.05c.; sales 940 tons. No.1‘‘B’’ June, 
2.58¢.; July, 2.61¢.; Aug., 2.66c.;‘‘A’’ and ‘‘AB” June, 2.56c.; 
July, 2.59¢.; Aug.. 2.64e. Outside prices: Spot, June and 
J wp 2 11-16c., spot first latex thick and thin pale latex, 35c. 

n the 22d inst. London closed dull net unchanged to 
1-16d. lower. June, July and Aug., 134d.; Sept. and Oct.- 
Dece., 1 13-16d.; Jan.-March, 1 15-16d., and April-June, 2d. 
Singapore closed steady and net unchanged; July, 1 15-32d.; 
July-Sept., 144d.; Oct.-Dec., 1 17-32d. On the 23d inst. 
prices closed with little change; sales of No. 1 standard, 
340 tons. Closing prices were as follows: No. 1 standard, 
June, 2.58¢.; July, 2.61 to 2.63¢.; Oct., 2.75¢e.; Nov., 2.8le.; 
Dec., 2.87 to 2.88c.; Jan., 2.92c.; Feb., 2.98¢e.; March, 
3.03¢c.; No. 1 “B,’’ June, 2.58¢.; July, 2.6l¢e.; Aug. 2.65c. 
and dull. ‘“A’’ and “AB’’ June, 2.56¢.; July, 2.59¢.; Aug., 
2.63¢.; Sept., 2.68¢.; and dull Outside prices: Spot, June 
and July, 2% to 2 11-l16c.; Aug.-Sept., 234¢.; Oct.-Dec., 
2 13-16c.; Jan.-Mareh, 3 1-16c.; spot first latex thick, 
3%ce.; thin pale latex, 35%c. To-day futures closed 4 to 6 
points lower on No. 1 standard and ‘“‘A’’ contracts, with 
sales of 146 lots No. 1 standard. July closed at 2.56c.; 
Sept. at 2.64c.; Oct. at 2.70c.; Dec. at 2.8l¢.; and March 
at 2.99 to 3c. Final prices show a decline for the week of 
9 to 11 points. 


HIDES.—On the 18th inst. futures closed 10 points lower 
to 20 points up; Sept. old ended at 3.65 to 3.75e.; new, 3.35 
to 3.55¢.; Dec. old, 4.20 to 4.30c.; new, 4.20c.; March old, 
4.60c.; new, 4.65 to 4.75c. Sales of spot hides were 28,000 
May-June branded at 4c., 5,000 May-June extra light Texas 
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steers, same price. These were the only domestic sales of 
consequence. In the Argentine however trading showed 
some improvement and 4,000 June frigorifico steers were sold 
at 434c. The half year production of shoes was 5% smaller 
than in the same time last season. On 20th inst. prices 
closed 20 points lower to 20 higher on the new contract and 
10 to 30 points higher on the old; 7,600 April-June light 
Texas steers sold at 3144 to 3\%e. Futures closed as follows: 
Sept. old, 3.80c.; new, 3.50¢e.; Dec. old, 4.30c.; new, 4.30e.; 
March old, 4.75¢.; new, 4.80 to 4.85e. On the 21st inst. old 
contracts ended 10 to 30 points higher and new 20 points 
lower to 20 higher ending with Sept. old at 3.80c.; new, 
3.50¢.; Dee. old and new, 4.30c.; March old, 4.75c.; new, 
4.80 to 4.85¢e. On the 22nd inst. old contract closed here 
unchanged to 5 points lower and new unchanged to 10 
points lower, closing with Sept. old, 3.75 to 3.80c.; new, 
3.50c.; Dee. old, 4.30 to 4.35¢.; new, 4.30c.; March old, 
4.75c.; new, 4.75 to 4.80e. On the 22nd inst. old contracts 
closed 10 to 20 points lower and new 10 to 15 points off 
ending with Sept. old, 3.65ce.; new, 3.40¢e.; Dec. old, 4.20 
to 4.25¢c.; new, 4.20¢e.; March old, 4.55e. and new, 4.60 to 
4.75c. On the 23rd inst. futures declined 5 to 6 points with 
closing prices as follows: Sept. old, 3.59¢.; new, 3.35ce.; 
Dee. old, 4.15¢.; new, 4.15¢.; Mar. old, 4.50e.; new, 4.55 
to 4.60c. Outside prices: Packer native steers and butt 
brands, 4c.; Colorados, 3\e.; bulls, 3e.; Chicago, light na- 
tive cows, Oct.-Dec., 4¢. New York City calfskins 9-12s, 
1.15; 7-9s, 60¢.; 5-7s, 45e. Sales of River Plate frigorifico 
hides included 2,000 June-frigorifico cows at 6 3-16c. and 
4,000 June frigorifico steers at 4 13-16ce. City packer hides 
were slow. So were country and common dry. To-day 
futures here closed unchanged to 5 points higher with sales 
of 4 lots. July ended at 3.50c.; Sept., 3.39 to 3.63¢.; Oct., 
3.80¢.; Dee., 4.10 to 4.25¢.; March, 4.50ce. Final prices 
show a decline for the week on Sept. of 20 points while other 
months are 5 to 10 points higher. 

OCEAN FREIGHTS.—The tone at one time was better. 
Rates declined later. 

CHARTERS included grain 22 loads, Montreal to Antwerp-Rotterdam, 
6c.; Hamburg, 7c., June 18-25; Montreal to Mediterranean, 9c.; option 
Adriatic, lic., June 20-30. Wheat—3,300 tons fixed here, Montreal, July 
Sweden, Copenhagen, llc. Grain booked: Four loads Hamburg, 6c. and 
5c.; Havre-Dunkirk, 7c.; 5 loads Philadelphia, Antwerp, prompt 5c.; 
12 loads Baltimore, Hull, June 1s. 9d.; 1144 Montreal, Antwerp, June 6c.; 
I New York, Antwerp June 5c. and 1 New York, Ham , June 6c. 
Grain: 22 loads, Montreal to Antwerp-Rotterdam, 6c.; Hamburg 7c., 
June 18-25c.; Montreal to Mediterranean, 9c.; option Adriatic, 1lc., 
June 20-30c. Time—2 round trips West Indies 85c., prompt; West Indies 
continuation, 85c. Coal—5,500 tons, prompt Hampton Roads, Rosario, 


$1.99. Time—2 round trips West Indies 85c. prompt; West Indies con- 
tinuation, 85c. 


COAL.—The demand for both hard and soft coal has been 
small and prices so far as appearances underwent no change. 
A prompt cargo of Hampton Roads coal was sold to Rasario 
at $1.90, a notable event. 


TOBACCO has been in moderate demand here and about 
steady. Sales in the Southern markets during the past 
week were as follows: At Mayfield, 405,085 lbs. at an aver- 
age of $2.56, 63c. lower than the preceding week. At 
Murray, 18,985 lbs. at an average of $1.65, or 78c. lower. 
At Hopkinsville, 113,900 lbs. of dark tobacco, averaging 
$2.20, or 92c. lower. At Clarksville, 452,895 Ibs., aver- 
aging $4.15 for the week, or $1.50 lower. At Springfield, 
394,900 lbs. at an average of $5.18, or 59c. lower. Havana, 
Cuba, to the “U. S. Tobacco Journal’’: No settlement of 
the cigarmakers’ strike has been arrived at here. The Fed- 
eration of cigarmakers has not made any concession in the 
scale of wages which prevailed before the strike was declared 
Jan. 14 last, and as the manufacturers could not open up 
their factories unless workers accepted a reduction, cigar 
producers are moving their plants away from Havana. 

Boston: A sign of returning prosperity in New England, 
especially Boston, is the report that more than 500 persons 
were given employment in 21 new manufcaturing plants 
which started operations during the month of May. In 
addition, the expansion of 13 existing companies indicates 
additional employment. Washington, D. C.: Growers’ 
reports of intentions to plant on March 1 indicated that 
they were planning to reduce the acreage of flue-cured 
tobacco 27% below that harvested in 1931, according to 
the Bureau of Agricultural Economics. Wide publicity 
continues to be given to the opposition to recent reductions 
in import duty on tobacco leaf, by Australian tobacco grow- 
ers, reports the Tobacco Division of the Department of 
Commerce. On Feb. 25 the import duty was reduced from 
5s. 2d., $1.255 (at par) per pound to 3s., $.729. At the 
same time the exicse duty was increased from 2s. 4d., 
$.566, to 4s. 6d., $1.093, per pound. 


SILVER.—On the 21st inst. futures closed 12 points 
lower to 3 points higher with sales of 300,000 ounces. July 
ended at 27.60 to 27.62c.; Sept., 27.85¢.; Oct., 28.08c.; 
Dec., 28.24 to 28.35¢e. On the 22d inst. futures closed 8 
points lower to 4 points higher with sales of 375,000 ounces, 
ending with July, 27.55 to 27.70c.; Sept., 27.88¢.; Oct., 28¢.; 
Dec., 28.25c. On the 22d inst. prices closed unchanged to 
12 points lower with sales of 150,000 ounces, ending with 
July, 27.52 to 27.60c.; Sept., 27.76¢.; Oct., 27.92 to 28e. 
On the 23d inst. prices closed 5 to 22 points lower with 
sales of 1,575,000 ounces, ending with July at 27.37c.; 
Sept. at 27.57c. to 27.65¢c.; Oct. at 27.70 to 27.82c. and 
Dec. at 28.08 to 28.15e. To-day futures closed 47 to 75 
points lower with sales of 1,450,000 ounces. June ended 
at 26.82¢.; July at 28.66¢.; Aug. at 26.99c.; Sept. at 27.10c.; 
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Oct. at 27.22c.; Dee. at 27.48c. Final prices show a decline 
for the week of 89 to 99 points. 


COPPER was in better demand for export late in the week. 
On the 23d inst. the foreign sales amounted to 300 tons 
against less than 100 tons on the previous day. Domestic 
demand was still very quiet. Prices were firm at 5%c. for 
domestic delivery and 54c. for export. In London on the 
23d inst. standard fell 10s. to £27 1s. 3d. for spot and £26 
16s. 3d. for futures; sales, 50 tons spot and 400 tons futures; 
electrolytic off 10s. to £31 bid and £32 asked. On the 21st 
inst. futures closed 35 points lower with sales of 100 tons, 
July ended at 4.15¢.; September at 4.25c.; December, 4.40c. 
On the 22d inst. prices closed unchanged with no sales. 
July ended at 4.15¢e.; September, 4.25c. On the 22d inst. 
futures here closed unchanged; no sales. July ended at 
4.15¢.; September at 4.25c. and December at 4.40e. On the 
23d inst. futures here closed unchanged; July, 4.15c.; 
September, 4.25¢c.; December, 4.40c.; May, 4.65c. 
To-day futures here closed with July, 4.25c.; September, 
4.80c.; December, 4.85¢.; March, 5.15¢., and May, 4.90c.; 
no sales. At a special meeting of the members of the Na- 
tional Metal Exchange on June 23, the amendments to the 
by-laws permitting the adoption of a new copper contract 
to be known as the ‘‘American Standard Contract’’ was 
unanimously approved. Trading in the new contract will 
} i : po Monday, June 27, first delivery month being 

y é 


TIN advanced most of the week, but on the 23d inst., 
prices fell 144c. to 191% to 19.60c. for spot Straits. At the 
first session in London prices on all descriptions dropped 
£1 10s., while at the second session standard advanced 
10s. with sales of 340 tons. On the 21st inst., prices closed 
net unchanged with July at 19.25c. There were no sales. 
On the 22d inst., futures here were net unchanged to 25 
points higher with sales of 12 lots, ending with July at 
19.25¢e.; September, 19.65c.; December 20.25¢.; March, 
20.85¢., and May 21.25ce. On the 22d inst., futures here 
closed 10 points higher with sales of 40 tons, including a 
switch of May to July at 200 points. The closing was with 
July at 19.35¢.; September at 19.75¢e.; December at 20.35c. 


On the 23d inst., futures here closed 10 points lower; sales’ 


50 tons. July ended at 19.25c.; September at 19.65c.; 
December at 20.25¢e.; March at 20.85¢., and May at 21.25ce. 
To-day futures here closed with July 18.90c.; September, 
19.20c.; October, 19.40c.; December, 19.80c.; February, 
20.20¢.; March, 20.40c.; May 20.80c. Sales were 18 lots. 


LEAD was steady at 3c. New York and 2.90c. East 
St. Louis. The demand is most for carlots for prompt ship- 
ment. London on the 23rd inst. dropped 2s. 6d. to £9 
lls. 3d. for spot and £9 16s. 3d. for futures; sales 50 tons 
spot and 450 tons of futures. 


ZINC was easier of late at 2.775c. East St. Louis. In 
some cases 2.75¢c. was reported possible. Demand was very 
small. London on the 23rd inst. fell ls. 3d. to £11 8s. 9d. 
for spot and £11 13s. 9d. for futures; sales 100 tons of spot 
and 350 tons of futures. Production throughout the world 
in May amounted to 74,165 short tons, against 75,827 in 
April and 95,580 in May 1931, according to the American 
Bureau of Metal Statistics. The daily output of 2,392 
tons in May is the lowest in many years and compares with 
2,528 tons in April and 3,212 tons in May 1931. 


STEEL.—Things remained in much the same state. 
Buying was small. It was to supply immediate needs. 
Automobile concerns bought sparingly. In short it was the 
old story. 


PIG IRON was as dull as ever. 
only about 1,000 tons. 


WOOL.—Boston wired a Government report on June 23 
as follows: ‘The volume of business on fleece wools is slightly 
larger and a number of houses are participating in the trade. 
While the volume is not large as compared with a normally 
active market, it is much better than a few weeks ago. 
Demand includes most grades of combing fleece wools. 
Prices on fleeces are mostly on the low side of ranges quoted 
a week ago. Strictly combing graded Ohio and similar wools 
bring 14 to 14%c. in the grease for 483, 50s.; 141% to 15e. 
for 56s; 15 to 15%c. for 68s, 60s, and 15 to 15 Me. for fine 
Ohio delaines.’’ Brisbane wool sales closed on June 23d. 
An average selection was offered and met with wider com- 
petition. Prices showed an upward tendency. The final 
series will be held on June 27-28. 


Last week’s sales were 


WOOL TOPS futures to-day closed 50 points lower to 200 
points higher. Boston unchanged at 52.50c. July here ended 
at 49c.; Aug. at 49ce.; Oct., Nov. and Dec., 50.00c.; Jan., 
Feb., March, April and May, 50.50c. 


SILK.—On the 22nd inst. futures here were 3 points 
lower to 2 points higher with sales of 590 bales, closing with 
June, $1.16 to $1.20; July, $1.16; Sept., $1.17 to $1.19; 
Oct., $1.18 to $1.20; Nov., $1.19 to $1.21, and Dec., $1.20 
to $1.22. On the 21st inst. futures here closed 2 points lower 
to 1 point higher with sales of 280 bales, ending with July 
at $1.19; Sept., $1.20 to $1.23; Oct., $1.22 to $1.25; Dec., 
$1.25; Jan., $1.24 to $1.25. On the 22nd inst. futures ended 
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unchanged to 2 points lower with July at $1.18 to $1.19; 
Sept., $1.20 to $1.22; Dec., $1.23 to $1.24 and Jan., $1.23 
to $1.24. On the 23rd inst. futures closed here 2 points lower 
to 1 point higher with sales of 1,680 bales, ending with July, 
$1.14 to $1.17; Aug., $1.17 to $1.18; Sept., $1.18 to $1.20; 
Oct., $1.18 to $1.20; Nov., $1.20, and Dec. and Jan., $1.21. 
To-day futures here closed unchanged to 6 points higher with 
sales of 64 lots. June ended at $1.22; July at $1.19; Sept. 
at $1.20; Oct., Nov., Dee. and Jan. at $1.21. Final prices 
show no change for the week. 





COTTON 


Friday Night, June 24 1932. 
THE MOVEMENT OF THE CROP, as indicated by 


.our telegrams from the South to-night, is given below. 


For the week ending this evening the total receipts have 
reached 40,793 bales, against 24,783 bales last week and 
30,591 bales the previous week, making the total receipts 
since Aug. 1 1931, 9,554,709 bales, against 8,417,552 bales 
for the same period of 1930-31, showing an increase since 
Aug. 1 1931 of 1,137,157 bales. 
































Receipts at— Sat. | Mon. | Tues. | Wed. | Thurs.| Fri. | Total. 
Galveston. _---_- 425 766) 1,353 423 450 50} 3,467 
Texas City._--- Bi So 8 eee era ate eS 327 327 
Houston_-_----_-- 288 561) 1,659 335 393} 1,240) 4,476 
Corpus Christi - - ae 5 38 42 5 ana 90 
New Orleans_---| 7,414) 3,365) 5,246) 6,295) 3,291) 1,294] 26,905 
Mobile_-_------- 941 147 113 46 741 185} 2,173 
Pensacola------- soe eat pevyees 100 97 pa He Sema’ 197 
Savannah-_------ 646 83 837 233 522 268) 2,589 
Charleston- ----- 12 47 7 17 11 10 104 
Lake Charles - - -- pare atta —s oti hii 29 29 
Wilmington---_-- 77 18 5 39 25 13 177 
Norfolk -.-..--- 9 27 3 pee ‘eral 44 
Baltimore - ----- pete aes 3 wed ET ipicse ie 215 215 
Totals this week_| 9,812’ 5,019! 9,361! 7,5271 5,443! 3,6311 40,793 





The following table shows the week’s total receipts, the 
total since Aug. 1 1931 and the stocks to-night, compared 
with last year: 























1931-32. 1930-31. Stock 
ey This \SinceAug| This |SinceA 
une 24. nce Aug is |Since Aug 
Week. | 11931. | Week. | 1 1930. 1932. 1931. 

Galveston -_._---- 3,467/2,263,973| 1,291/1,396,546) 546,635) 471,811 
Texas City.----- 327|. 243.371) -.---- 111,548} 21,573 15,677 
Houston _------- 4,476|3,166,056| 1,799/2,833,867/1,184,411] 832,962 
Corpus Christi - - - 90) 428,945) ------ 573,513} 48,752 31,6 
Beaumont------- cca oe > ee RIB SIRE Re uae sa aha 
New Orleans_---| 26,905|/2,032,269| 7,255)1,442,108) 973,683) 646,851 
> SSR 2,173} 501,255) 1,475) 594,728) 134,233) 248,950 
Pensacola ------- 197| 73,610) 3,481 Oe Pp as eS ee 
Jacksonville - - - -- igen oA, ee 49% 17,071 1,348 
Savannah -----_-- 2,589] 331,347) 4,391) 714,537) 232,216) 351,071 
Brunswick ------ aac SEAL nreene I tiated 5 gn Rain de 
Charleston - ~~~. -- 104) 133,131 329] 293,603) 99,257) 150,642 
Lake Charles - --- 29} 138,036 50 60: BBOt4) : snteee 
Wilmington ----- 177| 52,998 63) 63,894) 11,762 6,891 
Norfolk __------- 44 65,183 452| 155,780) 48,863) 60,075 
N’port News, &c oma. - deanna «moose. | ecieaa ae . sale 
New York------- inibtdal > cael dab «ike 1,175) 203,523) 228,346 
| a eae a 933 3 6,586 14,98) ,53 
Baltimore ------- 215} 25,021 617 26,754 3,4 1,083 
Philadelphia - - - -- ‘ciheeil > en 12 5,389 5,253 

Totals-_------- 40,793'9,554,709' 21,134'8,417 ,552'3 ,601 ,759'3 ,066,097 














In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 














Receipts at— | 1931-32. | 1930-31. | 1929-30. | 1928-29. | 1927-28. | 1926-27. 
Galveston. --- 3,467 1,291 2,092 3,715 8,392 5,190 
Houston - ---- 4,476 1,799 4,075 1,628 5,719 2,581 
New Orleans. 26,905 7,255 6,610 2,595 8,430 13,850 
Mobile. ----- 2,173 1,475 1,260 274 1,264 685 
Savannah - --- 2,589 4,319 8,269 787 2,854 6,836 
a eee Se eee eae Peer ee Sees: | Ree Pe 
Charleston - - - 104 329 8,372 2,306 942 2,505 
Wilmington -- 177 63 8 70 473 404 
Norfolk - ----- 44 452 175 196 1,349 1,439 
TENG hg SOL wnncasl ““aeccenl danntal” «tliat . caveat  weknel 
All others - --- 858 4,151 1,798 1,519 1,422 3,353 
Tot. this week 40,793 21,134 32,659 13,090 30,851 36,843 
Since Aug. 1--19,554,709'8,417 ,552'8,141 ,499'8 974 ,98318,227 ,656112550 654 























The exports for the week ending this evening reach a 
total of 98,739 bales, of which 5,661 were to Great Britain, 
2,474 to France, 19,155 to Germany, 3,748 to Italy, nil to 
Russia, 59,618 to Japan and China, and 8,083 to other 
destinations. In the corresponding week last year total 
exports were 48,382 bales. For the season to date aggregate 
exports have been 8,159,121 bales, against 6,404,462 bales 
in the same period of the previous season. Below are the 
exports for the week. 





























Exported to— 

Week Ended 

June 24 1932. Great Ger- Japan& 

Exports from— \Brttain.|France.| many. | Italy. |Russta.| China.| Other. | Total. 
Galveston. -.-.-.-.- ayes 436) 4,158 oles ----| 8,023) 1,552) 14,169 
ee ee wéxi 964; 5,740) -... wosel 253000 341) 18,088 
Texas City-.--- diana wana GG «aes omit aieed 683} 1,331 
New Orleans....| 2,578 974| 4,746) 3,648 ----| 20,279} 4,007| 36,232 
BEE wcccasce 2,668 a ates ----| 20,278 200) 24,827 
Pensacola. ----- a. seme iainien 100 dient aaa dec 197 
Savannab---.--.-. soda seek - BS outa exea conan. 3; 2,571 
Charleston -..-.-.- “534 eeor wore seee wien wane 
DEE ~cccccus 318 at | céeal” ptawk eae aku ‘okee 418 
ES. 5,661) 2,474| 19,155) 3,748) -... 59,618} 8,083] 98,739 
Total 1931_...- 10,394] 777] 10,488 5,765) sate 17.088) 3,870| 48,382 
Total 1930_.-.-.- 9,289! 2,242| 4,678 706! 18,231| 7,171! 1,786! 44,103 
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From | he Exported to— 
Aug. 1 1931 to} 
June 241932. Great Ger- | | | Japan & 
Exports from— Britain. |France. many. | Italy. Russta, China. | Other. | Total. 
| | } i 

Galveston___| 253,252113,239 246,541174,626 ----| 964,137 312,743 2,064,538 
Houston ...-| 218,677208,353 556,413214,891 --.--| 982,444362,830 2,543,608 
Texas City_-| 26,022 16,753 47,114 8,064 ----| 43,236 31,403, 172,597 
Corp. Christi 81,020) 19,161 31,464, 32,850 ----| 139,205 38,021) 341,721 
Beaumont -.- 8,763} 2,278 TE eee ere 6,059 3,307! 27,174 
New Orleans.| 302,266) 81,561 222,449152,674 -.--| 423,031 117,941/1,299,922 
Mobile------ | 118,678) 10,349 138,128 17,668 -.--| 228,041 25,774 538 .638 
Jacksonville - 4,937, ---. 7,086 100 ----| ------ 122; 12,245 
Pensacola --- 14,761 w---| 62,462 an wane 11,449 1,966) 91,012 
Savannah -.-| 100,563 179 103,963 750 .-.-| 197,887 15,033) 418,375 
Brunswick -..| 16,228 awsn 26,367 a eee 200 61 43,410 
Charleston --| 65,113 3 70,026 ---| ----| 35,046 17,287) 187,475 
Wilmington - | 11, B00 2B,00G ccn-| scene 2, 38,337 
Norfolk.-...| 23,792 On. IM wasel snes 7,863 2,761) 48,701 
New York---| 3,171 250 2,077 ee 18,974 3,161) 27,733 
Boston. ----- eee 42 | a Se ee Oe 3,741 4,842 
Baltimore - - - SB lwwes| . covnen oncel wenn|  <aeeee — 45 
Philadelphia-,; ------ wore 34 Sasa] woos] sawrcoe aed 34 
Los Angeles.| 24,848 610 12,143) 1,842 -.--| 145,752 6, 191,400 
San Francisco 2,084) ---- 142, 1... LLL.) 41,769 1,565) 45,560 
Seattle... .- Breve oe eee emeiel: | iacmandinie 892 892 
Lake Charles. 6,208; 9,507 28,004 7,261) .---| ------ 9,882, 60,862 

Total..... 1,271,573 462,870 1,586,778635,200 ----| 3,245,093 957 ,607 8,159,121 
Total 30-31-11 ,074,725|930, 181 1,663,629 471,694 29,279 1,491,272 743,682 6,404,462 
Total '29-’30_ 1,252,692/814, 108 1,729,292653,970 96.271'1 208,912 693,077 6,448,322 





Note.—Exports to Canada.—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to 
give returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of May the exports to the Dominion the present season 
have been 20,966 bales. In the corresponding month of the preceding season the 
exports were 11,565 bales. For the ten months ended May 31 1932 there were 
176,852 bales exported, as against 184,722 bales for the ten months of 1930-31. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 






































On Shipboard Not Cleared for— 
Great Ger- , Other | Coast- Leaving 
June 24 at— |Britain.|France.| many. \Foreign| wise. | Total. Stock. 
Galveston. --__- 1,500} 1,000) 2,400} 6,000 500} 11,400) 535,235 
New Oneais.. 2,364! 3,299) 2,992) 19,245 810} 28,710 944,973 
Savannah --__.- Seas il as asi RPS. ecto anew a wione 233-218 
harleston- —_- ee igi eal SE ates eas 3 
<= 1,283 eee: aucah wate ----| 11,056} 123,177 
Norfolk. -..--- ER eee Reaper ee waa siilehia 48,863 
Other ports*__| 1,000) 2,000) 3,000; 17,000 ----| 23,000)1,543,872 
Total 1932__| 6,147] 6,299) 8,392] 52,018) 1,310) 74,166/3,527,593 
Total 1931__| 5,183) 5,390} 8,115) 51,890) 2,337) 72,915|/2,993,182 
Total 1930__| 6,409! 6,575! 8,976! 42,974! 2,290' 67,174'1,612,581 
* Estimated. 


COTTON closed at a small net advance for the week, 
owing mainly to detrimental rains in parts of the belt, 
more or less talk of weevil danger, and a steady demand 
for spot cotton. These things offset the bearish factors 
which included more or less steady liquidation of July as 
the time approaches for the first issuance of notices. 

On the 18th inst. prices declined 8 to 9 points on warmer 
weather, lessened rains and July liquidation, but much 
of this was regained on a firmer tone in stocks and cover- 
ing of shorts and trade buying. The weather forecast was 
better. A reaction was due after a recent rise of nearly 40 
points. The quantity shipped was stated by the “Chronicle” 
at about 80,000 bales, or some 20,000 bales larger than on 
the same date last year. As regards the outlook an illumi- 
nating report came from Montgomery, Ala., which said: 
“The middle of June finds the cotton crop of the whole 
belt in a more or less critical stage because of the rains 
that have prevailed. All sections complain of too much 
rain, with the exception of Texas, which, it is stated on good 
authority, cannot have too much rain. Up to and includ- 
ing the 10th of the month these rains were beneficial, but 
since then they have been excessive to such an extent that 
the plant is beginning to show signs of sappiness. Dry, 
sunshiny weather is badly needed in the entire belt. Rains 
were intermittent, and as a result crops are remarkably 
clean of grass and weeds. The plant seems universally 
healthy and in a thriving condition, but small in many 
eases, principally in those sections where no fertilizer has 
been used. From all sections chopping is reported 90% to 
100% completed. In about 50% of the area in cotton the 
plant is squaring, and blooms are reported quite qed 
in South Texas and the southern parts of Louisiana, Wlissis- 
sippi, Alabama and Georgia. In the main, temperatures 
have been seasonable. Many sections report weevil infesta- 
tion, that is, South Georgia, South Alabama, West Alabama 
and parts of Mississippi. Thus far the weevil has done no 
harm, but presumably there will be greater damage than 
last year, because, although not generally true, they are 
very numerous in many sections. 

On the 20th inst. prices advanced 6 to 8 points on two 
points, persistent buying by spot houses and reports of 
increased boll weevi' activity. With it went increased cov- 
ering. Cotton goods trade, too, was better. Favorable crop 
reports were offset by the bullish factors. The plant is 
undersized, though otherwise making a good appearance. 
Fossick stressed the weevil danger while recognizing the 
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favorable crop features. There was a good deal of covering 
of hedges. 

On the 21st inst. prices made a net final rise of 3 to 4 
points. July was up about 10 points on bad weather, but 
later reacted when stocks declined and profit-taking set in. 
Liverpool advanced, however, 10 points on spots and futures. 
Oklahoma had heavy rains. They hurt. They gave rise to 
fears of weevil. More or less alarm in regard to weevil was 
felt in Arkansas, Mississippi, Georgia and North Carolina. 
In Arkansas they are said to be puncturing the squares. 
Nor was it reassuring to be told that the Oklahoma Agri- 
cultural College reported weevils were found in each of 23 
fields examined in eight counties averaging 33.8 to the acre 
compared with 19.5 last year and 12 two years ago. Worth 
Street was firm but quiet. Also the very sharp reduction 
in cotton mill activity in the United States has necessitated 
a downward revision of estimates of world consumption of 
American cotton this season, according to the New York 
Cotton Exchange Service. It now appears probable that 
the total consumption of the American staple will be around 
12,400,000 or 12,500,000 bales as compared with earlier indi- 
cations of 12,750,000 or 13,000,000. Consumption of the 
United States is tentatively put at 4,700,000 bales, compared 
with 5,084,000 last season, it says. Consumption by England 
promises to total around 1,400,000 bales against 944,000 
bales. The Continent will probably record a total of about 
3,500,000 bales compared with 3,497,000 bales last season. 
The Orient and minor countries promise to spin an aggre- 
gate of approximately 2,800,000 or 2,900,000 bales against 
1,588,000 bales last season. The outstanding features of 
the consumption record for this season are the great in- 
creases by Great Britain and the Orient compared with the 
reduction by the United States to an extremely low level. 

The weekly weather summary said: In general, the 
weather during the past week was favorable for cotton in 
the western half of the belt, but unfavorable because of too 
much rain in much of the East. Temperatures averaged 
near normal in the Eastern belt, but decidedly above normal 
in the West. In the Southeast, especially in Georgia, there 
has been entirely too much rain for the cotton crop, with 
many complaints of lack of cultivation, sappy growth, and 
unusually favorable conditions for weevil activity. In the 
Western belt conditions were more favorable. In Texas the 
warmer weather was helpful though the crop is shedding 
badly where not irrigated; in the dry southern part of the 
State fields are generally clean and stands good. In Okla- 
homa the progress of the crop is good, with cultivation ad- 
vancing, though plants are late and small, especially in 
the Northwest. In the Mississippi Valley States progress 
was rather poor in some sections, particularly in parts of 
Tennessee and Mississippi, though in general it was satis- 
factory. In some sections there were a good many com- 
plaints of weather favorable for weevil activity. 

On the 25rd inst. prices advanced 2 to 3 points on weevil 
talk, though the weather for the moment was favorable 
and July liquidation was still on. Also print cloths de- 
clined. Moreover, Japanese, the South and New Orleans 
sold, but there was that insatiable trade demand, the buy- 
ing by spot houses disposed to take advantage of very low 
prices, and also purchases by Liverpool and the Continent. 
Despite bearish factors, there was a slight net advance 
suggesting the ancient simile “the hand of iron in the glove 
of velvet.”’ Price fixing is there all the time. In Liverpool 
Bombay bought. Selling pressure ceased. Manchester had 
a fair inquiry for cloth from India. A wire on the 23rd 
inst. said that the Clemson College weevil report for June 23 
shows increasing infestation in the Piedmont section and 
look for considerable damage, as the weather has been 
favorable for weevil. Weevil infestation in South Carolina 
is the heaviest in Anderson County, 2,250 to the acre. Other 
Piedmont sections 100 to 1,150; lower part of State heaviest 
infestation is in Calhoun County, with 85%; squares punc- 
tured. Infestation of the State outside of Piedmont sec- 
tion, 25%. 

New Orleans wired on June 23 that the first bale of the 
hew cotton crop was reported picked on June 16 at Rio 
Grande, Tex. The first bale to be picked last season was on 
June 26, and two years ago on June 21. The earliest bales 
to be picked on record was ginned May 26 in 1921. 

To-day there was an early advance of a few points, but it 
was soon lost with the weather favorable and more or less 
July liquidation. The failure of a Chicago bank was noted 
by some, although it had no great effect, if any. Local oper- 
ators, New Orleans and others sold. In South Carolina, 
for three days past, the weather has been much better. 
That excited comment. Print cloths were more generally 
5 to 4c. on popular sizes, a decline from recent prices of 
1/16c. On the other hand, the decline was small. Texas 
crop news was in some cases bullish. In Liverpool there 
was calling and covering. Moreover, Alexandria advanced 
11 to 21 points, and this had some effect in Liverpool. 
Manchester reported a better demand for cloths from India. 
Finally there was steady calling here and also buying by 
spot houses and by the Continent, all of which kept the 
decline within very moderate limits, the ending being 3 to 5 
points net lower for the day. Final prices for the week are 
unchanged to 2 points higher. Spot cotton ended at 5.30c. 
for middling, an advance for the week of 5 points. 

The Board of Managers of the New York Cotton Exchange 
denied the petition to make Saturday, July 2, an Exchange 
holiday. A New York Cotton Exchange membership sold 
at $9,500, a decline of $500. 
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Staple Premiums 
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% of average of Differences between grades established 
six markets quoting) for delivery on contract June 30 1932 
for deliveries on - 
June 30 1932. Figured from the June 23 1932 average 
quotations of the ten markets designated 
15-16 |i-inch & : 
inch. | longer. | by the Secretary of Agriculture. 
.08 19 Mi oS A ERNEST 620n Mid 
.08 19 Strict Good Middling-.. do ---..--------- 51 do 
-08 19 Good Middling-....---.- ES TRE PM 5 38 do 
08 -19 | Strict Middling----_.-- Oi -diinh wade .22 do 
08 cS } } |} eee Serra asis 
08 16  |Strict Low Middling-... do -------------- . 23 off Mid 
.07 15 Low Middling----.-._- ee ae ae 8 do 
*Strict Good Ordinary.. do -.------------ 79 do 
*Good Ordinary....--.- dO .------------- 1.08 do 
Good Middling------_- do 
Strict Middling-~------ 
WN 6s Uaihbodss.- 
Strict Low Middling--_- 
Low Middling--..----- 
08 19 {Good Middling- - - 
08 19 Strict Middling----..- 
08 16 |Middling.....--....-_- 
*Strict Low Middling-_- 
*Low Middling------_- a 
08 17 |Strict Good Middling-_- Yell 
08 17. |Good Middling-- ----_- a 
08 17‘ |Strict Middling- ~~ --._- 
*Middling_...._..---_- 
*Strict Low Middling-__ 
*Low Middling.-_---_- 
08 17 |Good Middling------_- 
*Strict Middling-----_- 
*Middling___..-.--.._- 
07 16 |Good Middling------_- 
*Strict Middling--..-_- 
*Middling.__....--.-.- 
08 17. |Good Middling------_- 
08 17‘ |Striet Middling-__-__-- 


*Middling._.........-- do 











*Not deliverable on future contracts. 


The official quotations for middling upland cotton in the 
New York market each day for the past week has been: 


June 18 to June 24— Sat. Mon. Tues. Wed. Thurs. 
Middling upland--------_---- 5.20 5.30 5.35 5.30 5.30 


MARKET AND SALES AT NEW YORK. 


The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 


Fri. 
5.30 























Futures SALES. 
Spot Market Market 
Closed. Closed. Spot. |Conir’t.| Total. 
Saturday ---/Quiet, 5 pts. dec_---|Steady-------- oa senile sia 
Monday --.-|Quiet, 10 pts. adv_-_|Steady__------ aaa * agate baa 
Tuesday ---|Quiet, 5 pts. adv_-_-_|Steady_------- 1,305 aueun Chae 
Wednesday -|Quiet, 5 pts. dec----|Steady-------- 300 ameal 300 
Thursday --|Quiet, unchanged - -|Steady-------- 500 ae an 500 
| 5 ee Quiet, unchanged - -|Steady-------- ae vitae shai 
NE II hci n kcindine 6 2~ eet ome 2,105 == ak 
SEE, er SRE 155,9881160,700'316,688 











FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 






































Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
June 18. June 20. June 21. June 22. June 23. June 24. 
June— 

Range_.|—- s——- | ——- rh - > - OO > ———- + | -———- — -- 
a 5.06 ——| 5.16 ——| 5.20 ——| 5.14 ——| 5.146 ——/|——- —— 
uy— 

Range--| 5.08- 5.14) 5.12- 5.22) 5.20- 5.28] 5.15- 5.19) 5.17- 5.24) 5.15- 5.22 
ao 5.12- 5.13) 5.19- 5.20) 5.23- 5.24) 5.17 ——| 5.19 ——!/ 5.15- 5.16 
ug.— 

Range_._|—_- -——- | ——- + - > VVhOVXv-— — | ———- — 
a §.21 ——)| 5.27 ——/) 5.31 ——| 5.25 ——!| 5.27 ——| 5.24 —— 

Range__|—— —_—_—o > Ooh > SO | .-32- 5.33/,——-  —— 

Closing -| 5.29 ——!| 5.35 ——| 5.38 ——! 5.33 ——|/ 5.35 ——!/ 5.32 —— 

Range -- §.32- 5.39) 5.38- 5.45) 5.44- 5.53] 5.39- 5.44) 5.43- 5.48) 5.40- 5.46 
Poo pons 5.37- 5.38] 5.43- 5.44) 5.46- 5.47) 5.42- 5.43) 5.44 ——| 5.40- 5.41 
0v.— 

Range..|——- ——-| 5.49 5.49,———- #-——_—/|-——- ——-|-—— _ -——_|-——- _ -—— 
aes- §.44 ——/| 5.50 ——/| 5.56 ——| 5.49 ——/} 5.51 ——| 5.47 —— 
ec .— 

Range-_-_| 5.45- 5.54) 5.53- 5.60) 5.58- 5.67) 5.54- 5.59] 5.58- 5.63) 5.54- 5.61 

Closing -| 5.52- 5.53) 5.58- 5.60) 5.62- 5.63) 5.57 ——| 5.59 ——!/ 5.55 —— 
Jan.(1933) 

Range__| 5.54- 5.58) 5.62- 5.68) 5.70- 5.75) 5.62- 5.67) 5.66- 5.72| 5.64- 5.69 
noes - 5.60 ——| 5.68 ——/ 5.71 ——| 5.65 ——| 5.68 ——! 5.64 
ed).— 

Range..|——_- ——- | ——- > > > rvmwvl——- | —-OC —— 
ee 5.68 ——)| 5.75 ——| 5.78 ——| 5.72 ——| 5.75 ——!] 5.71 —— 
far.— 

Range-_-.| 5.70- 5.76) 5.77- 5.85) 5.83- 5.92) 5.79- 5.81] 5.82- 5.88] 5.78- 5.85 

Closing -| 5.76 ——| 5.83 ——]| 5.86- 5.87) 5.80 ——| 5.82- 5.83] 5.79- 5.80 
April— 

Range..\——- ri rie > —|——__ 
aes - §.83 ——| 5.91 ——/| 5.94 ——| 5.88 ——/ 5.90 ——! 5.86 —— 

ay— 

Range.-| 5.85- 5.92] 5.93- 6.00) 5.99- 6.06] 5 “4- 5.98] 5.97- 6.02] 5.93- 6.00 

Closing -| 5.91- 5.92) 5.99 —— 02 ——| 5%! ——!| 5.99 ——] 5.94- 5.95 
June— 

Range..|—-——- | - > - Oe - > ———-— — 

Closing -|-——- —!'— —!l-—— — !—— PSS 2S: A ees! La eee 





Range of future prices at New York for week ending 
June 24 1932 and since trading began on each option: 

















Option for— Range for Week. Range Stnce Beginning of Option. 
Se Se i eee ed 5.70 May 21 1932; 9.74 July 27 1931 
July 1932__| 5.08 June 18] 5.28 June 21/ 4.91 June 10 1932) 9.15 Aug. 1 1931 
Be, TE Nocictne seamrekannacetalibese 5.23 June 1 1932) 7.57 Oct. 30 1931 
Sept. 1932_.| 5.32 June 23} 5.33 June 23) 5.32 June 23 1932] 7.68 Oct. 30 1931 
Oct. 1932_.| 5.32 June 18) 5.53 June 21] 5.15 June 9 1932) 7.67 Nov. 9 1931 
Nov. 1932__| 5.49 June 20) 5.49 June 20} 5.35 June 13 1932] 7.32 Feb. 11 1932 
Dec. 1932_.| 5.45 June 18} 5.67 June 21} 5.30 June 8 1932) 7.77 Feb. 19 1932 
=. —_-- 5.54 June 18| 5.75 June 21) 5.36 June 8 1932] 7.84 Feb. 19 1932 
eb. palakin ne MhtwaMowbade wigued anageded ede veublesemanh daanceme 
wer. iss. 5.70 June 18} 5.92 June 21] 5.54 Jume 8 1932] 7.16 Apr. 15 1932 
pr. Dediutuntd Amanialweennnd Uanwtloadanton’ Sutipounetannamen aes é 
May 1933.-| 5.85 June 18' 6.06 June 21] 5.69 June 8 1932] 641 May 25 1932 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows: Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
including in it the exports of Friday only. 








June 24— 1932. 1931. 1930. 1929. 
Steck at Liverpool__....-- bales. 629,000 831,000 729,000 824,000 
pote OS La. oo kde  fddebee |! Lbdeaee °) alle eee 
Stock at Manchester_..._.__._- 195,000 216,000 127,000 95,000 

Total Great Britain. ......_-- 824,000 1,047,000 856,000 919,000 
Stocn 86 Mame. ka ekas Sue Oe eee 
Stock at Bremen______....__.-. 339,000 424,000 333,000 313. 
Stock at Havre. _.............-. 180,000 7,000 000 §=184, 
Stock at Rotterdam____._____-- 2,000 ,000 8,000 ,000 
Stock at Barcelona_______.___-- 000 121,000 82,000 52,000 
Stock at Genoa____.........-- 67,000 52,000 41,000 27,000 
CO O68 GUN. 6 ccckwstmccaadeoe de aweu: cme -~ aaeua: pee 
Se ee ONION... nc ck camntie: waded Ueinee- eae. eee 

Total Continental stocks_----- 704,000 944,000 673,000 586,000 





Total European stocks----_-..- 1,528,000 1,991,000 1,529,000 1,505,000 
India cotton afloat for Europe--_ 67,000 137 


’ ,000 116,000 
American cotton afloat for Europe 166,000 80,000 100,000 78,000 
Egypt Brazil,&c.,afl’t for Europe 95,000 76,000 98,000 4,000 
$s in Alexandria, Egypt -.-.- 552,000 630,000 2,000 5, 
Stock in Bombay, India... _-_- 3 29, 1,240,000 1,172,000 
Stock in U. 8. pore Ste itt at na taal 3,601,759 3,066,097 1,679,755 791,916 
Stock in U. S. interior towns_--.1,450,054 910,874 665,467 80. 
U.S. exports to-day__.........- 5,441 9,100 s.scsa “Sebdee 





Total visible supply__-_-.-.-- 8,296,254 7,759,080 5,951,222 4,475,721 
Of the above, totals of American and other descriptions are as follows: 











American— 
Liverpool stock_-... .......---- 302,000 410,000 281,000 458,000 
Manchester stock..........-..- 119,000 83,000 53,000 :000 
Continental stock. .........--.- 653,000 826,000 573,000 506,000 
American afloat for Europe------ 166,000 80, ,000 178,000 
U.S. pore ee" Reape ae Pe eta 3,601,759 3,066,097 1,679,755 791,916 
U. 8S. interior stocks._..........- 1,450,054 910,874 665,467 303,805 
U.S. exports to-day.-...-..--. 5,441 0,408 nema) dana 
Total American_-..........-.- 6,297,254 5,385,080 3,352,222 2,301,721 
East Indian, Brazil, &c.— 
Liverpool stock.........--.---- 327,000 421,000 448,000 366,000 
AE aaa ae Se SEP a Sa Ny RR a ame AES 
Manchester stock..........---- 76,000 133,000 74,000 31,000 
Continental stock_..........---- 51,000 118,000 ,000 80,000 
Indian afloat for Europe... ..--- 38,000 7,000 137,000 116,000 
E t, Brazil, &c., afloat_...--- 95,000 76,000 8,000 4,000 
8 in Alexandria, Egypt_..-- 552,000 630,000 502,000 285,000 
Stock in Bombay, India...-...- 860,000 29,000 1,240,000 1,172,000 
‘Total East India, &c_...----- 1,999,000 2,374,000 2,599,000 2,174,000 
Total American__.......----- 6,297,254 5,385,080 3,352,222 2,301,721 
Total visible supply -----.---- 8,296,254 7,759,080 5,951,222 4,475,721 
Middling uplands, Liverpool_... 4.41d. 5.43d. 7.74d. 10.33d. 
Middling uplands, New York---- 5.30c. 10.35¢ 13.60c. 18.65c. 
Egypt, good Sakel, Liverpool---- 7.45d. 9.4 13.75d. 17.30d. 
Peruvian, rough 00d SATROOL..  cackcn an! cepeades) eae 14.50d. 
Broach, fine, Liverpool_...-..--. 4.08d 4.56d. 5.50d. 8.60d. 
Tinnevelly, good, Liverpool-_---_- 4.21d 5.21d. 6.85d. 9.75d. 


Continental imports for past week have been 83,000 bales. 

The above figures for 1932 show a decrease from last 
week of 150,667 bales, a gain of 537,174 over 1931, an 
increase of 2,345,032 bales over 1930, and a gain of 3,820,533 
bales over 1929. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding periods of the previous year, is set out in 
detail below: 















































Movement to June 24 1932. Movement to June 26 1931. 
Towns. Receipts. | Ship- | Stocks Receipts. Ship- | Stocks 
ments.| June ments,| June 

Week. ) Season. | Week.| 24. | Week. | Season. | Week.| 26. 
Ala.,Birming’m|  441| 74,737| 2,412| 13,950] 220 101,931) 1,276| 32,575 
Eufaula --_- 34| 12,697 85, 6,186 3; 28,770} 185, 8,266 
Montgomery. 44, 39,412 894] 53,262} 353) 72,836 790) 52,510 
a 197; 89,120, 263) 46,546 16) 100,214) 1,353] 35,954 
Ark.,Blytheville 2} 120,083, 198] 31,629 1} 76,833} 389) 14,017 

Forest City - - 7} 33,918) 26| 15,042} ----| 15,753 88| 2, 
Helena. --_-- 162, 78,077| 206) 35,866 2) 41,763} 463) 10,376 
— aaatiate 59,529, 421] 9,225) ---.| 32,529 3} 401 
Jonesboro - - 2) 21,16 120, 1,644 1] 20,422) ....| 1,227 
Little Rock- - 157| 191,927, 2,093] 48,083 16, 102,116) 1,647) 18,211 
Newport. -- 1} 48.578} 148) 11,223 27,972 58| 2,772 
Pine Bluff_-- 165, 179,547, 1,190 41,376] 167| 88,243) 719 9,90 
Walnut Ridge| -.--| 47,135, 130, 4,942) ---.| 24,009 93| 1,611 

Ga., Albany.-.| -.-.| 5,316) ----| 3,4 ----| .7,404/ 1501 3,4 
Athens-_--.- 600, 39,709 100, 41,095) 114! 45,327; — 175| 24,541 
Atlanta__.-- 16) 85,677 1,286|164,052| 2,173) 238,636) 4,546)/169,676 
Augusta... -- 289 187,129, 1,202)100,641) 2,418) 338,687, 2,723) 60,562 
Columbus_-.| ----| 58,780) 1,000, 22,790, - --| 49,630} -...| 5,900 
Macon. ----- 173 32,951) (100 38,002} 278) 93,892) 1,471) 26.767 
BOB iccas. 30| 14,679, 25| 11,106] ----| 20,886 8.052 
La., Shreveport 588) 112,889) 1,570, 69,254 ----| 108,202 200) 60,047 
Miss. Clarksdale 93, 198,139 1,804 72.082 39} 113,269 1,891) 16,313 
Columbus...| ----| 23,028 95 7,821| --..| 25,259, ----| 3,989 
Greenwood. - 14; 170,711) 1,893; 71,440 54, 138,260) 2,294) 24,500 
Meridian- -- - 2} 44,339, 509) 20,625 4, 66,311; 318) 20,273 
Natchez_...- 17; 12,606 37| 4,762 70, 12,947, 196] 5,160 
Vicksburg---| -.--| 41,229, -.--| 10,950] ----| 35,087 884) 5,997 
Yazoo City -- 3, 47,286, 420) 16,270 8} 32,903} 292) 5,301 
Mo., St. Louis_| 673, 147,060, 675 796, 1,941) 240,288 2,754) 4,577 
N.C.Greensbor. 136| 21,509} 173) 20,898] 334 52,437, 1,478) 34,442 

Oklahoma— | } | 

15 towns*.-. 188} 621,410, 1.391) 35,552 29| 533,315 1,889] 25,123 
S.C.,Greenville| 1,143) 170,925] 1,941) 82,338] 1,359) 145,660, 2,027) 42,167 
Tenn.,Memphis| 3.778 2,059,682, 11,083,295,418] 2,503|1,358,595! 12,261)151,625 
Texas, Abilene. 7| 66,355, 165 257| ..--| 27,194) -.-- 124 
Austin. ....- 11} 28,502) ...-| 2,276] .-..| 24,884 -...| 319 
Brenham. .-- 5 20,001) 65 4,803 6 19,505 40| 3,723 
Dallas... .-- 283, 145.149, 984) 13,626 83) 146,010| 232) 6,419 
Paris... -.-- 22} 97.973} 466) 4,509] ----| 63,570 ---.| | 371 
Robstown. - - 4, 31,141 11) 447 1) 54,785 11} 1,221 
San Antonio- 2] 17,017, ----| 563 1| 27,935 313) 2,717 
Texarkana - - 56, 65,685) ----| 8,710 11) 34,686 3| 2,806 
Waco....--- 83, 82,045 166, 6,59% 66, 61,811) 120) 3,961 
9,437:5,635,756 35,237 1450054 12,2784,856,756 43,832910,874 


Total, 56 towns 

* Includes the combined totals of 15 towns in Oklahoma, 

The above totals show that the interior stocks have 
decreased during the week 26,551 bales and are to-night 
539,180 bales more than at the same time last year. The 
receipts at all towns have been 2,841 bales less than the 
same week last year. 
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NEW YORK QUOTATIONS FOR 32 YEARS: 


The quotations for middling upland at New York on 
June 24 for each of the past 32 years have been as follows: 


1932 ..... 5.30c. | 1924 ----- 29.35c.|1916 ----- 13.60c. | 1908 ----- 11.80¢. 
1931 ..... 9.80c. | 1923 ---- 28.55¢.|1915 ----- 9.60¢. | 1907 ----- 13.00¢ 
1930 -----13.25c. | 1922 ----- 21.90c. | 1914 -- ---13.25¢.| 1906 ----- 10.90¢. 
1929 ....- 18.30c. |1921 ----- 11.05e. |1913 ----- 12.30c. | 1905 ----- 9.30¢. 
1928 ..... 22.25¢. | 1920 -- - - - 38.25c.|1912 ----- 11.55e. | 1904 -_--- 11.05e. 
SOIT semi 16.80c. | 1919 _---- 33.500. |1911 -----15. 1903 .-... 13.25¢. 
TEES whine 18.55c.|1918 ----- 30.45¢.|1910 ----- 15.05c. | 1902 ----- 9.25. 
1925 ..-.. 24.20¢.|1917 .---- 27.15¢. | 1909 --- -- 11.60¢.|1901 ----- 8.81c. 

OVERLAND MOVEMENT FOR THE WEEK AND 


SINCE AIG. 1.—We give below a statement showing the 
cverland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 











. oh. —193 ig —— 1930-3 —— 
une 4 nce 
Shipped— . Week. Aug. 1 Week. Aug.1. 
OOS i en eae eee ye 675 152,671 2,754 249,713 
5 SR Oe ee ee 50 25,253 705 56,369 
pO OR ee octal ae: . déekewee 1,602 
. So” a 237 8,38 75 18,317 
Via Virginia points. _.......---- 3,215 169,302 3,641 176,176 
Via other routes, &c___..._----- 3,425 419,862 11,897 572,993 
Total gross overland____------ 7,602 776,058 19,072 1,075,170 
Deduct Shi ts— 
Overland to N. Y., Boston, &c... 215 26,287 620 34,527 
Between interior towns. ....---- 158 12,348 347 14,987 
Inland, &c., from South...----- 946 205,270 8,519 307,761 
Total to be deducted........--- 1,319 243,905 9,486 357,275 
Leaving total net overland *__-_-_ 6,283 632,153 9,586 717,895 


* Including movement by rail to Canada. 


The foregoing shows the week’s net overland movement 
this year has been 6,283 bales, against 9,586 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits a decrease from @ year ago 
of 85,742 bales. 














——1931-32 — 1930-3 1——— 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to June 24____- 40,793 9,554,709 21,134 8,417,552 
Net overland to June 24_____-_-_- ‘ 632,153 9,586 717,895 
South’n consumption to June 24.-. 75, 4,042,000 80,000 4,080,000 
Total marketed_........-.--- 122,076 14,228,862 100,720 13,215,447 
Interior stocks in excess______._- *26,551 659,827 *32,277 387 ,245 
Excess of Southern mill takings 
over consumption to Junel_... ---- BATA HKcswe 125,845 
Came into sight during week_-.195,525 | ------ TOMB.) ee 
Total in sight June 24_______- avsa L640 GR =“ wesece 13,728,537 
4,800 905,486 12,060 1,028,055 


North. spinn’s’ takings to June 24_ 
* Decrease. 
Movement into sight in previous years: 


Week— Bales. | Since Aug. 1— Bales 
1930—June 29___...-..--.-- GD | RR tea 14,597 ,688 
1929—June 30__......----- SO Ns cine eimstm data 15,439,900 
TREE Ba weewncoecccen cS tg... MR EEE 3, 13,941,952 


QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 














Closing Quotations for Middling Cot » on— 
Week Ended 
June. 24 Saturday.) Monday .| Tuesday .'! Wed’ day.|Thu rsd’y.; Friday. 
Galveston---_--- 5 10 5.15 5.15 5.15 £ .20 5.15 
New Orleans - -- 5 15 5.21 5.24 5.20 §.20 5.16 
Mobile. ---..-- 4 90 5.00 5.05 5.00 5.00 4.95 
Savannah---_--_- 5 08 5.14 5.18 5.12 5.14 §.11 
“eae 5.20 5.25 5.30 5.25 5.30 5.25 
Baltimore- ----- 5.25 © 5.25 5.35 5.30 5.30 5.30 
BING C5 inn axe 5.06 5.13 5.19 5.13 5.25 5.19 
Memphis - - - ~~ 4.70 4.80 4.85 4.80 4.80 4.75 
Houston ---_---- 5.05 5.10 5.15 5.10 5.10 5.10 
Little Rock---- 4.62 4.69 4.72 4.67- 4.69 4.65 
NE hae oc wwicien 4.75 4.80 4.85 4.80 4.85 4.80 
Fort Worth---- ian oni 4.80 4.85 4.80 4.85 4.80 




















NEW ORLEANS CONTRACT MARKET.—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 





















































Saturday, | Monday, day, |Wednesday,| Thursday, Friday, 
June 18. June 20. June 21. June 22. June 23. June 24. 
June....- —_—_- —— ciietaaliiiiets: - aietiadtinaandais adbdben 
GE we weets 5.16- 5.17] 5.21- 5.22) 5.24 ——/ 5.20- 5.21) 5.22 ——/ 5.16- 5.17 
August. _.|—— deieneslctcedas <oaiaeniiane | sdaene 
September |——— —_S |—- | ———-  ———]|]———- 
October ..| 5.36 ——/ 5.40- 5.41) 5.44 ——| 5.38- 5.40) 5.41- 5.42) 5.36- 5.37 
Novenber |—-_ -—_—_-|-——- -——_—-|—-—- — —/—— | ——-— —-|—-- ———|-——- 
December | 5.51 ——/} 5.56 ——/| 5.59 ——!| 5.54- 5.55) 5.57 ——| 5.51- 5.52 
Jan. (1933)} 5.58 Bid.) 5.63 Bid.| 5.66 Bid.| 5.61 Bid.| 5.62 Bid.| 5. _— 
February .|——- —|—— ——/— ——|———- 
ven---- 5.74 Bid.| 5.80 ——/ 5.81- 5.83) 5.78 ——/ 5.80 Bid.} 5.74 5.75 
PFU. .<-- _—_ cnienin canines dmc 
play ences 5.89 Bid.| 5.94 ——!] 5.96 ——/ 5.92- 5.93) 5.95 ——/ 5.89- 5.90 
(eRe. —= —— | ——- | — | — | — — 
Tone— 
7 eae Quiet. Quiet. Steady. Quiet. Quiet. Quiet. 
Options...i| Steady. Steady. Steady. Steady. Steady. Steady. 
FIRST BALE OF COTTON FROM 1932 CROP.— 


The first bale of the new cotton crop was reported picked 
on June 16 at Rio Grande, Texas, according to a dispatch 
from New Orleans to the ‘‘Wall Street Journa!” on June 24. 
The first bale to be picked last season was on June 26 and 
two years ago on June 21. The earliest bale to be picked on 
record was ginned May 26 in 1921. 


ACTIVITY IN THE COTTON-SPINNING INDUS- 
TRY FOR JUNE.—Persons interested in this report will 
find it in our department headed ‘Indications of Business 
Activity’’ on earlier pages. 
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WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening indicate that generally the 
weather during the week in most sections of the cotton belt 
has been favorable for cotton. Temperatures have been 
higher and there has been less rain. 

Teras.—The weather has been helpful, but the crop is 
shedding badly where not irrigated in the dry southern 
part of the State. Fields are clean and stands good. 

Memphis, Tenn.—It has been dry all week. The cotton 


crop is making good progress and blooms are reported. 


Rain. Rainfall. 
Galveston, Texas__.._..__- 3 days 0.74in. 





high 


Abilene, Texas............ lday 0.20in. high 96 low 64 mean 80 
Brenham, Texas_--...-_.- lday 0.10in. high 98 low 72 mean 85 
Brownsville, Texas_-.___-- dry high 90 low 72 mean 81 
Soepus Christi, Texas___.__ 2days 0.72in. high 94 low 74 mean 84 
RS, “TOMB ioc nccinndiiaadale 2days 1.10in. high 96 low 68 mean 82 
Henrietta, Texas... _ lday 0.52in. high 100 low 66 mean 83 
Kerrville, Texas........... high low 64 mean 80 
Lampasas, Texa8__....__-- lday 0.02in. high 98 low 68 mean 83 
Longview, Texas_-..-.._-- lday 0.06in. high 100 low 70 mean 85 
DS, RONG s. sonnideccen dry high low 70 mean 84 
Nacogdoches, Texas-_---_-- dry high 96 low 68 mean 82 
Palestine, Texas._......... dry high 96 low 70 mean 83 
0 eae ee dry high 96 low 68 mean 82 
San Antonio, Texas__..._-- dry gh 98 low 74 mean 86 
a lday 0.0lin. high 94 low 68 mean 81 
Weatherford, Tex... _-- 2 days -74in. high 94 low 62 mean 78 
COMI ois ew cme maak lday 0.84in. hign low 64 mean 80 
ee, Olin nactinnadenwe 2days 0O.3lin. high 105 low 64 mean 84 
Okmulgee, Okla-__.....--- 3 days 1.49in. high 97 low 62 mean 79 
Oklahoma City, Okla. _-- 2days 1.05in. high 95 low 63 mean 79 
I * . eae ea dry high 98 low 62 mean 80 
Eldorado, Ark..........-. dry high 102 low 70 mean 86 
Little Rock, Ark... -_._-- lday 0.20in. gh low 70 mean 
§ ee ©. eee lday 0.78in. high 95 low 69 mean 82 
MONE, 1c cancascccine high 101 low 74 mean 87 
SR PTE RR 2 da 0.28in. high 95 low 67 mean 81 
New Orleans, La.--......- 2days 0.16in gh low 76 mean 86 
Shreveport, La_..........-. lday 0.36in. high 98 low 72 mean 85 
Columbus, Miss_.-.--.----- dry high 105 low 73 mean 89 
Greenville, Miss__......--- dry h low 71 mean 85 
Vicksburg, Miss_......---- lday 0.64in. gh 95 low 72 mean 83 
MD, PRU Ss os oi oes w acts eietae te 2days 0.16in. high 94 low 74 mean 83 
Birmingham, Ala____.--_-- lday 0.54in. high 98 low 66 mean 82 
Montgomery, Ala...------ lday 0.20in. high 98 low 70 mean 
Gainesville, Fla_-.-....--- 2days 1.90in. high 95 low 69 mean 82 
OS Ee eee 3 days 0.10in. high 99 low 70 mean 84 
DN, UB... >*ndbeave 2days 0.40in. high low 65 mean 82 
RS: RES EES lday 0.88 in. igh low 68 mean 83 
Res 2days 0.37in. high 100 low 71 mean 85 
nes, Ge... ws cisaae 2days 1.13in. high 101 low 72 mean 86 
Charleston, 8. C_.......-. 2days 0.83in. high low 71 mean 83 
Greenwood, 8. C_____----- ay 1.89in. high 94 low 67 mean 80 
Columbia, 8. C_...-..--.. dry high 96 low 70 mean 83 
Seewey, ©. O....-n-ncuce lday 1.45in. high low 67 mean 83 
Charlotte, N. C.........-. 2days 1.92in. high 95 low 66 mean 79 
Mewvern, N. O.....-..«..- 2days 1.05in. high 97 low 68 mean 82 
.. “o> Sere se igh 94 low 64 mean 79 
Memphis, Tenn_-_-__...-_-- 2days 1.52in. high 96 low 64 mean 83 


The following statement we have also received by tele” 
graph, showing the height of rivers at the points named at 


8 a. m. of the dates given: 
June 24 1932. June 26 1931. 
Feet. Feet. 


New Orleans_-__.....Above zero of gauge— 2.4 2.8 
SS EEE Te Above zero of gauge— 12.1 6.7 
| REE Above zero of gauge— 9.1 74 
Shreveport. -.......- Above zero of gauge— 10.3 6.4 
WHOOPS. « ccccowena Above zero of gauge-— 15.6 17.2 


Dallas Cotton Exchange Weekly Crop Report. 


The Dallas Cotton Exchange each week publishes a very 
elaborate and comprehensive report covering cotton crop 
conditions in the different sections of Texas and also in 
Oklahoma and Arkansas. We reprint this week’s report, 
which is of date June 20 in full below: 


TEXAS. 


WEST TEXAS. 


Abilene (Taylor Co.)—Weather the last week has been perfect for cotton, 
and plant has grown rapidly. Farmers are generally well up with their 
work notwithstanding the grain harvest came on at the time the cotton 
needed work. Another week or two of favorable weather and the plant will 
catch up to norma! size. 

Lubbock (Lubbock Co.)—Hail and rain did considerable damage in spots 
all over the plains. Sand has also done considerable damage the past three 
days. This is confined to the sandiest land. Where it has not been stirred 
since the recent rains, the balance of cotton is doing fine, but about 10 
days late. We have sufficient moisture for several weeks. Some sections 
report a few grasshoppers. 

Shamrock ( Wheeler Co.)—Since our last report this territory has had lots of 
heavy rains, with some hail in sections, and has caused 50% to 65% of our 
cotton crop to be replanted. Some of this land failed to get back in cotton, 
farmers thinking too late and planted feed, which will cause our cotton 
acreage to be reduced about 15%. Cotton crop now 20 days late, and 
stands very poor, other row crops very good. We are having the weather 
we need now, hot and dry. 

Snyder (Scurry Co.)\—Past week has been very favorable for cotton, dry 
and warm. State of cultivation has improved, however it is still bad. 
Would estimate the present condition at 75% of normal. 

Stamford (Jones Co.)—Cotton crop has made good progress the past 
week. It is practically all planted and up to a good stand. Cultivation is 
fairly well up. Fair weather for a week or two longer will be beneficial. 
General condition is good thought slightly late. 


NORTH TEXAS. 

Clarksville (Red River Co.)—No rain fell this week, chopping over second 
time. Stand and growth good, squaring well, some cotton blooming. 
Weather fine, weevils in sandy land. 

Forney (Kaufman Co )—Weather past two weeks favorable for growth 
and cultivation of cotton. Some grassy fields but generally well cultivated 
and clean. Some small acreage affected by alfalfa- or leaf-worm. Chopping 
practically finished. Condition 75% normal. 

Nevada (Collin Co..—5% decrease in acreage, 80% chopped. Some crops 
weedy, stands impaired in chopping, few squares. Flea damage general. 
Need dry warm weather. 

Terrell (Kaufman Co.)—Cotton crop is doing as well as one could wish 
in this territory. Early planting is making a healthy stalk and is mostly 
chopped out. Late planting is mostly in the grass, but with eight or nine 
days of dry weather it will be chopped out. It is reported a hail storm north 
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of Elmo, seven miles from Terrell, did considerable damage to all crops 
yesterday. Dry, hot weather is needed. 


CENTRAL TEXAS. 


Bartlett (Bell Co.)—Cotton is all chopped. Stands are good. Fields gener 
ally are clean. Have heard of some insect damage. Plant is making satis- 


progress. 

Navasota (Grimes Co.)—Cotton crop this county doing fairly well on 
average, but grasshoppers quite numerous in some river crops and doing 
much damage. Some farmers poisoning but not effectually. Weevils and 
fleas also present in crop, but not very active. Dry warm weather needed. 

Waco (McLennan Co.)—Crop has made further favorable progress and 
chopping is practically completed. Fields appear in good condition al- 
though, due to lateness of crop, they do not have a normal stand. However, 
with continued dry, hot weather this advantage can be overcome. We 
believe crop fully two weeks late. Complaints, particularly about weevils 
have been increasing and we consider this the biggest danger to the crop, 
particularly if showers should set in again and we believe that with the mild 
winter we have had and with the lateness of the crop, the danger of weevils 
and other insects will be with us until the crop is actually made. 

Waxahachie (Ellis Co.)}—Weather very favorable during past week, crop 
making good progress. 

Cameron (Milam Co.)—Condition past week good for growing, but lots 
of complaints of weevils and fleas. Some cotton squaring and blooming 
about two weeks late. 

SOUTH TEXAS. 

Alice (Jim Wells Co.)—Applies to Jim Wells, Duval and Nueces Counties 
Cotton has been doing wonderfully well, stalks being low, well limbed and 
chock full of fruit ranging all the way from tiny squares to half grown bolls. 
However cotton is beginning to feel the effects of scorching rays. Some 
farmers report cotton is beginning to shed. 

San Marcos (Hays Co.)—Weather favorable, crop progress good, few 
insects reported. 


OKLAHOMA. 


Hugo (Choctaw Co.)—Weather favorable. Cultivation fair. Some squares 
and blooms. Progress fine. Continued hot dry weather needed to check 
weevil which are plentiful from recent rains. 

McAlester (Pittsburg Co.)—Weather has been about right the last two 
weeks. It is rather hot and the winds are drawing the moisture out of the 
ground rather too fast now. Cotton as a whole is doing well, about 50% is 
rather small, but has been worked out and is looking healthy. Some com- 
plaint of grasshoppers and weevils but not enough to make any difference. 


ARKANSAS. 

Ashdown (Little River Co.)—Scattering showers past week were beneficial 
but as a whole we need rain bedly. Plant too small, making slow growth. 
Weevil are plentiful, also hoppers. 

Conway (Faulkner Co.)—Cotton has made good progress past week. 
Rainfall and temperature have been about right. The larger part of the 
crop is small but fields are clean and well cultivated. We are hearing more 
complaints of boll weevil. 

Little Rock (Pulaski Co.)—Heavy rains first part of week, some hail but 
little damage. Weevils in a few sections have done some damage. Crop 
has made progress and is now up to average normal growth at this date. 


WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons from all sources from 
which statistics are obtainable; also the takings or amounts 
gone out of sight for the like period: 


























Cotton Takings, 1931-32. 1930-31. 
Week and Season. 
Week. Season. Week. Season. 
Visible supply June 17_------- 8446,921|  _..-.-- Po * <> ae 
ee) eee ee 6,892,094; —__---- 5,302,014 
American in sight to June 24_--| 195,525)15,402,161 78,443) 13,728,537 
Bombay receipts to June 23 ---- 28,000) 1,984,000; 69,000) 3, ,000 
Other India ship'ts to June 23 -- 7,000; _ 350,000 ,000 ,000 
Alexandria receipts to June 22-- 800) 1,415,800 21,000; 1,432,100 
Other supply to June 22*b_-_-_-- 6,000 516,006 9,000 590,000 
Pout supply SES ely Ae: 8,684,246 26,560,055/ 8,058,816) 24,892,651 
educt— 
Visible supply June 24-_-------- 8,296,254) 8,296,254'7,759,080) 7,759,080 
Total takings to June 25-a----- 387 ,992'|18,263,801} 299,736/17,133,571 
Of which American --------- 333 ,192)13,621,001| 185,736)11,750,471 
OF Wee OGNGr. cn ccnnns 54,800) 4,642,800! 114,000! 5,383,100 








* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since £n6, 1 the total estimated consumption by 
Southern mills, 4,042,000 bales in 1931-32 and 4,080,000 bales in 1930-31— 
takings not being available—and the aggregate amounts taken by Northern 
and foreign spinners, 14,221,801 bales in 1931-32 and 13,053,571 bales in 
1990-31. of — 9,579,001 bales and 7,670,471 bales American. 

stimated. 


RECEIPTS FROM THE PLANTATIONS.—tThe fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 











Week, Receipts at Ports. | Stocks at Intertor Towns. \Recet pts from Plantations 
Ended ' | 
1932. | 1931. | 1930. | 1932. ) 1931. ) 1930. | 1932. | 1931. | 1930. 
| 


Mar. | 
4. ./184,065 118,571) 50,312'1,997,909 461,836 
11..|158,701, 93,477, 44,919 1,961, 42 


oe +256,075 149,662! 65,725 18,248 
18__/125.715, 68,139 46,415 1,908,510 


21,908) 41,083, 17,510 


0, 
9 73,109) 26,762 20,692 


7 
.379,3 
0 





1 1 
1 1,2 
1 76 781,607 
Page ,968 61,7 46,906 1,872,878 1,349, ee 95,336 31,378 a 
pr. 
1..|115,587 53,101) 49,351/1,847,155 1,312,856 1,113,592 89,864' 16,939 ____. 
8.-| 93,799 40,426, 47,498 1,812,832 1,264,845 1,066,544) 59,47 wou 450 
15--| 62,040 52,119 46,693,1,781,096 1,213,990,1,024,125 30,304) 1,264 4,274 
22.-| 76,159 23,372) 50,239|1,747 ,767 1,175,730, 980,279 42,830| --._| 6,393 
29..| 86,624 37,729, 50,024 1,710,8301,136,594| 940,995 49,687) 37,195 10,740 
6--| 53,102, 31,266, 49,161 1,664,135 1,112,593; 893,425 6;407| 6,731 1,590 
13--| 62,1 27,481) 74,760 1,622,8961,091,370| 843,575 20,931) 6,258) 24,911 
20--| 37,536) 20,516 64,642)1,588,105 1,060,746 809,649 2,74 ----| 30,716 
27..| 54,967 18,911 po: aie eee 778,788 21,584 -.--| 6,367 
June } | | 
.-| 64,258) 20,902) 42,838/1,526,180 1,009,231) 740,002, 35,716, -.-.| 4,368 
10..| 30,591) 18, 31,4191,497,915 973,071) 714, 2,326; ....| 6,277 
17_-| 24,783 16,977, 36,5111,476,605 943,151| 687.981, 3.473| Nil | 91632 
24__| 40,793 21,134 32,659:1,450,054 910,874) 665,467 14,242 Nil | 10,145 
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The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1931 are 10,141,383 bales; 
in 1930 were 8,857,662 bales, and in 1929 were 8,577,599 
bales. (2) That, although the receipts at the outports the 
past week were 40,793 bales, the actual movement from 
plantations was 14,242 bales, stock at interior towns 
having decreased 26,551 bales during the week. Last year 
receipts from the plantations for the week were nil bales 
and for 1930 they were 10,145 bales. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all Indian ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 




















1931-32. 1930-31. 1929-30. 
June 23. 
Receipts at— Since Since Since 
Week. | Aug.1.| Week.| Aug. 1. | Week. | Aug. 1. 
28,000!1,984,000' 69,000!3,25¢,000' 28,000!3,412,000 


























For the Week. Since August 1. 
Conti- |Japané| Great Conti- | Japan & 
.| nent. | China.| Total. | Britain. nent. China. Total. 
‘citi 6,000 9,000 19,000 135,000] 846,000 1,000,000 
8,000 33,000 42, 123, 651,000 1,735,000 2,509,000 
13,000 9,000 24, 79, 783 ,000|1,452,000 2,314,000 
a 6,000 -.--| 7, 94, 256,000) --.---- 350,000 
2,000, .---| 3, 140, 450,000) ------ 590,000 
8,000, ---- 8, 151, 616,000, ------ 767,000 
Total all— | 

1931-32..| 1, 9,000, 6,000 16, 113,000} 391, 846,000/1,350,000 
1930-31.-| 2,000 10,000 33,000 45, 262,000)1,101, 1,735 ,000)3 ,099,000 
1929-30_-| 3,000 20.000 9.000) 32,000) 230,000'1,399, 1,452,0003.081.000 








According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
41,000 bales. Exports from all India ports record a decrease 
of 29,000 bales during the week, and since Aug. 1 show @ 
decrease of 1,749,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years: 
































Alezandria, Egypt, 1931-32. 1930-31. 1929-30. 
June 22. 
Receipts (Cantars)— 
This week _-.--------- 4,000 105,000 2,000 
ES Se eee 6,833,954 7,005,769 8,389,261 
This | Since || This | Since || This | Since 
Export (Bales)— Week.| Aug. 1.|| Week.|Aug. 1.|| Week.|Aug. 1. 
To liverpod ......==-- 5,000|201,916}| ----|123,533)]; --_.|140,697 
To Machester, &c_-_---_-- 2,000) 145,651|| 6,000) 118,227|| 2,000) 147,985 
To Continent and India-_}10,000/556,588]| 8,000/534,430|| 5,000)444,557 
To America------------ 1,000) 46,706}; ----| 21,202)} ----|101,905 
Total exports ---------- 18,000!950,861!) 14,000!797 ,392!' 7,000!835,144 














Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
This statement shows that tne receipts for the week ending June 22 
were 4,000 cantars and the foreign shipments 18,000 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
both yarns and cloths is steady. Demand for yarn and 
cloth is improving. We give prices to-day below and leave 
those of previous weeks of this and last year for comparison. 



































1932. 1931. 
8% Lb. Shirt- | Cotton 8% Lb. Shirt- | Cotton 
32s Cop ings, Common |\Middl'g| 32s Cop ings, Common |Middl'g¢ 
Twist. to Finest. Upl'ds. Twist. to Finest. Upil'ds. 
d. d. js. d s. d. d d. d. js. d. s. d. d. 
Mar — 
4..|9 @10%|;81 @84 5673 |9%@10%| 84 @90 6.09 
«ee 8%@10%|80 @83 651 |9 @10 84 @90 4.97 
18_...| 8% @10%| 80 @ 83 5.61|9 @10 84 @90 5.95 
25_....| 84% @10 80 @83 6.15| 9 @10%|' 84 @90 85 
April— 
1....| 8%@ 9%| 80 @83 4.81|9 @10%|'84 @90 5.76 
8....|8%@9%| 80 @83 4.73 | 84@ 9%4|84 @90 5.59 
15.-.-| 8%} @ 9%| 81 @84 5.00 | 8%@10%| 84 @90 5.55 
22....|8%@9%| 81 @84 4.95 | 8%@10%| 84 @90 5.62 
29_....|8%@9%|81 @84 482 | 8%@10\%| 84 @90 5.46 
May— 
6..--|8 @9%|80 @83 4.53 | 8%@10%| 84 @90 5.39 
13..--| 7K{@ 9%| 80 @83 4.58 | 84% @10 84 @90 5.26 
20----| 74@ 9%| 80 @83 4.53|8%@9%|84 @90 5.12 
27..--| 7%#@ 9%| 80 @83 445|;8 @9%4|82 @86 4.80 
June— 
3..--_| 7K@ 8%| 80 @83 4.10|8 @9%) 81 @85 4.78 
10._--| 7K4@ 8%| 80 @83 4.09 | 74@ 9%| 81 @85 4.75 
17_._._.| 7%@ 8%| 80 @83 4.31) 74%@ 9%| 81 @85 4.75 
24_....17%@9%'80 @83 441 | 8%@10%'81 @85 9.43 





SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 98,739 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


Bales. 

NEW ORLEANS—To Bremen—June 14—Riol, 2,165...June 16— 
Celt Gn CE, Batavia en aenehsoghsdonnevareaee 4,746 

To Japan—June 16—Santos Maru, 6,930...June 18—Lisbon 
De; 1 Eibtersadsttandbhtiekunedentidavlaktonasonaa 8,880 
To Oporto—June 14—Riol, 50........--....-.......------ 50 


To Australia—June 16—Santos Maru, 520_.-.-....-.--..---- 5 
To China—June 16—Santos Maru, 100_..June 18—Lisbon 


Maru, 400; Cingalese Prince, 10,899.........-------..... 11,399 
To Havre—June 1 Nemaha, 870; Nishmaha, 104.........- 974 
To Rotterdam—June 16—Nishmaha, 437; Nemaha, 600.~._.-. 1,037 
To Ghent—June 16—Nishmaha, 225: Nemaha, 1,000_.......- 1,225 
To Genoa—June 18—Montello, 3,648---...--.----------.-- 3,648 
To India—June 18—Montello, ee eee 500 
To Liverpool—June 18— Western Queen, 1,154.-----..----.. 1,154 
To Manchester—June 18—Western Queen, 1,424......--.... 1,424 
To Barcelona—June 20—Jomar, 625--.----.---------------- 625 
To Lapaz—June 16—Suriname, 50----------------.-.-.-.-. 50 








Bales, 
GALVESTON—To Oslo—June 16—Stureholm, 225........------ 225 
To Gothenburg—June 16—Stureholm, 721_.-......-..-.--.. 721 
To Copenhagen—June 16—stureholm, 406-----._..--.----. 406 


Im, 406 
To Japan—June 21—Santos Maru, 710; Atlantic Maru, 5,504. 6,214 
To China—June 21—Santos Maru, 800; Atlantic Maru, 1,009_. 1,809 


To Havre—June 21—Syros, 192_....--....--...-----.--.-.- 192 
To Dunkirk—June 21—Syros, 244.......-.-.------.-----.-- 244 
To Ghent—June 21—Syros, 200-_---....---.----.---.---.-. 200 
To Bremen—June 21—Tannenfels, 3,563..._June 22—Youngs- Liss 
I I ah ced ae cc dks we 0 a, ans sind glsahedi anaes diver cla ncn “ 
MOBILE—To London—June 2—Arizpa, 150---June 3—Phoenicia, 178 
To Barcelona—June 3—Phoenicia, 50_-.------------------- 50 
To Liverpool—June 13—Mercian, 2,493-.-.----------------- 2,493 
To Japan—June 7—Liberator, 3,137.-.-June 10—Silveryew, 
1,050-_..-June 9—Tofuku Maru, 9,811..-----.----------. 13,998 
To China—June 7—Liberator, 3,200---June 9—Tofuku Maru, 
500. 5 DUNE 10 EU FON 5 B01 0 So ban woiesckaventiassusé 6,275 
To Bremen—June 15—Hastings, 1,447.-...---------------. 1,447 
To Hamburg—June 15—Hastings, 239-...---.------------- 239 
To Antwerp—June 15—Hastings, 150------------.-----_-.-- 150 
HOUSTON—To Havre—June 17—Silverfir, 150-..June 23— 
SF feck Magi EP EEE OTT TEL CEE PULTE CCT ere T en ee 958 
To Bremen—June 17—Silverfir, 50...June 20—Youngstown, 
3,377 ---June 22—Lisbon Maru, 1,694------------------- 5,121 
To Japan—June 18—Atlantic Maru, 4,696; Santos Maru, 1,060, 
June 21—Lisbon Maru, 4,061 ----------.--------------- 9,817 
To China—June 18—Atlantic Maru, 691; Santos Maru, 225 
pe OS ee Oe OS eS ee ee 1,226 
To Hamburg—June 21—Patricia, 619---...--..------------ 619 
To Dunkirk—June 23—Syros, 6. .------------------------- 6 
To Guopequil syne 15—Stella oa. i ce 00 ce chtchree muah dla angen 200 
To Rotterdam—June 23—Syros, 100_---.---.-------------- 100 
To Buena Ventura—June 15—Stella hee, RR ae 41 
CHARLESTON—To Bremen—June 18—East Borough, 500-----_- 500 
To Hamburg—June 18—East Borough, 406_----.----------- 406 
PENSACOLA—To Genoa—June 28—American Press, 100_------- 100 
To Liverpool—June 20—Afoundria, 17----.-.-------------- 17 
To Glasgow—June 20—Afoundria, 80-.-.------------------ 80 
NORFOLK—To Liverpool—June 22—Hoxie, 229-...--..------- 229 
To Manchester—June 22—Hoxie, 89-..-_.------------------ 89 
To Havre—June 23—City of Baltimore, 100_--.-----.------- 00 


1 
SAVANNAH—To Bremen—June 23—Eastborough, 1,271 -.------ 1,271 


To Rotterdam—June 23—Eastborough, 1,300.-.---.-------- "300 
TEXAS CIT Y—To Bremen—June 15—Griesheim, 648-_....-.---- 648 
To Gothenburg—June 16—Stureholm, 416-.---_..---------- 416 

To Copenhagen—June 16—Stureholm, 267---....---------- 267 
98,739 


COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Barrows, Inc., are 
as follows, quotations being in cents per pound: 





High Stand- High Stand- High Stand- 
Denstty. ard. Density. ard, Denstty. ard, 
Liverpool __ .45c. .60c.|Stockholm_ .50c. 5c. | Shanghai * * 
Manchester .45c. _ .60c. | Trieste '50c.  .65¢.|Bombay .40c. _.55e. 
Antwerp .45e. .60c. | Fiume .50e. .65c.| Bremen -45e. -60c. 
Havre .27¢. .42c. | Lisbon A5c. -60c.| Hamburg A5c. .60c. 
Rotterdam .35c. .50¢. | Oporto .60c. -75¢c. | Piraeus -75¢. -90c. 
Genoa .40c. .55¢.| Barcelona’ .35c. -50c. | Salonica .75¢. -90c. 
G) .50c. -65c. | Japan * * | Venice -50c. 65c. 
* Rate is open. 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 
June 3. June 10. June hi. June 24. 


EES, 5 a eee 49,000 51,000 P ,000 
. 4... BARS ESapafege egies 624 000 600,000 600,000 629,000 
Of which American---------- 297,000 279,000 280,000 302,000 
NE NONE, 5 os. cnitedeececk ,000 19,000 37,000 77,000 
Of which American--_-.--.-.-- 37 ,000 8,000 22, 53,000 
pe ES ES Seen 131,000 143,000 153,000 103,000 
Of which American---------- 75,000 85,000 79,000 29,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 
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Spot. Saturday. | Monday. Tuesday. |Wednesday.| Thursday. Friday. 
Market, A fair A fair A fair 
12:15 business business | business More Quieter. Quiet. 
P.M. doing. doing. doing. demand. 
Mid.Up!'ds 4.34d. 4.29d. 4.39d. 4.37d. 4.38d. 4.41d. 
Sales _.._-. awe ee em ies ea slang 
Futures. Steady, |Steady,un-| Steady, Quiet but | Steady, (|Sty.unchd. 
Market 2 to 3 pts.ich’gd to 1/2 to 5 pts.|st’dy, 5 to|3 to 4 pts.| to 1 point 
opened decline. pt. adv. | advance. |6 pts. dec.| advance. decline. 
Market, Quiet, Steady, Steady, Quiet, Steady, |Sty.unchd. 
4 4 to 6 pts.|1 to 2 pts.|/10 to 11 pts/10 to 12 pts/4 to 5 pts.) to 3 points 
P.M. decline. advance. | advance. decline. advance. | advance. 





Prices of futures at Liverpool for each day are given below: 




















| | 
|} Sat. | Mon. Tues. | Wed. | Thurs. | Fri. 
June 18 | t 
to 12.15)12.30 12.15) 4.00)12.15, .40012.15) 4.00)12.15) 4.00,12.15) 4.00 
June 24. /p. m.|D. M.)p. m.\D. 12.)p. mp. m./|p. m.|D. m./D. m./p.™.p.M.\p. Mg 
New Contract. a. | a.|a.|a.|a.|a.!4.|4.|4.| 4. | 4. | 4. 
Mo ack anes -- --| 4.03) 3.99) 4.04) 4.09, 4.15) 4.07 4.04) 4.08) 4.09 4.11) 4.11 
SU Rik cmcdiocies an | 4.01] 3.97, 4.02) 4.07| 4.13 4.05) 4.02) 4.06) ..07| 4.09 4.09 
MN SS cancion eu 4.02) 3.98 4.03) 4.08, 4.14 4.06) 4.03) 4.07) 4.07) 4.09, 4.09 
September... -|.. --| 4.01 3.98| 4.03 4.07, 4.13 4.05, 4.02) 4.07) 4.07 4.10 4.08 
CONE Coe clad an | 4.01) 3.98) 4.03) 4.07, 4.13, 4.05, 4.02) 4.07 4.07) 4.10 4.09 
November ...... -.| 4.02) 3.99 4.04) 4.08 4.14 4.06) 4.03, 4.08) 4.08) 4.11 4.10 
December -._-|.. ._| 4.04) 4.02) 4.06) 4.10 4.17) 4.08) 4.05) 4.10) 4.10, 4.13) 4.13 
January (1933)'-. -.| 4.06) 4.04) 4.08) 4.12 4.19 4.11) 4.08) 4.12) 4.13) 4.15) 4.15 
February .....|.. .. | 4.09] 4.07) 4.11) 4.15 4.22) 4.13) 4.11) 4.15) 4.16) 4.18) 4.18 
eS Se a Ome | 4.12) 4.10, 4.14) 4.18 4.25) 4.16, 4.14) 4.18, 4.19) 4.21) 4.21 
yA Sepiistes a: ble tae | 4.14) 4.12) 4.16] 4.20 4.27 4.18 4.16 4.20) 4.21) 4.23) 4.23 
Bi spabichted be | 4.17) 4.15 4.19, 4.23 4.29 4.21) 4.19, 4.23) 4.24) 4.26 4.26 
June -....-. |. -.| 4.19! 4.17] 4.21! 4.25 4.32! 4.23 4.21! 4.25) 4.26 4.281 4.28 


Friday Night, June 24 1932. 
FLOUR advanced at one time but on the 21st inst. reacted 
with trade slow. 


WHEAT shows only a small decline for the week in spite 
of the fact that the export demand has been poor for there is 
growing uneasiness about the reports of grasshoppers at 
the Northwest and some fear that the Southwestern harvest 
may be delayed by rains. Reports of grasshoppers from 
parts of Canada are regarded as more or less serious Fear 
of this pest is also expressed in advices from Minnesota and 
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the Dakotas On the 18th inst. prices closed 34 to 1\%e. 
The decline was greater at one time but a rally came with 
covering The early prices were the lowest of the season. 
American interests sold freely in Liverpool which closed 
2% to 234d. lower Winnipeg declined only 4% to 3%%e. In 
Liverpool the price was down to 50c. which is unprofitable 
to the exporting countries of the world. The official esti- 
mate of the carryover is 360,000,000 bushels, a new high 
record. Producers are receiving 30e. less for No. 2 hard 
winter at country loading stations in the Southwest. Some 
Texas farmers refuse to harvest the fields. 

On the 20th inst. prices advanced 1 to 114c. on the eve 
of levying the Government tax on transactions. Also 
damage by storms was feared. New wheat might be dam- 
aged by heavy rain and wind storms in the Southwest. 
And Liverpool was unexpectedly strong advancing 1 to 1\%e. 
as a natural rally after the recent sharp break. Export 
business was small. It was 300,000 bushels of Manitoba. 
On the 21st inst. prices declined 7Zc. net or 1c. from the 
early high with stocks lower and the tax on 5,000 bushels 
$1.25. Besides there was some hedge selling by the South- 
west. Export business was only 500,000 bushels. On the 
22nd inst. prices declined to new lows but inspired by the 
strength of Winnipeg rallied later and closed % to Ye. net 
higher. The technical position in Chicago and Winnipeg 
seemed to be rather better. Also reports of black rust and 
grasshoppers had some effect. But export business was 
small and stocks were somewhat lower. Wheat did not 
show much real snap. 

On the 23d inst. prices ended unchanged to 4c. lower in 
ironical response to reports of black rust in the Dakotas. 
People are waiting to see. They included Minneapolis 
elevator companies. A hot wave is feared. That would 
tend to spread the rust. No great export demand appeared. 
The stock market was irresolute. To-day prices closed 3% 
to 5¢c. lower after an early advance on reports of grass- 
hoppers in the Northwest and rains in the Southwest which 
delay harvest, but later on selling pressure set in and prices 
fell nearly to the lowest of the season on general liquidation 
due partly to a decline in stocks and dullness of the export 
trade. The export sales were estimated at only 250,000 
bushels. Foreign crop news was favorable. Parts of Canada 
need rain. Final prices here show a decline for the week of Ic. 


DAILY CLOSING PRICES OF BONDED WHEAT AT NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
5 ER Se RTS ee 49 50 49% 49% 49 4814 
CONE « cindkienvecevcsesncoediinde 51 52 51% 52 51% 51 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
le ges 62% 63% 62% 63 63% 63 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Mon. Tues. Wed. Thurs, Fri. 
48% 47% 47 


pS a i i re LT Sage tay 48 48% 48% 
SOD. oan ceed emanene te 50% 51% 50% 50% 50% 50 
6 SS Rs ak 53% 54% 53% 53% 538% 53 
Season's High and When Made— | Season’s Low and When Made— 
July @ On SN Nov. 7 1931/July 467 June 22 1932 
September 66% Apr. 14 1932|September 49 June 22 1932 
Dec. (new) 66% Apr. 26 1932|Dec. (new) 52% June 22 1932 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
aE SCI LENGE Ot FEN PE OS 54 55 54% 54% 53 
PO NSS AI Seeley eS Rae ee ae 56% 57 56% 56% 563 
ee... «occu annkeaennewnn 7 57% 58% 57% 57% 


INDIAN CORN has acted well advancing 1 to 2c. in 
spite of the fact that the weather has been very favorable 
for the new crop and that the cash demand of late has been 
late. The country offerings however, have been small and 
elevator interests have been among the most persistent 
buyers. Besides corn is already very low. On the 18th inst. 
prices advanced 4% to %ce. Domestic shipping sales were 
168,000 bushels. The cash demand was enough to offset 
the decline in wheat especially as there was an export demand 
said to be brisk. On the 20th inst. prices advanced % to le. 
in a local market helped by wheat but otherwise without 
distinctive feature. On the 21st inst. prices declined 4c. 
after an early advance. In the end the decline in wheat 
told. The tax on corn in 5,000 bushel lots at this level is 
“ae the 22d inst. prices ended unchanged to M%c. higher 
moving down early with wheat and up later with that cereal. 
December was sold rather freely early. On the 23d inst. 
prices closed 1% to %e. higher on covering and lack of 
pressure to sell. But crop reports were good and the Eastern 
demand was poor. So no marked rise was possible though it 
is frequently remarked that prices are already very low. 
To-day prices closed 4 to 4c. lower on some liquidation and 
continued very favorable weather. Also the cash demand 
was small. Elevator concerns were the best buyers. Coun- 
try offerings were small but there was no buying power. 
The decline in wheat had some effect.Final prices show an 
advance for the week however, of %4 to 1%e. 
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DAILY CLOSING PRICES OF CORN IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Bie. BPMN i: et is tice 44% 45% 45% 45% 46 45% 
DAILY CLOSING PRICES OF Paes FUTURES IN CHICAGO. 
Mon. Tues. Wed. Thurs. Fri. 


ESE AO ede Sh I as & DOA ig i 30% 29% 29% 30% 29% 
ll mer IB SL Hh Hi Bie i 314% 32% 31% 31% 32% 32 
ioe ee ce 31% 32% 32% 32% 32% 324 
Season's High and When Made— Season's fee, one When Made— 
July 55 Nov. 9 1931|July 7% June 6 1932 
September 45% Jan. 18 1932|September 30 4 June 6 1932 
Decem 39% Apr. 26 1932| December 31% June 17 1932 


OATS show practically no change for the week with trading 
light and without interesting features of any sort. On the 
18th inst., prices closed 4g to Ye. higher and the East 
bought December on a fair scale. On the 20th inst., prices 
advanced 3g to 4c. on covering and the rise in corn. On 
the 21st inst., prices closed 3¢c. lower affected by other grain. 
The tax is 55¢c. On the 224 inst., prices closed unchanged 
to 4c. lower. On the 23d inst., prices ended unchanged. 
To-day prices closed }c. lower in a professional market. 
Final prices show a decline for the week on July of e., 
but September and December are ce. higher. 


DAILY ear megan a a. OF OATS a — Psu 


No. 2 white----31-31% 314-31 31-31% 31 i 3114-314 314-3144 
DAILY CLOSING PRICES OF Py oo IN CHICAGO. 


Jul Di 203% 30% 30% BOl 50% 

© Se CAS OS yee ot MR eee 

ae ea Bs: 50 Sr S058 3056 305% d0% 
PRE ie Aas Se 22% 23 22% 22% 22% 22% 

Season's High and When Made— Season's Low and When Made— 

July 31% Nov. 10 1931 |July 19% June 6 1932 

September 26% Feb. 19 1932|September 19% June 9 1932 

December 33% Apr. 26 1932| December 21% June 7 1932 


DAILY CLOSING PRICES OF Pine Anion IN mgt 


t. ed. Thur Pri. 
es i See. ee 
iss ae RE RY Be 
RYE has in general followed the course of wheat, that is 
to say it shows a net decline of le. The great trouble with 
rye is that there is no export demand or not enough to act 
as a stimulus in an otherwise dull market. On the 18th 
inst. prices declined 54 to 34ce. to new lows. The decline 
would have been greater but for a good export demand for 
Canadian. On the 20th inst. prices advanced 4 to Me. 
but export sales of 300,000 bushels of Manitoba counted 
for little. On the 21st inst. with wheat off rye declined 
4 to 34¢. On the 22d inst. prices ended unchanged to 4c. 
higher after dropping to a new low for the season. Based 
on the nominal quotation of 287%c. for the July cash, rye 
at the inside price was only 17%c. above the low record in 
August 1895. On the 23d inst. prices closed Ye. higher 
with no pressure of interest. To-day prices closed 6c. 
lower with wheat off and no export demand. Final prices 
are le. lower for the week. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 


Sat. Mon. ie. Wed. Thurs. Fri. 
pS i RE ae = ES oe ates ape Pe, 29% 30 29% 29% 29% 29% 
PR aE eae $236 $336 32 4 dy 32% 32 
OO REELS DEO ge 54% 35% oom Sess 
Season's High and When Made— _ | sao s Bas and When M 
July 634 Nov. 9 1931 x 287 June O° 1932 
September 54 Feb. 6 1932]September 31 June 22 1932 
December 39% June 3 1932| December 34% June 22 1932 


Closing quotations were as follows: 
GRAIN. 





Wheat, New Yor Oats, New York— 
No. 2 er domestic. 63 34 No. 2 wane iS eee 31 16 O31 8 
Manitoba No. i. f.o.b. N - 63% No. 3 white__...._.-. 304 @30% 
Rye No. 2, rn .b. bond N.Y. 43% 
Corn, New York— Chicago, No. 2._..--- eicainiaas 
No. 2 yellow, all rail..._.__ 46 Barley— 
No. 3 yellow, all rail... _- 45 N. Y., c.i.f., domestic 42% 
Chicago, a 30@40 
FLOUR. 
Spring pee. high protein $4.25@$4.75] Rye flour patents_____- $3 .30@$3.55 
Chang pe oud Mie 4.00@ 4.25 | eee bbl., Nos. 1-2 $- 10 5.73 
aks nt PAS 3.65@ 4.00} Oats Sate of aero ar aa 1.70 
Soft winter straights __- 3-0 3.25] Corn four OR Sees 130 1.35 
Hard winter straights__ 3.40@ 3.75{| Barley goods— 
Hard winter patents__-_ 3 75@ 2 9 ig 0° ORs 3.20@ -... 
Hard winter clears__... 3.15@ 3.50] Fancy pearl, Nos. 2, 
Fancy Minn. patents_. 5.10@ 5.80 GONG Tacs avnuoows 6.15@ 6.50 
Oity milis............ 5.10@ 5.80 


All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &c.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 














for the week ending last Saturday and since Aug. 1 for 
each of the last three years: 
| 
Receipts at— Flour. Wheat. Corn. Oats. Barley. Rye. 
hdl 1961: bush. 60 Los. push. 59 19s.\oush. 32 Lbs. bush. 481s. hush. 56lbs. 
Chicago --- - - 152,000 103,000 168,000 282,000 25,000 ____.- 
Minneapolis. _____- 437,000 62,000 51,000 105,000 51,000 
Rp RR te -| 193,000 eck ke 1.000 58,000 24,000 
Milwaukee. _- 7,000 6,000 10,000 29,000 77,000 1,000 
WE ical °°? oonbes 39,000 30,000 20,000 1,000 1,000 
Detroit -_-_- et eee 14,000 2,000 4,000 Sel eaauns 
Indianapolis_-|  _____- 47,000 81,000 eee ‘nagenat” uweney 
St. Louis----| 114,000 305,000 197,000 42.000 C6 Bibipencmal 
Peoria-_____- 41.000 24.000 86,000 39,000 86,000 4,000 
Kansas City __ 9,000, 589,000 87,000 Beers Baa 
oil causes 117,000 67.000 is A 2a 
Sree. oh coecee 21,000 17,000 peers REP acres 
tu arul-” nenasd 486,000 Seen Th Jane +! naaegh’ < Maeeeee 
eee 8,000 17,000 eee came 
Buffalo(Lake))  _____- re Gee. ° Clocad | taal ~ “seeees 
Total wk.1932 323,000 3,184,000 1,407,000 592,000 358,000 81,000 
Same wk.1931, 359,000 4,644,000 2,532,000 1,209,000 440,000 211,000 
Same wk.1930 431.000 4,558,000 4,736,000 1,470,000 446,000 91,000 
Since Aug. 1— 
sete 18,638 000298, 569,000 118,948,000 67,272,000 31,021,000 7,694,000 
1930 ____--|19,090;000403,029.000 186,636,000 102,234,000 46,391,000 20,413,000 
1929 ______|19.720.000 343,794,000 242,973,000 129, 140,000 62,582,000 23.038,000 





Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, June 18 follows: 
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Receipts at— Flour. 














Wheat. Corn, Oats. | Barley. | Rye. 

\bbls.196lbs bush. 60 lbs. bush. 56 lbs.\bush. 32 Ibs.|bush.48lbs. bush.5618. 
New York.--| 131,000 488,000 6,000 oa Ripe 
Philadelphia_.. 27,000 3,000 1,000 AOR oeick aes ed a 
Baltimore____ 13,000 2,000 13,000 Se | pastas 
an ee hoe “me aerate. as asain 
Mobile.....-|  ...... ee, er es AT Set Beers 
New Orleans * 54,000 ,000 39,000 43,000, «.2s-- | -ee=e0 
Galveston... __1__. | _ 339,000 SA0G Sebo rae ele 
Montreal_.._. 111,000 2,650,000 -...-- 37, 203,000, 279,000 
Boston. ~~~ _- fee Sy eee 6.000 S33 Pee 
Total wk.1932 362,000 3,757,000 95,000, 105,000, 203,000 279,000 
Since Jan.1'32' 7,714,000 61,807,000 2,218,000) 4,237 000) 2,905,000 6,332,000 
Week 1931___ 5,000 2,768,000 34,000! 301 1,000) 836,000 297,000 
Since Jan.1’31 9, eas ,000 67. 634,000 1,631,000! 5,341,000'13,558,000 1,477,000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 


ending Saturday, June 18 1932, are shown in the annexed 
statement: 
































Exports from— Wheat. Corn Flour. Oats. Rye. 
Bushels. | Bushels Barrels. | Bushels. | Bushels. 
New Yerk.......-.. 1,312,000 2,000 12,415 1,000 74,000 
Philadelphia-_-_.....- ME -Gecdeld cowkeat anaanal acne 
Baltimore--_.....-- * SR. sacked: eiacesh Sveane 
Seopa tt Bear are SE BOR een nd ahd Ree 
| (rea BOS GE paca dak ~ ceeetie ki aeewecl.* ebetien 
New Orleans-_--_.-- a: shpane 7,000 20,000; -.---- 
Galveston._____..... 508,000) _.---- De. suseenl  waexek 
Montreal. .......-- 2,650,000;  _-.-. 111,000 37,000} 279,000 
Total week 1932__| 4,936,000) 66,000; 132,415 58,000] 353,000} 203,000 
Same week 1931_-_-_! 3,742,000'  _-_-_--- 250,362! 236,000! 292,000/1,011,000 





The destination of these exports for the week and since 
July 1 1931 is as below: 
































Flour. Wheat. Corn 
Exports for Week 

and Since Week Since Week Since Week Since 

July 1 to— June 18) July 1 June 18 July 1 June 18 July 1 

1932. 1931 1932. 1931. 1932. 1931. 

Barrels.| Barrels Bushels. Bushels. | Bushels.| Bushels. 

United garner 69,820) 2,888,133 737,000} 41,403,000; ----.-- 339,000 
Continent... .-_- 54,620] 1,719,329) 3,802,000)110,558,000| 64,000) 251,000 
So. & Gent. Amer.| 3,000] 222,453 4 15,235,000 1,000) 2,000 
West Indies_.___- 4,000} 462,914 1, 201,000} ---.-- 114,000 
Brit. No. Am. Col.| -.-- ck” ae es Se ee 1,000 1,000 
Other countries - _- 975| 219, a: s: ures 3,966,000}. ....-6]  «osene 
Total 1932____- 132,415] 5,524,428] 4,936,000|170,383,000) 66,000) 717,000 
Total 1931_____-- 250,362! 11,100,589! 3,742,000! 194,004,000' —_.._--. 293,000 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, June 18, were as follows: 

GRAIN STOCKS. 





Wheat, Corn, Oats, Rye, Barley, 
United States— bush. bush. bush. bush. bush. 
WOW WHR... Kis kisecdds 1,990,000 36,000 5,000 3,000 3,000 
“3 GM onc0e sc oO ee 14,000 Signe  Steaw  S 
a ee eee 5 tee eeenen ,000 1000. s.csas 
Philadelphia RE rs eet eats 3,279,000 66,000 18,000 Tee |. éebede 
Baltimore------------- 4,723,000 52,000 25,000 jane °°) -“Séseee 
Newport News-_...--.--- fee Asean” ‘Semele ~ eck ee 
New Orleans. -_..-.----- 1,419,000 165,000 41,000 1,000 -_. ee 
Galveston --....-------. STieeee °° << Sksone’ <<! Soden” ~oomeue 37,000 
Port Wortt.. ...-...-<ce 1,747,000 178,000 274,000 11,000 
pO ae 12,868,000 3,896,000 1,147,000 210,000 118,000 
CME. wictces 162,000 Senn “Gaede “skeaee °C eile 
Wes oS oxc eosdgeicn 3,626,000 55,000 670,000 3,000 3,000 
ee as. Saga. lameaee TORGNO oScccne” ‘Vea 
DOR. 6 in en ceane dace 147,000 10,000 27,000 35,000 28,000 
Cee in eos ee 16,491,000 9,892,000 1,898,000 3,041,000 82,000 
Milwaukee- -----.----- 6,366, 83,000 23, 91,000 192,000 
25 Sh duh wanes 15,262,000 6,000 1,024,000 2,038,000 225,000 
Minneapolis_--...----- 23,536,000 81,000 2,287,000 3,584,000 1,205,000 
ee ee ee 1,238,000 16,000 Semen - sseene : 
RO * i pl a 6,435,000 926,000 209,000 $000: Seas 
TC 37,134,000 320,000 42,000 45,000 74,000 
I bake tm kare ome ee 85,000 Toe. - wetks sedeum —\ aaa 
Re ee 3,738,000 ON ee Re oo mer es 
Gs. SO0GGM, DAO... 2 cen 4,840,000 306,000 SPS ee 
ed ee ee eee, - | iad NE a Tea Be 
POON. «25 ccances 1,111,000 1,210,000 ae  ~ahecte,. “ageone 
“a ga ei ae 15,317,000 248,000 249,000 17,000 3,000 
Cn hn a oie omen n 340,000 S420 =) = auwae. > Yapmeeen’ danas 
On Cana! and River___. “"™" 47,000 69,000 ie te: et Se saa ere 
Total June 18 1932___166,733,000 18,358,000 10,151,000 9,212,000 1,984,000 
Total June 11 1932___168,128,000 19,330,000 9,809,000 9,262,000 2,168,000 
Total June 20 1931___189,735,000 7,631,000 7,747,000 9,366,000 4,053,000 


Note.—Bonded grain not included above: Oats—New York, 40,000 bushels; total, 
40,000 bushels, against 83,000 bushels in 1931. Barley—-New York, 1,000 bushels: 





Erie, 282,000; total, 283,000 bushels, against 663,000 bushels in 1931. Wheat— 
New York, 1,028,000 bushels; Boston, 993,000; Buffalo, 1,350,000; Erie, 126,000; 
on Lakes, 282,000; Canal, 684,000: total, 4,463,000 bushels, against 4,795,000 
bushels in 193 lw 
Wheat, Corn, Oats, Rye, Barley, 
Canadian— bush. hush. hush. hush. hush, 
ES Sa 8 eee 591,000 1,756,000 593,000 
Ft. William & Pt. Arthur 44,898,000 ------ 592,000 4,102,000 1,462,000 
Other Canadian--..---.-- 7.621.000 891,000 330,000 171,000 
Total June 18 1932__- 59,152,000 = ==-__--.-- 2,074,000 6,188,000 2,226,000 
Total June 11 1932_.- 56,546,000 -.-.-- 2,044,000 7,077,000 2,628 ,000 
Total June 20 1931__- 51,156,000 ------ 4,716,000 10,938,000 8,891,000 
Summary— 
Bee ccccweeasscea 166,733,000 18,358,000 10,151,000 9,212,000 1, 984,000 
CRE ct hehkawes sede 59 546 O00 _.. 2.074.000 6,188,000 2, ‘226, 000 








Total June 18 1932_.-220,2/,U0U 18,358,000 12,225,000 15,400,000 4, 210, 000 
Total June 11 1932_..224,674,000 19,330,000 11,853, 000 16,339,000 4,796,000 
Total June 20 1931- ~- 240, 891,000 7,631,000 12,463,000 20,304,000 12,944,000 


The world’s shipment of wheat and corn, a3 furnished by 
Broomhall to the New York Produce Exchange, for the week 
ended Friday, June 17, and since July 1 1931 and 1930, are 
shown in the following: 





| wv hea at. 

















Corn. 
Exports. u reek ” St nce Since Week Since Since 
June 17 July 1 | July l June 17| July 1 July 1 
1932. 1931. | 1930. 1932. 1931. 1930. 
Bushels. | Bushels. Bushels. Bushels. Bushels. Bushels. 
41,000 2,301,000) 1,582,000 


North Amer.| 7,984,000 325,417,000 361,476,000 , 
Black Bea---| 104'000 110,420,000 105,814,000 315,000 35,362,000, 33,092,000 
Argentina...| 2,071,000 142,192,000 115,574,000 7,567,000 378, 509,000|256,844,000 
Australia ~.-| 2,396,000 157,531,000 129,040,000 

SG AED “OMURAOE = <ncceu! leussad° keke 
384,000 33,286, 000, 39,016,000 154,000 21,048,000, 41,472,000 


Total ___.112.939.000 769,448.00 750.099 O00 & 077 ONO 427.290.000 332.990.000 
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WEATHER REPORT FOR THE WEEK ENDED 
JUNE 22.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended June 22, follows: 


In most central and eastern portions of the country showers were rather 
frequent during the week, but they were of a spotted nature and largely 
of a local character. With reaction to warmer weather tiian had pre- 
vailed during the preceding week in most eastern sections, temperatures 
were rather uniform, without noteworthy day-to-day changes. 

Chart I shows that the week in general was somewhat warmer than 
normal, with the relatively highest temperatures in Northern States from 
western New England westward to the Rocky Mountains, and in the 
Southwest. In these sections the weekly means ranged from about 3 de- 
grees to nearly 10 degrees above normal; elsewhere they were very close to 
the seasonal average. The Southwest had some high maximum readings, 
with 100 degrees or more reported from western Texas, southeastern New 
Mexico, southern Arizona and the Great Valley of California. 

Chart II shows that, at some time during the week, most of the princi- 
pal agricultural States had good rains, with the area from the Mississippi 
Valley westward to the Rocky Mountains, except the southern portions, 
again receiving well-distributed, substantial showers: East of the Missis- 
sippi, rain was less general. The Southeast again had some heavy falls, 
the middle Atlantic area was favored with needed moisture, and much of 
the Ohio Valley had helpful showers. The Northeast and Lake region 
continued mostly dry. 

In relation to agriculture, there were a few rather unfavorable aspects 
in the weather of the past week, but in general a favorable situation was 
maintained over much the greater portion of the country. Seasonal farm 
work made about normal advance, except in a few areas. These include 
principally the Great Plains, where there was more or less interruption by 
rain to small grain harvest in the South and to cultivation of row crops 
in parts of the North. Also, wet fields retarded field work in some upper 
porn Valley sections, a northern and eastern Iowa and 
central Illinois, while further rains in the Southeast, principally in Georgia 
and some adjoining sections, kept the soil too wet for work. Wheat 
harvest made about seasonal —- northward to Virginia, central Iili- 
nois, and the lower Missouri River. 

As regards the moisture situation, conditions continued favorable in 
the West, and the week brought some improvement in the East. Good 
rains were very helpful in most of the middle Atlantic area, especially 
the Virzinias and Maryland, while further showers were of benefit in the 
Ohio Valley, though in this latter area, ery in the eastern valley, 
th were decidedly local and in many places insufficient. The Lake 

on and Northeast continue unfavorably dry, with urgent need of rain 
in Michigan, New York, about one-third of Pennsylvania, and in consid- 
erable portions of New England. 

Except for dryness in the extreme South, the entire area from the Mis- 
sissippi Valley westward to the Rocky Mountains has maintained a favor- 
able condition. There were further widespread showers and soil moisture 
is ample for present needs nearly everywhere, which, together with favor- 
able temperatures, made an excellent growing week. Compared with re- 
—- year. the Northwest continues to maintain an outstandingly favor- 
able position. 


SMALL GRAINS.—Winter wheat harvest has advanced in the west- 
ern Ohio Vater northward to Springfield, Ili., and to Knox County, 
in Indiana; in the eastern part of the valley progress of wheat was fair to 
very good, but the condition is disappointing, with apparent deterioration 
in places, and heads are poorly filled in many localities. In Missouri 
harvest has advanced to the Missouri River, and while wheat is turning in 
Iowa, stands are reported rather poor. In Kansas cutting is in progress 
in most of the eastern two-thirds, although delayed by rain, and more than 
half has been cut in the extreme south-central and southeast. In Okla- 
homa harvest was interrupted by rain at the close of the week, with con- 
siderable damage to standing grain by excessive rains, wind and hail; 
cutting is mostly completed in Texas, with threshing progressing. 

Winter wheat advanced satisfactorily in the Northwest, and is ripening 
in the warmer localities of the North Pacific States; threshing continues 
in the Southeast, with cutting advancing northward to Virginia; rains 
were reported too late for a full crop in parts of the middle Atlantic area. 

In the spring wheat region favorable weather conditions continued, with 
rapid advance noted; heading is rather general with color fine in the im- 

rtant producing sections. Winter oats continue to follow winter wheat 
n condition in the western parts of the belt, but in the Ohio Valley much 
improvement occurred, with heads filling rather well wherever there was 
adequate moisture, although in the eastern part they were fair to r 
and heading very short. Spring oats are mostly good in the immediate 
Northwest, except for some local lodging. Winter rye is largely headed 
and flax advanced favorably, with some early in bloom in North Dakota; 
rice is doing very well in Louisiana. 


The Weather Bureau furnishes the following resume of 
the conditions in the different States: 


Virginia.—Richmond: Cool; heavy rainfall decidedly beneficial to all 
crops. Transplanting sweet potatoes and tobacco completed. Cutting 
wheat well started; oats poor. Meadows and pastures improved. Fruits 
derecuing rapidly. 

Nor ‘arolina.—Raleigh: Moderate temperatures, ample sunshine, 
and showers in nearly all sections made favorable week for growth of 
crops, especially in north and west where rain was needed. Progress of cot- 
ton very good, though one to two week» late. Tobacco improved. Corn, 
truck, sweet potatoes, peaches, and dewberries doing well. Wheat headed 
in mountains and ripe in Piedmont; narvesting deayed in some sections 


by rain. 

South Carolina.—Columbia: Intermittent showers and seasonable tem- 
peratures favorable. Condition and progress of cotton fair to good. © 
goed growth; old crop iaid by and roasting ears coming from low country. 

‘obacco curing and tomato harvest begun. Cucumber, spap bean, and 
cantaloupe harvests progressing. Sweet potato transplanting continues. 

Georgia.—Atilanta: arm weather, with almost daily rain, although 
excessive, with hail, at only a few scattered places. Frequency of rain 
now unfavorable, interfering with farm work, causing sappy growth, and 
yrestag unusually great weevil gee # rowth of cotton good and 

lants look fine; chopping finished and blooming as far north as Macon. 

ogress of corn very good, except some damage on very low ground from 
standing water. Cane, peanuts, pastures, and melons doing well. 

Florida.—Jacksonville: Progress and condition of cotton good, except 
rains unfavorable on lowlands. Locally heavy rains eutaveratin for truck 
and melons. Citrus doing well; much new grow: h and June bloom. Peanuts, 
cane, cowpeas, and sweet potatoes good. Early corn excellent. 

Alabama.—Montgomery: Frequent, locally-heavy showers and farm 
work delayed, with many fields grassy. Progress and condition of corn, 

tatoes, sweet potatoes, truck, pastures, and miscellaneous crops end 
air to good. Progress and condition of cotton mostly poor to fair in sout 
and mostly fair to good in north; too much rain in south; plants generally 
small; chopping practically finished. 

Mississippi.—Vicksburg: Good showers, but moisture needed in numer- 
ous localities, especially in northwest. Progress of cotton rather poor to 
fairly good; early-planted showing squares and some bloom in south and 
pone er ng saverauae , 4 Seer end shedding in south. Progress of corn 
mostly fair, except in ocalities . ess of gardens, tures, and 
truck fair to good. — . 20) 

Louisiana.—New Orleans: Light to heavy rains and warmth favorable 
for rapid growth of all crops, except insufficient moisture in northwest for 
good growth of corn and gardens. Cultivation generally active. Cotton 
advancing very favorably; squaring generally, with some bloom; favor- 
able for weevil activity. Corn, sugar cane, sweet potatoes, truck, meadows, 
and pastures making excellent progress. 

Tezxas.—Houston: Warm, with generally light to heavy rains in north- 
west and light to moderate falls over remainder of north portion last of week; 
dry elsewhere. Warm weather improved cotton in most districts, hens 
badly shedding in extreme south where unirrigated; elsewhere generally 
quad. fields mostly clean and stands good. Corn progress good; tasselin 
and silking generally, but rain needed. Harvesting wheat, oats, an 
barley mostly completed; threshing progressing and yields mostly fair to 
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goed. hus some poor. Pastures and minor crops generally favorable, but 
n rain. 

Oklahoma.—Oklahoma City: Warm, clear weather favorable for field 
work and growth of crops. Harvest of wheat and oats advanced rapidly, 
but interrupted p Ay rain at close of week, with considerable damage 
to standing grain in north portion by excessive rain, wind, and hail. Pro- 
gress and condition of corn very good; cultivation mostly good. Progress 
and condition of cotton good; cultivating and chopping; crop late and 
plants small in northwest. Pastures and minor crops good. 

Arkansas.—Little Rock: Progress of cotton v good, due to light to 
moderate showers and warmth; crop clean, well cultivated, and 
‘to bloom in south and central; condition very good. Progress of corn very 
good in most portions and condition very good. Wheat and oat harvests 
completed in some portions. 

Tennessee.—Nashville: Light to moderate rains, but dry in sections. 
Progress and condition of corn excellent. Progress and condition of cotton 
poor to good; forming squares and well cultivated, but needs rain. Wheat 
varies considerably, with condition poor to fair. Oats rather short ac- 
count dryness. Sens and resetting tobacco nearly completed. 

Kentucky.—Louisville: Seasonable temperatures; rainfall light to ex- 
cessive and very irregular. Pastures reviving in west-central and east. 
Tobacco setting and replanting being completed. Wheat ripening in 
north; harvest oe in central and near completion in southwest; 
condition fair to very g . Progress of corn very good to excellent; con- 
dition variable, ranging from fair to excellent, but. improving generally. 





Foreign Trade in May—Imports 


and Exports. 

The Bureau of Statistics of the Department of Commerce 
at Washington on June 14 issued its statement on the 
foreign trade of the United States for May and the 11 
months ended with May. The value of merchandise 
exported in May 1932 was estimated at $132,000,000, as 
compared with $203,970,000 in May 1931. The imports 
of merchandise are provisionally computed at $112,000,000 
in May the present year, as against $179,694,000 in May 
the previous year, leaving a favorable balance in the mer- 
chandise movement for the month of May 1932 of approxi- 
mately $20,000,000. Last year in May there was a favor- 
able trade balance in the merchandise movement of $24,- 
276,000. Imports for the 11 months ended May 1932 
have been $1,619,738,000, as against $2,258,619,000 for the 
corresponding 11 months of 1930-31. The merchandise 
exports for the 11 months ended May 1932 have been $1,834,- 
750,000, against $2,896,353,000, giving a favorable trade 
balance of $215,012,000 for the 11 months, against $63 ,734,- 
000,in the same period a year ago. 

Gold imports totaled $16,715,000 in May 1932, against 
$50,258 ,00fin the corresponding month of the previous year, 
and for the 11 months ended May 1932 were $499,959,000 
as against $339,908,000 in the same period a year ago. 
Gold exports in May were $212,229,000, against only $628,- 
000 in May 1931. For the 11 months ended May 1932 the 
exports of the metal foot up $1,007,727,000, against $107,- 
054,000 in the corresponding 11 months of 1930-31. Silver 
imports for the 11 months ended May 1932 have been 
$23,982,000, as against $31,158,000 in the 11 months 
ended May 1931, and silver exports were $18,711,000, 
compared with $37,035,000. The following is the complete 
official report: 


TOTAL VALUES OF EXPORTS AND IMPORTS OF THE UNITED STATES 
(Preliminary Figures for 1932 Corrected to June 14 1932.) 


Country’s 


























MERCHANDISE. 
May. 5 Months Ending May. 
Increase(+) 
1932 1931. 1932. 1931. Decrease(—) 
1,000 1,000 1,000 1,000 1,000 
Dollars. | Dollars. Dollars. Dollars. Dollars. 
RE ER ee, Syke 132,000 | 203,970 726,428 | 1,128,890 | —402,462 
DEES a Seoe nc acas 112,000 | 179,694 636,254 933,696 | —297,442 
Excess of exports - - - - - - 20,000 24,276 90,174 195,194 
Excess of imports - - - - - - Ee Spee at ony Se SE, ing et ee 





EXPORTS AND IMPORTS OF MERCHANDISE, BY MONTHS. 








1932. 1931. 1930. 1929. 1928. 1927. 
1,000 1,000 1,000 1,000 1,000 1,000 
Ezports— Dollars. | Dollars. | Dollars. | Dollars. | Dollars. | Dollars. 

NS ceases wtpiciaid 150,028} 249,598) 410,849) 488,023) 410,778) 419,402 
PS on atm memural 153,921] 224,346) 348.852) 441,751] 371,448) 372,438 
Dp niccsneeuene 155,242] 235,899) 369,549) 489,851) 420,617 973 
DE catceconsenwen 133,236] 215,077| 331,732) 425,264) 363,928) 415,374 
Mk 6 on ewsintince 132,006] 203,970) 320, 385,013) 422,557| 393,140 
Mis écentecadeuceel. aaanen 187,077| 294,701] 393,186) 388,661} 356,966 
| See ee 180,772} 266,761| 402,861) 378,984; 341,809 
DER. ccredsdecsedl ( aeacen 164, 297,765) 380, 379,006) 374,751 
SON cccususcudl ssaswen 180,228} 312,207} 437,163] 421,607) 425, 
| PEIRCE. SNS SeS er 204,905} 326,896) 528,514) 550,014) 488,675 
RE Te ees 193,540] 288,978) 442,254) 544,912) 460,940 
I occkcccutl: deens 184,070| 274,856) 426,551) 475,845) 407,641 





726,428] 1,128,890] 1,781,016]2,229,902} 1,989,328) 2,009,327 
1,834,750] 2,895,353] 4,398 ,923/4,980,270)4,488 ,410/4,611,134 
2,424,289/3,843,181/5,240,995] 5, 128,356/4,865,375 


5 months end’g May 
11 months end’g May 
12 months end’g Dec- 





337,916 


183,148 
351,035) 
380,437 














58 
326,565 
339,408 

1,768 ,683 


3,830,251 
4,091,444 


309,809 


1,932,972 
3,938,484 
4,399,361 





153,773] 208,636 


636,254) 933,696) 1,485,642 
1,619,738] 2,258,619] 3,598 ,628 
2,090,63513 060,908 





1,768,283 
3,897,132 
4,184,742 


5 months end’g May 
11 months end’g May 
12 months end’g Dec. 
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GOLD AND SILVER. 
May. 5 Months Ending May. 
Increase (+) 
1932. 1931. 1932. 1931. Decrease(—>) 
1,000 1,000 1,000 _ 1,000 1,000 
Dollars. | Dollars. Dollars. Dollars. Dollars. 
Gold— 
Pn nnenddcaaaine 212,229 628 541,721 749 | +540,972 
SRT. 0.6 cccesnsuctun 16,715 50,258 127,780 176,054 —48,274 
Excess of exports_...| 195,514 | ----- S13, S41 t * ..---- 
Excess of imports..-.-} --.-- BU.Ge0 4. ieneees 175,305 
Stloeer— 
I in acinteneinmin sol 1,865 2,099 7,001 12,881 —5,880 
PGs 6 ct sebbien 1,547 2,636 9,352 11,669 —2,317 
Excess of exports - . - - Ges | dogee teen 1,212 
Excess of imports..." ----- 537 3) foes 




















EXPORTS AND IMPORTS OF GOLD AND SILVER, BY MONTHS. 















































Gola. Stlver. 
1932. | 1931. | 1930. ] 1929. | 1932. | 1931. | 1930. | 1929. 
1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 

Exrports— Dollars .| Dollars.| Dollars.| Dollars.\Dollars.| Dollars .| Dollars .| Dollars. 

January-....-..- 107,863 54| 8.948) 1,378} 1,611] 3,571] 5,892) 8, 
February-...--- 128,211 14 207| 1,425 942} 1,638} 5,331) 6,595 
March. .-.--.-- 43,909 26 290} 1,635 967| 2,323) 5,818) 7,814 
pO ee oe 49,509 27 110} 1,594) 1,617) 3,249) 4,646) 5,752 
SR 212,229 628 82 467| 1,865) 2,099) 4,978) 7,485 
Gn ccwasccace eg 40 26 550 ----| 1,895} 3,336) 5,445 
(a PES EE et ----| 1,009) 41,529 807 ----| 2,305} 3,709) 6,795 
August... .-.-.- aa 39] 39,332 881 ----| 2,024) 4,544) 8,522 
September---.-_.- ----| 28,768} 11,133} 1,205 ----| 2,183} 3,903) 4,374 
October. -....-.- ----|398,604; 9,266) 3,805 ----| 2,158) 4,424) 7,314 
November. _-_.-- ----| 4,994) 5,008) 30,289 Sines 872} 4,102) 8,678 
December - - __-- ----| 32,651 36) 72,547 ----| 2,168) 3,472) 6,369 
5 mos. end.May}541,721 9,637] 6,499) 7,001} 12,881) 26,665] 35,910 
11 mos. end.May|1007727, 107,054) 119,170}111,741] 18,711] 37,035] 68,716] 80,960 
12 mos.end.Dec- 466,794) 115,967/ 116,583 26,485] 54,157] 83,407 

Imports— 

January -__.....- 34,912 2,097] 2,896) 4.756) 8,260 
is iabe ania 37,644 2.009] 1.877} 3,923) 4,458 
March. .-.-..-- 19,238 1800] 1,821} 4,831) 6,435 
GS cc Se wden 19.271 1,612} 2,439} 3,570) 3,957 
ee 16,715 1,547] 2,636) 3,486) 4,602 
SESE sui ----| 2,364) 2,707; 5,022 
ee a sae ----| 1,663) 3,953) 4,723 
August .......-. abu ----| 2,685) 3,492) 7,345 
September... ... lies ----| 2,355) 3,461) 4,111 
October -......- maecee ----| 2,573) 3,2 5,403 
November--._.. ude ----| 2,138] 2,652) 5,144 
December. - .... bike! ----| 3,215} 2,660] 4,479 
5 mos. end. may}127,780)176,054/218,261)150,745| 9,352] 11,669] 20,566] 27,712 
11 mos. end. May/|499,959/ 339,908) 328 ,403|236,6%5| 23,982] 31,158) 51,771] 64,378 
12 mos. end. Dec. 612,1191396 0541291 ,649 28,664! 42,7611 63,940 


























THE DRY GOODS TRADE 


New York, Friday Night, June 24 1932. 

Retail sales of textile products in recent days have con- 
tinued to approximate fair proportions, with some accelera- 
tion in more than one quarter, it is reported, but meagre 
hand-to-mouth buying continues the rule, applicable to the 
public as well as to the various divisions of the trade itself, 
and general conditions in textiles are considered to be as 
bad as any yet experienced during the depression. Many 
observers, however, expect a decided improvement toward 
the middle of the coming month. Extensive curtailment of 
production, it is pointed out, is the more impressive in that 
it does not reflect important accumulations of goods in 
primary channels. It is predicted that clothing consump. 
tion in coming months will prove relatively heavy on the 
theory that values have been subjected to more thorough- 
going downward readjustment in relation to deflated pur- 
chasing power than have many other lines, and also on the 
theory that purchases by the public have already been de- 
layed to a point where any strengthening of confidence, 
consequent upon constructive developments in the financial 
and political situations, might easily stimulate a decisive 
improvement in demand. A very great deal depends, it is 
generally conceded, upon the outcome of the international 
conferences at Lausanne and Geneva. At present the out- 
look at both places is somewhat brighter, though Wall Street, 
where a quick reflection of any improvement might be 
expected to appear, has not yet shown any disposition to 
bank on the current indications that a fairly substantial 
amount of disarmament may be achieved, with resultant 
great savings in expenditures, nor much inclination to antici- 
pate a satisfactory solution of the international debts and 
reparations problems which is being confidently predicted 
in certain responsible quarters. Meanwhile Washington 
has not faded from the picture as a factor of the first order. 
While an early adjournment of Congress is considered 
vitally necessary to any nearby improvement in general 
trade, relief measures have yet to be acted upon by that 
body. The Senate yesterday adopted the Wagner Bill, 
which has now to be adjusted to the satisfaction of the 
House. How soon this readjustment will be made is uncer- 
tain, and meanwhile certain features of the Wagner Bill 
which have been widely criticized may possibly be enlarged 
by the House, which has shown a decidedly less conserva- 
tive legislative disposition than the Senate. These are the 





Financial Chronicle 


4689 


same uncertainties which have been in evidence for. the past 
few months, and there appears to be little prospect of any 
far-reaching improvement in business sentiment until they 
are finally settled. Curtailment of production, though gen- 
eral and intensive, does not yet appear to be disturbing 
buyers, who are at present intent on liquidating inventories. 
They are understood to be having little trouble in acquiring 
odd lots of quick-selling merchandise. However, some manu- 
facturers are said to have found it impossible to secure 
needed goods of a semi-staple character, and have been thus 
more or less forced into placing orders for future production. 


DOMESTIC COTTON GOODS.—The moderately in- 
creased volume of business which was in evidence in the 
cotton goods trade a short time ago has not been sustained. 
Volume has fallen again to the point of practical stag- 
nancy, relative to the capacity of the industry, and new 
business is very scarce. However, sentiment is encourag- 
ingly hopeful, considering the numerous sources of uncer- 
tainty which are present in the general situation, and a con- 
structive view is being taken in most quarters of the Associa- 
tion of Cotton Textile Merchants’ report for May, despite 
the fact that it revealed the smallest volume of unfilled 
orders in five years, increased stocks on hand, and a sharply 
higher volume of production than of sales. The point is 
made that the increase in stocks, 4.4%, is very small in 
comparison with that registered during April. While the 
decrease in unfilled orders was rather sharp, the amount 
of “billings” during May amounted to 92.8% of production 
as opposed to “sales,” which were equivalent to only 79.3% 
of production. Production, meanwhile, showed a sharp de- 
crease in comparison with the previous month, while sales 
increased substantially, greatly reducing the discrepancy 
between sales and production registered in April. A still 
more marked reflection of curtailed output is expected to 
be revealed in the June and July reports. A concensus of 
opinion seems to incline to the belief that there will be a 
sharp revival in activity toward the end of the summer, 
and some venture to hope that seasonal dullness in July and 
August will not prove so marked this year. One of the most 
encouraging features in cotton goods is the large increase 
in sales of cotton trousers for men. These are very excel- 
lently styled, combining quality and distinction with that 
price attractiveness which is so important in these times. 
Gray goods markets this week have been unusually slack, 
and price-shading has again been in evidence. A few con- 
tract orders are reported to have been placed in print cloths. 
Trading in sheetings is perfunctory. Narrow drills con- 
tinued quiet. Fine goods ¢ontinued similarly restricted, 
with very small lots of scattered varieties sold from time to 
time. Print cloths 27-inch 64x60’s construction are quoted 
at 2 3/16c., and 28-inch 64x60’s at 2 7/16c. Gray goods 
89-inch 68x72’s constructions are quoted at 314c., and 39-inch 
80x80’s at 4c. 


WOOLEN GOODS.—As fall buying of woolens and worst- 
eds has got under way, with the result that a number of 
mills now have rather substantial bookings in hand, there 
is considerable talk of lifting prices, though there has been 
no definite move as yet to translate such inclinations into 
action. It is remarked that current prices on worsteds do 
no yield a profit, and cutters are said to be in favor of an 
advance, in many instances, on the theory that retailers 
would then be less prone continually to press them for con- 
cessions, as they are doing now. Meanwhile, retailers are 
doing a brisk business in seasonal lines, both in regular and 
light weight men’s clothing. Flannels and tropicals are sell- 
ing very well in some stores, and as far as the present 
volume is concerned almost all stores express satisfaction, 
the price consideration, of course, being less favorable. One 
adverse factor is the competition suffered from seersuckers 
and linens, as regards tropicals. Retailers are said to be 
anticipating one of the most successful summer seasons in 
years, notwithstanding the depression. Business placed on 
men’s wear woolens and worsteds for fall has so far cen- 
tered in low-priced goods, reputedly wholesaling at from 
80c. to $1.25 per yard. Some nibbling at goods which range 
between $1.25 and $1.75 is reported, with fair-sized orders 
from certain chain stores within this range, but higher- 
priced fabrics are not attracting interest. Good business in 
woolen goods is expected during July, with fairly well sus- 
tained activity foreshadowed through August and Septem- 
ber, on both men’s and women’s wear fabrics. 


FOREIGN DRY GOODS.—Both linen suitings and dress 
fabrics continue to sell in good volume at retail, as the 
summer season, unexpectedly active in many quarters, has 
got under way. There is also a somewhat better demand 
from some directions for household lines. Both the price 
basis and the statistical position continue sound. Local 
importers, by contracting for dyeing and finishing of linens 
in this country, are able to fill business in more exact 
quantities and with more accuracy with regard to shades 
than previously, it is reported. Burlaps fluctuated narrowly 
during the week, the prevailing trend being downward. 
Buying. practically negligible, continues to reflect greatly 
deflated consumer needs. Light weights are quoted at 3.05c., 
and heavies at 4.20c. 
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Arkansas.—Injunction Suit Filed on Issuance of Road 
Revenue Bonds.—According to a dispatch from Little Rock 
to the ‘Wall Street Journal’’ of June 17 a suit has been 
filed in the Chancery Court asking that the State Revenue 
Bond Board be enjoined from issuance of $2,572,666 in 
revenue bonds to be exchanged for the bonds of 19 Pulaski 
County road improvement districts, as authorized by an 
act of the recent legislative session—V. 134, p. 4352. 


Chicago, Ill.—July 1 Bond Payments to Be Made.—The 
following notice of the city’s intention to pay all its July 1 
bond and certificate maturities is taken from the Chicago 
‘Journal of Commerce’ of June 22: 

Notice of Payment of City of spconee Bonds and Interest Due July 1 1932.— 
The holders of City of Chicago bonds and City of Chicago water certificates 
are hereby notified that principal and interest on such indebtedness due 
July 1 1932, will be paid promptly at either the Guaranty Trust Co. of 
New York City or the office of the City Treasures in Chi oO. 

M. 8. SZYMCZAK, 
Comptroller. 








Appreget: 
. J. CERMAK, Mayor. 


City School Bonded Indebtedness of the United 
States Placed at $1,789,962,000.—In an oral statement 
made on June 18 by Dr. William John Cooper, United 
States Commissioner of Education, he placed the total of 
city school bonded indebtedness at $1,729,962,000, which 
is said to be an increase of over a billion dollars in eight 
years, or more than 175%. The ‘United States Daily’’ of 
June 20 carried the following account of Dr. Cooper’s 
statement: 


“City school bonded indebtedness has reached the ‘alarming total of 
$1,789,962,000,’ Dr. William John Cooper, United States Commissioner 
of Education, stated orally June 18. 

» ‘‘The debt increased over $1,000,000,000 in eight years, thereby regis- 

tering a 175.2% advance, with the largest increases between 1922 and 

1926, Dr. Coo pointed out. 

a h alarming, there is no need for undue apprehension,’’ Dr. 
ooper said. Within the next 10 years cities will curtail the debt con- 

siderably without adding materially to it, he explained. The following 

additional information was aapetes: 

“The Office of Education through its Division of Statistics finds that 
he cities of the nation with a population of 10,000 and more were saddled 
with outstanding school bonds amounting to Rpg Oy in 1922. The 
ae i Sas this amount to nearly $1,800,000, by the end of 1930 was 
n sharp. 

‘‘Numerous factors operated to cause the sudden float of bonds. 
After the war a larger number of pupils entered the public schools. New 
courses were added and space for both the increased school population 
and curricula was necessary. Most of the debt has been incurred for 
building construction. 

“Also during the periods of the largest bond issues, the nation was 
bos ee School officials began building when circumstances were 
‘avorable. 

“School construction is now almost at a standstill, and no bonds are 
being floated. There will be little need for the great construction in the 
near future as in the immediate past because needs to meet extraordinary 
circumstances have been met in a large measure. Certainly in the primary 
schools, school construction will not be a great problem. The fall in the 
birth rate will tend to make the enrollments stationary by having stricter 
comumeny. school attendance offset the apparent decrease. 

“High schools present a somewhat different problem. More ms of 
high school age are attending school now than ever before. If a larger 
number enroll, a certain amount of expansion will be inevitable. 

‘In addition to outstanding bonds, other forms of debt amount to $39,- 

,000, making a total debt of over $1,5u0,000,000. The interest on this 
indebtedness is $79,524,362, or more than three times that in 1922. 

“In 1929-30, the cities paid $65,880,930 from current and sinking funds 
to reduce their bonded indebtedness. At this rate, it would take 27 years 
to liquidate bonds outstanding.’’ 


Connecticut.—Changes in List of Legal Investments.— 
In a bulletin issued on June 22 by George J. Bassett, State 
Bank Commissioner, the following changes were made in the 
list of investments considered legal for savings bank funds: 


Additions. 
Central Maine Power Co. Ist mtge. 5s, 1939. 
Central Maine Power Co. first and general B, 6s, 1942. 
Central Maine Power Co. first and general D, 5s, 1955. 
Central Maine Power Co. first and general E, 4s, 1957. 
Central Maine Power Co. first and general F, 5%s, 1961. 
New York State Electric & Gas Corp. Ist mtge., 44s, 1960. 
State of Virginia refunding 4s, 1962. 


Deductions. 

Omaha, Nebraska and Pawtucket, R. I. 

Fort Pierce, Fla.—Suit Filed to Enjoin Acceptance of 
Bonds for Payment of Tazes.—Five holders of bonds of the 
above city aggregating $428,000, have filed suit in the U. S. 
District Court at Miami to enjoin the municipal officials 
from accepting bonds or coupons in payment of municipal 
taxes, according to news reports from Miami on June 20. 


Louisiana.—Legislature Approves Plan for Bonding Liqui- 
dation Debt.—A constitutional amendment introduced by 
Representative Anzalone of Tangipahoa Parish, authorizing 
the State Board of Liquidation to fund into bonds the 
$3 482,154.11 of debts incurred by the Board during the 
administration of Governor Long, and $1,000,000 owed by 
the Louisiana State University, has been adopted by the 
Legislature. The bill was adopted by the House on June 13 
and passed the Senate on June 16. This proposed amend- 
ment will be submitted to the people for adoption or rejec- 
tion at the Congressional election in November. he 
New York “Journal of Commerce’’ of June 21 carried the 
following dispatch of the previous day from New Orleans 
on this action: 


Adoption of a proposed constitutional amendment authorizing the State 
Board of Liquidation to fund the surplus in the State bond and interest 
tax fund to pay $3,500,000 outstanding loans of the State Board of Liqui- 
dation and $1,000,000 debts of the State University has been effected by 
the Louisiana Legislature. The measure has passed both houses and 
Sern peepemtation to Gov. Allen for signature. he proposed amendment 
is an administration measure, and will be signed. ‘Action by the voters will 
be at the next genera! election in the fall. 

ile advancing the measure for funding unsecured State debts rising 
from loans Repetiated by the State Board of Liquidation, the Lagiature 
also is approving steps to fund debts of subordinate political subdivisions. 
The Senate passed House Bill 57, already approved by the lower branch 
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posing a constitutional amendment to enable municipalities, New Or- 
eans excluded, to issue certificates of indebtedness or other securities to 
pay a indebtedness and to pledge two mills of their alimony for 
payment of the certificates. 

Coincident with the passage of the two measures, the Legislature adopted 
Senate Bill 212, authorizing tax collectors of the parishes (counties), 
Orleans excepted. to postpone collections of 1931 taxes unti] Dec. 5 1932. 

A commission to study sources of tax revenue as a ible means of 
alleviating the tax burden was authorized by the State islature, which 


adopted $25,000 for the purpose. A tax expert will be employed to con- 
duct the investigation. 


™ Legislature Passes Short-Session Amendment to Federal 
Constitution.—Acecording to a news dispatch from Baton 
Rouge on June 22, the House of Representatives has passed 
a bill ratifying the so-called “lame duck’’ amendment to 
the Federal Constitution. It is said to have previously 
been passed by the Senate. Louisiana will be the 12th State 
to ratify the amendment, it is stated. 


Merced Irrigation District, Calif .—Protective Committee 
Recommends Prompt Deposit of Bonds.—The following state- 
ment was issued to the holders of the defaulted bonds of this 
district by the Bondholders’ Protective Committee— 
V. 134, p. 4352—urging upon them the necessity for the 
prompt pe of outstanding bonds and July 1 1932 inter- 
est coupons, in order that a settlement of the default may 
be more quickly consummated: 


To the Holders o, Bonds of Merced Irrigation District: 

The undersigned Merced Irrigation District Bondholders’ Protective 
Committee, organized in April 1931, has since that time maintained close 
contact with the affairs of the district, has gained an intimate knowled 
of  ——ypgaamea within the district, and has acted in the interests of all bond- 


olders. 

The district has evidenced its willingness to reopen negotiations with 
bondholders by recently appointing an able intermediary to treat with the 
bondholders. There are more than 5,000 holders of bonds of the district. 
It is obvious that there can be no successful negotiations between the dis- 
trict and unorganized individual bondholders, and that a sat 
solution can be reached only under the guidance of a responsible, well- 
informed committee representing a substantial —— of the bonds. Ac~ 
cordingly, further delay in the deposit of bonds will only bring about a 
continuance of the present unsettled conditions, delay in the settlement of 
the financial affairs of the district, delay in the recovery of the market price 
of Merced Irrigation District bonds, and a serious impairment of the tax- 
paying ability of the district. 

f a plan is agreed upon, the deposit agreement vides that such plan 
be submitted by mail to the depositors for their individual approval. 
Based upon precedent, the committee intends that such plan will provide 
that the district assume the expenses of the committee, in which case the 
depositing bondholders will have had, without cost to themselves, the pro- 
tection of unified representation. The committee again emphasizes that 
every member is serving without compensation of any kind. 

The Treasurer of the district maintains that no presentation of interest 
coupons can be made until the date on which the coupons are due, and 
that any attempt to present coupons prior to their due date, either per- 
sonally or by registered mail, is ineffective. The committee recomm 
that bondholders deposit their bonds promptly with one of the depositaries 
named below, and further recommends that such deposit be made prior 
to June 20, in order that the depositor may have the benefit of the com- 
mittee’s services in making presentation of coupons due July 1 1932. All 
money collected for the account of such coupons will be remitted to de- 
positing bondholders. Please direct all inquiries to the Secretaries of the 
committee, W. L. Temple, 485 California Street, San Francisco, or B. P 
Lester, 634 South Spring Street, Los Angeles. 

ruly yours 


ery t > 
Livingston B. Keplinger, Chairman M. Vilas Hubbard, 
Fred W. Kiesel 


Thos. W. Banks, Vice-Chairman, . ° 
Milo W. Bekins, J. L. Osborne, 
Mark C. Elworthy, C. A. Sheedy, 


Victor Etienne, Jr., Frank Weeden, 


Robert Fullerton, Jr., : 
Bondholders’ Protective Committee. 
Depositaries.—San Francisco, Anglo-California Trust Co., Sansome 
and Market Streets: Bank of America National Trust & Savings Association, 
485 California Street. Los Angeles, Citizens National Trust & Savings 
Bank of Los Angeles, 457 South Spring Street: Security-First National 
Bank of Los Angeles, 561 South Spring Street. 


Pennsylvania.—Special Legislative Session Called for 
Unemployment Relief.—Following a conference with State 
officials, it was announced on June 20 by Governor Pinchot 
that he would issue a call for a special session of the State 
Legislature to convene at 9 p.m. on June 27 in order to 
consider measures for unemployment relief and_ balancing 
the budget, according to a special dispatch from Harrisburg 
to the Philadelphia ‘‘Ledger’’ of June 21. The newspaper 
report gave the following outline of the proposed program 
for consideration: 


The 14-point program to which support has been pledged follows: 

(1) A bill permitting all cities and other political subdivisions to make 
in 1932 emergency loans against uncollected delinquent taxes for unem- 
ployment relief and to pay the salaries of full-time employees: also. to refund 
= loans annually on an emergency basis for the four years 1933-1936, 
nclusive. 

: (2) A constitutional amendment providing for the following State 
oans: 

“*(A) A loan in an amount to be determined by the Legislature to reim- 
burse counties, cities and poor districts for amounts previously expended 
by them for food, clothing, fuel or shelter for the unemployed. 

‘**(B) $25,000.000 to meet the expenses of the State Government dur- 
ing the two-year period beginning June 1 1933. if the 1933 session of the 
Legislature determines such a loan to be necessary. ; 

‘*(C) Loans from the Federal Government if and when the Legislature 
authorizes the Governor to make them. 7 

**(3) An Act allowing all political subdivisions of the State by ordinance 
to permit local taxes to be paid in monthly installments. 4 

**(4) An Act extending the taxpaying power of Philadelphia. 

‘*(5) An Act giving all political subdivisions of the State more effective 
power to collect delinquent taxes. 

Would Restore Appropriations. 3 

**(6) An Act allowing the Council of Philadelphia to fix the number and 
compensation of employees of Philadelphia County. , > 

“*(7) An Act restoring appropriations for mothers’ assistance, hospitals 
and universities, abated by the passage of the Talbot Act. 3 

“*(8) An Act revising the method of taxing foreign corporations so as to 
compel them to pay more nearly on an equality with domestic corporations. 

“*(9) Eliminating the exemption from the 8-mills gross-receipts tax of 
natural gas companies, artificial gas companies, water companies and steam- 
heat companies. 

‘*(10) Reduction of State building appropriations. 

Closed Banks Involved. es 5 : 

‘““(11) Legislation authorizing the creation of limited dividend housing 
companies. The paps of these companies is to construct improv 
dwellings for workers in large cities. Maximum rentals are fixed by 
the legislation. 

**(12) Authorizing the Secretary of Banking to pledge the assets of 
closed banks so as to enable him to make loans from the Reconstruction 
Finance Corporation. and also. with the approval of the court, to lease 
real estate of closed banks for terms not exceeding ten years. 

“*(13) Authorizing building and loan associations within certain limita- 
tions to borrow money from the Reconstruction Finance Corporation. 

**(14) A constitutional amendment authorizing the State Government 
to distribute, in whole or in part, among political subdivisions of the State, 

axes collected by it.’ 
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BOND PROPOSALS AND NEGOTIATIONS 


AKRON, Summit County, Ohio.—BOND OFFERING.—E. C. 
Galleher, Director of Finance, receive sealed bids until 12 m. (eastern 
standard time) on July 11, for the purchase of $484,715.64 6% special 
assessment improvement bonds, divided as follows: 
$262,295.34 bonds. Due Oct. 1 as follows: $26,295.34 in 1933; $26,000 

from 1934 to 1941, incl., and $27,600 in 1942. 
195,891.15 bonds. Due Oct. 1 as follows: $39,891.15 in 1933, and 
,000 from 1934 to 1937, inclusive. 

26,529.15 bonds. Due Oct. 1 as follows: $1,529.15 in 1933; $1,000 

from 1934 to 1946, incl., and $2,000 from 1947 to 1952, incl. 

Each issue will be dated Aug. 1 1932. Bonds will be issued in coupon 
form, registerable as to principal only, or exchangeable for registered 
instruments. Principal and int. (April and October) will be payable at 
the Chase National Bank ,New York. Bids for the bonds to bear interest 
at a rate other then 6%, expressed in a multiple of 4 of 1%, will also be 
considered. A certified check for 2% of the amount bid for, payable to 
the order of the Director of Finance, is required. 


AKRON CITY SCHOOL DISTRICT, Summit County, Ohio.— 
NOTICE TO BONDHOLDERS.—In a notice issued under date of June 21, 
Irene M. Moses, Clerk of the Board of Education, advises holders of Akron 
school bonds, due April 1 1932, that payment of same will be made on July 
1 1932, if presented to the usual paying agents. (The Board of Educa- 
tion was obliged temporarily to postpone meeting of this maturity because 
of court litigation pertaining to the right of the Board to use funds derived 
from the tax levy for operating pur to meet bond service requirements. 
This procedure has been sustained by the Court of Appeals, which revers 
a previous decision by the Court of Common Pleas.—V. 134, p. 4354.) 


ALBANY INDEPENDENT SCHOOL DISTRICT (P. O. Albany), 
Shackelford County, Tex.—BONDS REGISTERED .—The $28,000 issue 
of 5% school refunding bonds that was sold recently—V. 134, p. 4022— 
was registered on June 13 by the State Comptroller. Due $2,000 from 1933 
to 1946, optional on any interest paying date. 


ALDEN SCHOOL DISTRICT (P. O. Alden), Erie County, N. Y.— 
BONDS DEFEATED .—The proposed $85,000 school building construction 
bond issue was defeated for the second time on June 20, when it was rejected 
by a vote of 213 to 136. At a previous election the adverse vote was 120 
to 114.—V. 134, p. 4354. 


ALDERWOOD WATER DISTRICT (P. O. Everett), Snohomish 
County, Wash.—BONDS VOTED.—At the election held on June 11—V. 
134, p. 3502—the voters approved the proposed issuance of $75,000 in 
water bonds by a wide margin. 


ALLEN COUNTY (P. O. Lima), Ohio.—PROPOSED BOND ISSUE. 
—Application has been made to both the State Relief Commission and the 
State Tax Commission, at Columbus, for permission to issue 6$4,000 poor 
relief bonds, pursuant to authority contained in the Espy-Roberts poor 
relief bond act, the validity of which has been upheld by the State Supreme 
Court.—V, 134, p. 3502. 


ALLIANCE, Stark County, Ohio.—BONDS NOT SOLD.—tThe issue of 
$7,500 5% coupon water works improvement bonds offered on June 23— 
V. 134, p. 4523—was not sold, as no bids were received. Dated July 1 
a Due Oct. 1 as follows: $500 in 1933, and $1,000 from 1934 to 1940, 

usive. 


AMERICAN RIVER FLOOD CONTROL DISTRICT (P. O. Sacra- 
mento), Calif.—BOND OFFERING.—Sealed bids will be received until 
10 a. m. on June 27, by C. H. Merry, Secretary of the Board of Trustees, 
for the purchase of a $565,000 issue of improvement bonds. Interest rate 
is not to exceed 7%, payable J. & J. enom. $1,000. Dated Jan 15 
1932. Due on July 15 as follows: $5,000. 1936 to 1941; $10,000, 1942 to 
1949; $15,000, 1950 to 1958; $20,000, 1959 to 1962; $25,000, 1963 to 1965; 
$30,000, 1966 and 1967, and $35,000, 1968 to 1970. These bonds were 
authorized by an election held on Sept. 17 1931, in said District for Flood 
Control purposes, under that certain Act of the Legislature known as 
**American Flood Control District Act.’’ Bids will be received for all or 
any of said $565,000 principal amount of said bonds, but in no event for 
less than 90% of their face value. The approving opinion of Orrick, 
Palmer & Dahlquist, of San Francisco, will be furnished. A certified 
check for 5% of the total amount bid, payable to the Treasurer of the Board 
of Trustees, is required. (These bonds were offered for sale without success 
on March 1—V. 134, p. 1809.) 


AUSTIN INDEPENDENT SCHOOL DISTRICT (P. O. Austin) 
Travis County, Tex.—CORRECTION .—We are informed that the report 
appearing in V. 134, p. 355, to the effect that an issue of $150,000 school 
site bonds was voted at an election held on Dec. 21, was erroneous. 


BALTIMORE, Md.—CITY TO OBTAIN FURTHER LOAN—CURRENT 
BORROWINGS ALREADY TOTAL $9,000 ,000.—Mayor Jackson announced 
on June 22 that the city would borrow a further loan of $1,000,000 from 
local banks, bearing interest at 3%. The city, it was said, has already 
obtained $9,000,000 on short-term notes since the beginning of the year, 
at interest rates ranging from 4 to 444%. The Mayor said that he hoped 
the city would be able to get along without any additional loans during the 
remainder of this year. 


BARBERTON, Summit County, Ohio.—BOND OFFERING.—Floyd 
8. Dutt, City Auditor, will receive sealed bids until 12 m. on July 5 for the 
urchase of $104,051.92 5% bonds, divided as follows: 
73,501.92 Johnson's Corners Water Line, special assessment bonds. Due 
Oct. 1 as follows: $7,901.32 in 1933, and $8,000 from 1934 to 
1941, inclusive. 
31,200.00 Johnson's Corners Water Line, city’s portion bonds. Due 
Oct. 1 as :ollows: $3,200 in 1933, and $3,500 .rom 1934 to 
1941, inclusive. 

Each issue is dated July 1 1932. Principal and interest (April and 
October) are payable at the office of the City Treasurer or at the Central 
Hanover Bank & Trust Co., New York. Bids for the bonds to bear interest 
at a rate other than 5%, oxgronsed in a multiple of 4 of 1%, will also be 
considered. A certified check for 2% of the amount bid for, payable to the 
order of the City Treasurer, must accompany each proposal. Bids to be 
made subject to approval of issue by attorney for the purchaser. 


™ BARNESVILLE, Clay County, Minn.—BOND SALE PENDING .—It 
is reported that the State of Minnesota will purchase at par the $30,000 
issue of 444% street paving bonds that was voted at the election on June 
14—V. 134, p. 4354. 


BAY COUNTY (P. O. Bay City), Mich.—BOND SALE.—In connec- 
tion with the report in V. 134, p. 4523 of the submission of a bid of 90.09 
at the offering on June 15 of $333,000 4% courthouse construction bonds. 
County Clerk Oscar LaLonde informs us that the offer was made by 
Stranahan, Harris & Co., Inc., of Toledo, and has been accepted by the 
county. The discount in dollars is $33,000 and the net ‘nterest cost of the 
financing to the county is about 5.74%. Bonds are uated June 1 1932 
and mature annually on June 1 from 1933 to 1944, incl. C. W. McNear 
. $36" of Chicago, bid for an option on the bonds, and named a discount 
of $36,724. 


BEDFORD TOWNSHIP (P. O. Bedford), Cuyahoga County, Ohio. 
—PURCHASER.—tThe issue of $10,000 542% poor relief bonds reported 
sold in V. 134. p. 4523——was purchased at a ny of par by the Fisher Bros. 
Co., of Bedford. Dated Sept. 15 1931. ue $2,000 on Sept. 15 from 
1933 to 1937, incl. 


BELLEVILLE, Essex County, N. J.—BONDS RE-OFFERED.—The 
notice of sale calling for sealed bids until June 28 for the purchase of six 
issues of coupon or registered 414% bonds aggregating $616,000, described 
in—V. 134, p. 4523—-has been rescinded and a further notice issued in its 
place, soliciting tenders for the purchase of the bonds until 8 p. m. (daylight 
saving time) ou July 5. Offers should be addressed to John J. Daly, Town 
Clerk. No changes have been made in the particulars of the various bond 
issues as previously reported, although the provisions of sale have been 
elaborated upon as follows: The bonds cannot be sold for less than 99% of 
their par value, aud the several amounts necessary to be raised by the sale 
of said bond issues (exclusive of the amount of any interest accrued on the 
bonds), respectively, are as follows, viz.: In the case of the assessment 
bonds, series A, $26,730; in the case of the assessment bonds, series B, 
$69,300; in the case of the assessment bonds, series C, $163,350; in the case 
of the assessment bonds, series D, $148,500; in the case of the assessment 
bonds, series E, $49,500; and in the csse of the assessment bonds, series F, 
$153,460; and no more bonds of any issue will be sold than will produce the 
amount necessary to be raised by the sale of such issue (exclusive of accrued 
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interest), and an additional sum of less than $1,000 for each issue. If less 
than the maximum authorized amount of any issue is sold, the unsold bonds 
of that issue will be those last maturing. 


BEREA, Cuyahoga County, Ohio.—BOND OFFERING.—W. H. 
Parshall, City Auditor, will receive sealed bids until 12 m. on July 1 for 
the purchase of $9,889.69 6% special assessment rtion improvement 
bonds. Dated May 1 1932. One bond for $889.69, others for $1,000. Due 
Oct. 1 as follows: $889.69 in 1933, and $1,000 from 1934 to 1942, incl. 
Interest is payable in April and October. Bids for the bonds to bear int. 
at a rate other than 6%, expressed in a multiple of 4 of 1%, will also be 
considered. A certified check for $100, payable to the order of the city 
must accompany each proposal. The unconditional approving opinion of 
pauire, Sanders & Dempsey, of C:eveland, will be furnished the su 


BERGEN COUNTY (P. O. Hackensack), N. J.—$1,000,000 LOAN 
REPAID.—The $1,000,000 tempor loan obtained on March 16 through 
the sale of 6% tax anticipation bonds to a group composed of the Chase 
National Bank, the Bankers Trust Co. and the Bank of New York & Trust 
Co.—V. 134, p. 2199—has been repaid from tax collections for the first 
half of 1932, it was reported on June 22. At the same time it was reported 
that the names of six municipalities in the county which have not paid 
their taxes for the first half of this year have been referred to County 
Counsel Stanton T. Lawrence for legal action. These municipalities 
together with the amount of taxes owing, were reported as follows: North 
Arlington, $29,814; Garfield, $92,697; Fairview, $27,549; Cresskill, $12,039, 
and Borough, $41,409. Lyndhurst has paid $21,000, but still owes 
$40,000 and is on the delinquent list. North Arlington owes $20,000 from 
the last half of 1931 and Garfield owes $174,992 for the same period. 


BETHEL TOWNSHIP (P. O. Fredericksburg), Lebanon County, 
Pa.—BONDS AUTHORIZED.—The Department of Internal Affairs of 
Pennsyivania has approved of a $10,000 public road and funding bond issue 
contemplated by the township. 


BIRMINGHAM, Jefferson County, Ala.—BONDS NOT SOLD.— 
The three issues of bonds aggregating $580,000, offered for sale on June 21— 
V. 134, p. 4192—-were not sold as there were no satisfactory bids received. 
It is stated that the sale has been indefinitely postponed. The issues are 


described as follows: 
$250,000 5% grade crossing peiten bonds. Dated Oct. 1 1928. Due 
160,000 6% public impt. bonds. Dated July 1 1932. Due from July 1 
1933 to 1942 incl. 


on Oct. 1 1934 and 193 
170,000 dg bonds. Dated April 1 1930. Due from April 1 1935. 
Oo 1938. 


BOONE COUNTY (P. O. Lebanon), Ind.—BOND OFFERING.— 
Granville Wells, County Treasurer, will receive sealed bids until 10 a.m. 
on Jury 8, for the purchase of $16,000 444% Center Township road impt. 
bonds. Dated June 16 1932. Due one bond each six months from July 15. 
1933 to Jan. 15 1943. 


BOSTON, Suffolk County, Mass.—TEMPORARY LOAN .—City 
Treasurer Edmund L. Dolan, awarded a $3,000,000 temporary note issue 
on June 21 to the Shawmut Corp. of Boston, which named a rate of interest 
of 2.23%. Issue is dated June 22 1932 and matures on Oct. 6 1932. This. 
loan brings the total of such borrowings so far this year to $20,000,000, of a 
total borrowing capacity for 1932 of $30,000,000, according to report. 
At the last previous sale on June 5 the city obtained $2,000,000, due Oct. 7 
1932, at an interest cost of 1.64%, the most favorable terms at which a sale 


has been arranged during the present year.—V. 134, p. 4354. Bids re- 
ceived on the present occasion were as follows: ‘ 2 
Bidder— Discount Basis 
Shawmut Corp. (successful bidder) - -....-..------.-------------- 2.23% 
PN CAO TEN ot tdeunenuct cankabtinnnk ends bp ama sae 2.27% 
First National Bank of Boston (plus $13 premium) ---.----.--------- 2.38% 


BROOKLINE, Norfolk County, Mass.—LOAN OFFERING .—Albert 
P. Briggs, Town Treasurer, will receive sealed bids until 12 M. on June 27 
for the purchase at discount basis of a $400,000 temporary loan. Dated 
June 27 1932 and due on Nov. 8 1932. 


BUCYRUS, Crawford County, Ohio.—BONDS AUTHORIZED .— 
An ordinance recently adopted by the city counci provides for the sale of 
$10,000 6% road improvement bonds, $2,000 of which, representing the 
city’s portion, will mature $500 on Oct. 1 from 1933 to 1936, incl., while 
the special assessment portion of $8,000, will mature $1,00 on April 1 
from 1934 to 1941, incl. All of the bonds will be dated Oct. 1 1932. 


BURLINGTON, Des Moines County, lowa.—BOND OFFERING.— 
Bids will be received until 10 a. m. on June 27 by Robert Schlampp, City 
Clerk, for the purchase of an issue of $105,000 sewer bonds. enom. 
$1,000. Due on Nov. 1 as follows: $5,000, 1935 to 1947, and $10,000, 
1948 to 1951, allincl. Sealed bids will be received up to the hour of calling 
for open bids. The printed bonds and the approving opinion of Chapman 
& Cutler of Chicago will be furnished. (This report supplements that 
given in V. 134, p. 4523.) 


CALIFORNIA, State of (P. O. Sacramento).—BOND OFFERING.— 
Sealed bids will be received until 10 a. m. on July 14 by Charles G. Johnson, 
State’ Treasurer, for the purchase of a $244,000 issue of 444% State Park 
bonds. Denom. $1,000. Dated Jan. 2 1929. Due on Jan. 2 as follows: 
$61,000 in 1950 and $183,000 in 1951. Prin. and int. (J. & J. 2) payable 
in gold at the office of the State Treasurer, or at the fiscal agency of the 
State in New York City. Bonds cannot be sold for less than par and 
accrued interest. A certified check for 1-10th of the amount of the par 
value of the bonds bid for, payable to the above State Treasurer, is re- 
quired. , me preliminary report of this offering appeared in V. 134, 
Pp. 4523. 

CANTON, Stark County, Ohio.—BOND OFFERING.—Samuel E.. 
Barr, City Auditor, will receive sealed bids until 1 p. m. (Eastern standard 
time) on July 11 for the purchase of $97 ,607 .45 6% bonds, divided as follows: 
$35,608.15 streetimpt. bonds. Dated June 11932. Due June 1 as follows: 

$3 608,15 in 1934; $4,000, 1935: $3,000, 1936; $4,000, 1937; 
$3,000, 1938: $4,000, 1939; $3,000, 1940; $4,000, 1941; $3,000, 
in 1942, and $4,000 in 1943. 

30,720.00 street impt. bonds. Dated July 11932. Due July 1 as follows: 
$3 .220 in 1934; $3,000, 1935; $3,500 in 1936, and $3,000 from 
1937 to 1943 incl. 

27 440.65 street impt. bonds. Dated June 11932. Due June 1 as follows: 
$5,440.65 in 1934, and $5,500 from 1935 to 1938 incl. 

3,838.65 street impt. bonds. Dated June 11932. Due June 1 as follows: 

$838.65 in 1934; $500, 1935; $1,000, 1936; $500 in 1937, and 
$1,000 in 1938. ‘ 

Prin. and int. (Jan. and July, and June and Dec.) are payable at the office 
of the City Treasurer's office. Bids for the bonds to bear interest at a 
lesser rate will also be considered. A certified check for 5% of the amount 
of bonds bid for must accompany each proposal. A certified copy of the 
abstract showing the legality of each issue will be furnished the successful 
bidder. 


CASPER, Natrona County, Wyo.—BONDS CALLED.—It is reported 
that Nos. 1 to 10 of the water bonds of July 1 1917 are called for payment 
at any bank in Casper, on July 1, on which date interest shall cease. Due 
on July 1 1947, and optional on July 1 1932. 


CHICAGO, Cook County, Ill.— ADDITIONAL WARRANTS 
CALLED.—Lewis E. Myers, President of the Board of Education, an- 
nounced on June 20 that the following described tax-anticipa io warrants 
are called for payment, on or before June 24, at the office of the City 
Treasurer, Halsey, Stuart & Co. of Chicago, or the Guaranty Trust Co. 
of New York: 

Educational fund, 1930, Nos. E-89 to E-93, for $250,000 each, 6%, 
dated June 5 1930. 

Building fund, Nos. B-1813 to B-1904, for $5,000 each, 534%, dated 
Nov. 1 1930. 


CHILLICOTHE, Ross County, Ohio.—BONDS AUTHORIZED.— 
An ordinance recently adopted by the City Council provides for the issu- 
ance of $41,500 544% special assessment improvement bonds, to be dated 
July 2 1932. Denom.s $1,000 and $500. ue sneaky on Jan, 2 from 
1934 to 1942 incl. Principal and interest (Jan. and July 2) are payable 
at the Ross County National Bank, Chillicothe. 


CLEBURNE, Johnson County, Tex.—BOND DETAILS.—The 
$114,673 issue of 5%% funding bonds that was purchased by H. C. Burt 
& Co. of Houston—V. 134, p. 2379-—was awarded at a price of 98.50, a 
basis of about 5.64%. Due as follows: $1,673 in 1932; $2,000, 1933 to 
1939: $3,000, 1940 to 1945; $4,000, 1946 to 1950; $5,000, 1951 to 1955. and 
$6,000, 1956 to 1961, all incl. 
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FTON MILLS, Breckenridge County, Ky. —BONDS NOT SOLD.— 
The $20,000 issue of 6% semi-ann. funding bonds offered on June 20— 
V. 134, p. 4524—was not sold as there were no bids received. @DatedjJune 1 
1932. Bue $1,000 from June 1 1933 to 1952 incl. 


CODY, Polk County, Wyo.—BONDS CALLED.—It is stated that the 
city is desirous of retiring the 6% sewer bonds of J ily 1 1924 and they will 
be paid if presented to the Shoshone National Ban‘ of Cody. 


CRANFORD TOWNSHIP (P. O. Cranford), Union County, N. J.— 
BONDS PUBLICLY Tn te Ol compos;iofC.A. Preim & Co. 
of New York; Adams & Mueller and C. P. Dunnin; & Co., both of Newark, 
made public as on June 22 of $174,090 6% co1p90n or rezisterei bonds 
at prices to yield 5.75%. These are the boads /-r which n> bids were 
received at the competitive offering oa June 14, a1 1 whic1 were sold later 
privately at a price of 99, a basis of about 6.185%. —V. 134, p. 4524. 


DELAWARE COUNTY (P. O. Muncie), Ini.—NOTE SALE.—The 
$76,290 6% poor relief bonds offered on June 11—V. 134, p. 4192—were 
awarded at a price of par on the joint bid of the fo'\lowing Muncie institu- 
tions: Merchants Trust & Savings Bank, Merchant; National Bank and the 
Delaware County Natoinal Bank. Only one bid was received. Ns 
are dated May 15 1932 and mature $38,145 on May and Nov. 15 1933. 


DELAWARE COUNTY (P. O. Media), Pa.—BONDS PUBLICLY 
OFFERED.—Moncure Biddle & Co. of Philadelphia, are making public 
offering of $81,000 44%% bonds, due April 1 from 1950 to 1957, at prices 
to net a yield of 4%. 


DELAWARE RIVER JOINT COMMISSION (P. O. Camden), Camden 
County, N. J.—BANKERS ADVISE AGAINST EARLY OFFERING OF 
PROPOSED $42,000,000 BOND ISSUE.—Following a conference on June 
23 between the finance committee of the Joint Commission and representa- 
tives of leading investment banking institutions in New York and Phila- 
delphia regarding the pro sale of $42,000,000 bonds—V. 134, p. 4524— 
it was announced that the bankers had advised agiinst the early offering 
of the issue, pointing out that ‘‘the market at the present time is not favor- 
able for the su ul flotation of such an issue.’’ The statement of the 
finance committee in connection with the result of the conference is re- 
produced herewith, in part: 

“The Finance Committee of the Delaware River Joint Commission met 


this afternoon in the Administration Bldg., Bridge Plaza, Camden, with 
tatives of investment banking syndi 


represen cates to discuss the proposed 
Delaware River Bridge bond issue. ¥ 


“One syndicate ity tae vamens gy | 30 large firms and banks twas headed by 
L. H. Apgar of the National City Co. of New York; John 8S. Linen, Vice- 
President, Chase Harris Forbes Corp., New York. and E. C. Williams, 
Manager, Municipal Bond Department Chemical Bink & Trust OCo., New 
York. The other syndicate was represented by Per-y E. Hall of Drexel & 
Co., with affiliations of many institutions. 

“The committee was tol definitely by the representatives of the two 
syndicates that the market at the present time was not favorable for the 
successful flotation of an issue of either $32,000,000 to repay Pennsyl 
New Jersey and PE pone, tome for their investment in the bridge, or a total 
issue of $40,000,000 combining the repayment and the amount necessary 
to construct the proposed high-speed transit line across the bridge. — 

High Interest Rate a Bar, 

‘The committee was advised that both dicates{had’a high appreciation 
of the merits of the eropesed bonds but that it would be unwise to pledge 
the bridge revenues for 30 or 40 years at the inordinately high rate of in- 
terest that the present market would demand. They pointed out the pros- 
nt of increased attractiveness of high-grade tax-exempt bonds such as 

hose discussed to-day and assured the committee of their renewed interest 
when conditions in the security market improved. 

“The committee announced after the conferences that it would r 
at the next meeting of the Commission the counsel received from the bankers 
and from my — investment houses which may interest themselves in the 
pro nd issue. 

‘*Later in the day Winthrop H. Battles and Henry L. Matthews of Battles 
& Co., Philadelphia, conferred wi mittee Siiietien 

,»,vUna n; 


th the com " 
‘The Finance Committee was represented by Barton F. Sh 
Lucius E. Hires, 1. Norwood Griscom, J. Willison Smith and William H. 
Folwell. Others who took part in the conferences were T. a Rowland 
and Haroid D. Saylor, counsel for the Commission, and Joseph K. Costello, 
General Manager of the bridge.’’ 

DETROIT, Wayne County, Mich.—BANKERS TO ASSIST IN 
FORMULATION OF FINANCIAL PROGRAM .—City Controller G. Hall 
Roosevelt is weperted to have stated recently that negotiations are in 
progress with a New York banking syndicate to formulate a fixed financial 
program for the city during the 1932-1933 fiscal year, which will include 
the sale of $14,128,500 refunding bonds, authority for which has already 
been uested of the State Loan Board at Lansing. The various bonds 
included in the refunding program have been lis as follows: Presently 
outstanding refun bonds amounting to $4,400,000; emergency bonds, 
$2 .268 008: lighting bonds, $824,000; general ny improvement bonds, 
:338,000; li bonds, ,000, and $2,836,500 school bonds. In 
connection with the proposed $300,000,000 Federal relief fund to States, 
Mr. Roosevelt is further reported as saying that the city’s share of the 
fund will be about $4,200,000, and expressed the belief that ae 
on its part will not be necessary, as the money will be deducted from the 
usual quota of Federal road aid funds to the State of Michigan. 


DOOR COUNTY (P. O. Sturgeon Bay), Wis.—BONDS NOT SOLD.— 
The $270,000 issue of 44% % semi-ann. = dea bonds offered on June 10— 
Ra 0, fee was not sold as there were no bids received. Due from 


DOUGLAS COUNTY (P. O. Superior), Wis.—BONDS NOT SOLD.— 
+ The $200,000 issue of 5% semi-ann. highway impt. bonds offered on June 

22—V. 134, p. 4356—was not sold as there were no bids received. Dated 
May 11931. Duefrom May 1 1936 to 1940. 


DUBUQUE, Dubuque County, lowa.—BOND SALE.—The $90,000 
issue of storm sewer bonds offered for sale on June 20—V. 134, p. 4356-— 
was awarded to the Harris Trust & Savings Bank of Chicago, as 4s, 
paying a premium of $1,460, equal to 101.62, a basis of about 4.37%. 

ated June 1 1932. Due on Dec. 1 as follows: $10,000, 1941; $25,000. 
1942 and 1943; $20,000, 1944, and $10,000 in 1945. Prin. and semi-annual 
int. payable at the office of the City Treasurer. Chapman & Cutler of 
Chicago, will furnish the legal approval. 


DURHAM, Durham County, N. C.—NOTE SALE.—A $200,000 issue 
of revenue anticipation notes was offered for sale on June 14 and pur- 
chased by the Fidelity Bank of Durham at 6%. Dated June 27 1932. 
Due on Dec. 27 1932. (This report corrects the preliminary sale notice 
given in V. 134, p. 4524.) 


EAST LIVERPOOL, Columbiana County, Ohio.—BONDS AUTHOR- 
IZED .—An ordinance recently adopted by the City Council provides for 
an issue of $26,500 6% garbage disposal plant bonds, to be dated Jul 
1932 and mature on Sept. 1 as follows: $2,500 in 1933; $3,000, 1934; $5, 


from 1935 to 1937 incl., and $6,000 in 1938. One bond for $1,500, others 
for $1,000. 


ENGLEWOOD, Bergen County, N. J.—BOND SALE.—Although no 
formal bids were received at the offering on June 21 of $1,012,000 coupon or 
registered bonds—-V. 134, p. 4524—the city sold the obligations privately, 
as 6s, at a price of 99, giving an annual interest cost basis of about 6.09%, 
to a syndicate composed of C. A. Preim & Co. and B. J. Van Ingen & Co., 
both of New York; Adams & Mueller of Newark, H. L. Allen & Co. of New 
York, and C. P. Dunning & Co. of Newark. The sale comprised: 
$800,000 school bonds. Due June 1 as follows $20,000 from 1934 to 1968 

incl., and $25,000 from 1969 to 1972 incl. 
212,000 general impt. bonds. Due June 1 as follows: $7,000 from 1934 
to 1939 incl., and $10,000 from 1940 to 1956 incl. 

Each issue is dated June 1 1932. Public re-offering of the bonds is being 
made at prices to yield 5.25% for the 1934 maturity; 1935 to 1938, 5.5072: 
1939 to 1941, 3. 2; 1942 to 1950, 5.70%, and 5.75% for the maturities 
from 1951 to 1972 incl. 1 investment for savings banks 
funds in New York and New Jersey, according to the bankers. 


ESSEX COUNTY (P. O. Salem), Mass.—NOTE OFFERING.—The 
County Treasurer will receive sealed bids until 11 a. m. on June 28 for the 
purchase at discount basis of an issue of $10,000 industrial farm maintenance 
notes, dated June 28 1932 and due June 28 1933. 


FORT WAYNE, Allen County, Ind.—BOND OFFERING .—The city 
has issued a call for sealed bids to be received until July 12 for the purchase 
of $800,000 444% water works plant improvement bonds, of an authorized 


and trust 
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,509,000. (Previous notice jo the jintention of the city to sell 
issue, Of $2.50 000. ether with dataile of chehaicin’ award of $1,000,000 
wasqmade in V.9134. p. 4356.) 


“FRANKLIN COUNTY (P. O. Columbus), Ohio.—BOND SALE.— 
The $601,600 poor relief boads offered on June 32—V. 134, p. 4192—were 
awarded as 6s, at a price of par, to a syndicate composed of the BancOhio 
Securities Co. of Columbus, and the following Cincinnati associates 
Assel, Goetz & Moerlein, Inc.; Seasongooi & Mayer; Provident Savings 
Bank & Trust Co.; Van Lahr, Doll & Isphording; Fifth-Third Union 
Securities Co., and the Weil, Roth& Irving Co. Datei June 1 1932. 
Due on March 1 as follows $103,609 in 1934; $113,000, 1935; $120,000. 
1936: $127,000 in 1937. and $135.000 in 1938. 


™3GARFIELD, Bergen County, N. J.—CITY VEJOTIATES FOR LOAN 
FROM RECONSTRUCTION FINANCE C?RPORATION.—City Auditor 
George W. Botbyl has announced that negotiations are in progress for a 
loan of $303,099 from the Recorstruction Finance Corporation, of which 
about $270,090 would be used to pay State and county taxes. Of this 
amount, $175,000 has been due since last December, it was said. : 

Botby] said recent legislation entitles the city to the loan if its tax antici- 
taion certificates are approved by the city depository, the First National 
Bank of Garfield. He expects the loan will be made in a month. 


GARFIELD HEIGHTS, Ohio.—BONDS NOT SOLD.—E. H. Malone, 
City Auditor, advises that no bids were received at the offering on June 18 
of two 6% special assessment bond issues aggregating $94,353.74—V. 134, 
p. 4356. Mr. Malone states that the bonds will be disposed of at private 
sale. 


GARRETT SCHOOL CITY, DeKalb County, Ind.—BOND OFFER- 
ING.—The Board of Trustees will receive sealed bids until 1 p. m. on rf 
2 for the purchase of $28,000 5% refunding bonds. Dated July 1 1932. 
Denom. $590. Due on Jan. 1 as follows: $5,000 in 1933; $2,000 from 1934 
to 1943 incl., and $3,000 in 1944. Principal and semi-annual interest are 
payable at the Garrett State Bank. Bids should be addressed to the Treas- 
urer of the School Board, at the Garrett State Bank, and must be accom- 
panied by a certified check for $500, payable to the order of the school 
city. Purchaser to procure his own opinion as to the legality of the issue. 
The total assessed value for taxation of all taxable property within the city 
of Garrett is $3,644,040 and the total of said school city of Garrett, including 
the indebtedness to be incurred by this issue of bonds is less than 2% of the 
said assessed value. 


GENOA, LEDYARD, VENICE AND LANSING CENTRAL SCHOOL 
DISTRICT NO. 2 P. - Kings Ferry), Cayuga cntee yf - Y¥— 
BONDS RE-OFFERED.—The issue of $150,000 not to exceed 6% interest 
coupon or registered school bonds unsu ly offered on May 31—V. 
134, p. 4193 is being re-advertised for award at 3 p.m. (eastern standard 
time) on June 27. Seated vids wi.| be received until that time by Charles H. 
Long, District Clerk. Dated July 1 1932. Denom. $1, . Due July 1 
as follows: $1,000 in 1934 and 1935; $2,000, 1936 to 1941; $3.000, 1942 to 
1949; $4,000, 1950 to 1953; $5,000, 1954 to 1957; $6,000, 1958 
$7,000, 1961 and 1962; $8,000, 1963 and 1964; $9,000 in 1965 and 1966, and 
$10,000 in 1967. Rate of interest to be expressed in a multiple of 4 of 
1% and must be the same for all of the bonds. Principal and_ interest 
yommery and July) are payable at the office of the I t Co., New 

ork. A certified check for 2% must accompany each proposal. The 
approving opinion of Reed, Hoyt & Washburn, of New York, will be 
furnished the successful bidder. 

GERMAN TOWNSHIP SCHOOL DISTRICT (P. O. McClelland- 
town), Fayette County, Pa.—BOND OFFERING.—F. M. Lardin, 
5 = S ee ee oe ergs 1 Spree. ae L — .30 3." 
on July 5 for the purchase o: J 4 coupon nds. 
by? 1 1932. Denom. $1,000. Due July 1 as follows: $8,000 from 1933 
to 1937 incl., and $9,000 from 1938 to 1942 incl. Prin. and int. (J. & J.) 
are payable at the Second National Bank, Uniontown. No faith 
deposit is required. Bonds are being issued under authority of ion 506 
of School Laws of Pennsylvania. 

Financial Statement As of June 16 1932. 
Assessed valuation, realty only, 1932__.........-.-.---------- 96.135. 758 


Tetnlackuns yemuneeh GN) 6 6 cs zo boon SS wa ceewddeee ,000 ,000 
Total bonded debt (excl. this issue) _..............----------- 35,000 
CONE SERS ES RITTER RNE 25 IMMER S > IAT. SEIT A SESS E a ahr Pe 8,391 
pA RT Tee Be SMT ae EES EI SE OS Pie eS 21,800 


Tax rate per $1,000, 1932, $33. 

Population: 1920 census, 14,582; present (est.), 16,500. 

GLADEWATER INDEPENDENT SCHOOL DISTRICT (P. O. 
Gladewater), Gregg County, Tex.—BONDS VOTED.—At the election 
held on June 13—V. 134, p. 4356—the voters approved the pro 
issuance of $100,000 in 5% school bonds by what was nepersee to have 
been a margin of about 2to 1. Due $20,000 from Dec. 20 1932 to 1936 incl. 

GLOUCESTER, Essex County, Mass.—BOND SALE.—The issue of 
$45,000 water department bonds recently authorized by the city council— 
V. 134, p. 4525—has been purchased as 4s by the Gloucester National 
Bank, at a price of 100.138, a basis of about 3.98%. Dated July 1 1932. 
Due $3,000 annually from 1933 to 1947, incl. Principal and interest (Janu- 
ary and July) are payable at the First National B , of Boston. 


GLOUCESTER, Essex County, Mass.—TEMPORARY LOAN.— 
Wilmot A. Reed, City Treasurer, reports that the $100,000 Semaporary 
loan offered on June 22 was awarded to the First National Old Colony 
Coi KY pore 4.19% discount basis. Dated June 27 1932 and due 
on Feb. : 


GOLDENDALE, Klickitat County, Wash.—BOND ELECTION 
AUTHORIZED.—An ordinance is reported to have recently been passed by 
the Town Council cailing for an election on July 5 in order to vote on the 
proposed issuance of $20,000 in street improvement bonds. 


GREENE COUNTY (P. O. Bloomfield), Ind.—BOND OFFERING.— 
Lewis V. Brewer, County Treasurer, will receive sealed bids until 10 a. m. 
os July 15 for the purchase of $21,600 414 % bonds, comprising the following 


ues: 
$8,600 Grant Twp. road bonds. Denom. $430. Due one bond each six 
months from July 15 1933 to Jan. 15 1943. 
6,500 Beech Creek Twp. road bonds. Denom. $325. Due one bond each 
six months from July 15 1933 to Jan. 15 1943. 
6,500 Beech Creek Twp. road bonds (further issue). Denom. $325. 
Due one bond each six months from July 15 1933 to Jan. 15 1943. 
Each issue is dated July 15 1932. Principal and interest (Jan. and July 
15) are payable at the office of the County Treasurer. 


HADDONFIELD, Camden County, N. J.—BOND OFFERING.— 
John G. Hann, Borough Clerk, will receive sealed bids until 8 p. m. (day- 
light saving time) on July 5 for the purchase of $40,000 OF compen or ae 
istered street assessment bonds. ated July 1 1932. enom. $1, z 
Due $10,000 on July 1 from 1933 to 1936 incl. Prin. and int. (J. & J.) are 

ayable at the Haddonfield National Bank, or at the Chase National Bank, 
Nasr York. No more bonds are to be awarded than will produce a premium 
of $1,000 over $40,000. A certified check for 2%. t ‘ 
the Borough, must accompany each proposal. The approving opinion of 
Caldwell & Raymond of New York, will be furnished the successful bidder. 


HAMILTON COUNTY (P. O. Cincinnati), Ohio.—BOND SALE .— 
The $1,000,000 poor relief bonds offered on June 17—V. 134, p. 4193— 
were awarded as 534s to a group composed of Assel, Goetz & Moerlein, Inc.; 
Van Lahr, Doll & Isphording, and the Weil, Roth & Irving Co., all of 
Cincinnati, at par plus a premium of $711, equal to 100.07, a basis of about 


payable to the order of 





5.73%. Dated June 1 1932. Due March 15 as follows: $180,000 in 1934; 
$190,000, 1935; $200,000, 1936; $210,000 in 1937, and $220,000 in 1938. 


a > to be approved by Squire, Sanders & Dempsey of Cleveland. 

e Come of $103.371.63 eer Park sewer construction bonds offered 
on the same day—V. 134, p. 4024—-was awarded to a group composed 
of the Harris Trust & Savings Bank of Chicago; the BancOhio Securities 
Co. of Columbus; the Davies-Bertram Co. of Cincinnati, and Breed & 
Harrison, Inc., also of Cincinnati, as 4 148, at par plus a premium of $403.38, 
equal to 100.10, a basis of about 4.74%. ated June 1 1932 and due as 
follows: $11,371.63 March 15 and $10,000 Sept. 15 1933; $11,000 March 
and $10,000 Sept. 15 in 1934 and 1935, and $10,000 March and Sept. 15 
from 1936 to 1952 incl. 

OTHER BIDS.—The one other bid received for the $1,000,000 poor 
relief issue was submitted by a group composed of the Provident Savings 
Bank & Trust Co.; Seasongood & Mayer, and the Fifth-Third Securities 
Co., all of Cincinnati, which named a price of par plus a premium of $100 
for the bonds at 54% int. The offer was rejected in favor of the 544% 
int. tender as it was conditioned upon the award to the group of both of 
the issues offered, which named a 5% rate for the $403,371.63 sewer bonds 
as compared with that of 434% by the Harris Trust syndicate. 
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Public re-offering of the $1,000,000 ef bonds is being made at 
prices to yield 4. rw are \Smatioea tee tive bankers as being direct 


oa = County, issued under authority 


of a an act of the 
ure, the validit 2 which has been u 


eld 7; try Su a3 


Sav Se (See “‘Chronicle’’ of April 30 1 gael 
yable from direct ad ee Sas taxes levi ik Sik exes 
srenerty a the County, additionally an vied against tax levied By 
a eh Public ae cpereting secured by’ the State. 
the $403,371 ae aint 
es 
* Harris “Trust & Solumbus; the cy : — 
Securities pee — us; ene ¢ Davies: x 
eee, Oe Harrison, ~~ e Gin! 775.01 
Assel, Rares Finan ir ici innati; VanLahr, t ycgetans 
Doll & Ispho: , Cincinnati, and we, Roth & 
% oo ESS 8S SE AE RR 5% 405,795.00 
Fifth Securities Co., Cincinnati; Provident 
Savings Bank & Trust Co., Cincinnati, and Sea- 
songood & Mayer, Res Semana 5% 405,388.48 


* Successful group. 

The Harris Lay wd syndicate is re-off 
bonds for general investment at prices to yield 4% for the 1933 maturity 
1934, 4.10%; 1935," 4.20%; 1936, 4.30%; 1937 and aes see he rags Po a 
1940; 4.50%: and 4.60% for the maturities from 1941 , inel. 
gs banks in New York and other 8 Senten” the 
oes. in addition to S vsing eligible in their opinion as security for Postal 


a Deposits. ality to be approved b Sand Dem 
Savings no Leg y pprov y Squire, ers psey, 


HAMTRAMCK, he ggg County, Mich.—BOND OFFERING.—Frank 
Matulewicz, City Clerk, 1 receive sealed bids until 10 a. m. on June 30 
for the purchase of $276. 604, 716% refunding bonds, issued under the pro- 
visions of Public Act. No. 13 of the extra | tiive session of 1932, for 
the purpose of refunding direct obligation bon d 
the Fiscal year ending June 30 1933. The bonds will be da 
and mature July 1 =; peg € $45,604.71 in 1936; $46,000 fro 
1939 incl., and $46,500 in 1940 and 1941. Interest will be ayable semi- 
annually. A cert ified check for 2% 4 — a “ the bid, payable to 
the order of the City, must accompan opt sy The notice of sales 
states that the full faith and credit of the =~ i Te pl = 
the ements of both principal and interest. The cost of printing sai 
and legal services for ing the abstracts ait gs relative = roe 
issuance of such bonds, —— with legal opinion thereon, shall be paid 
by the successful bidder 


PORT Are Waukesha County, Wis.—BONDS VOTED.—We are 
informed by W. W. Parker, Vilage C.erk, that at an election held on 
June 14, the voters approved the issuance of $45,000 in 5% water, sewer 
and disposal plant bonds by a count of 237 ‘“‘for’’ to 213 “against.” 


ga ttt COUNTY (P. O. Wage og ape tt Minn.—BOND OFFER- 
ING.—It is 5 sonerted that sealed b eceived until 10.30 a. m. on 
July 5, b Erickson, County Auditor, =F “1 purchase of a $21,318 
issue of z.7 P Ditch No. 35 bonds. Dated J 11932. Dueon July 1 
as follows: $2, , 1933 to 1941, and $3,318 in Toa 


ey COPAKE CLAVERACK, TAGHKANIC AUSTER- 
ANCRAM, GALLATIN N AND NORTHEAST CENTRAL SC OOL 
bistRicr NO. 1 (P. O. Hillsdale), N. ¥.—BIDS TED. pane 
At the oierins ¢ on ; 18 of $295,000 not to exceed tnt lisrens cou or 
tered school bonds—V. 134, p. 4024—the eerie “ta ~~~ velected: 


the $403,371.63 43% % sewer 


ty y Company OE TO TOE is sissies Seek 


Guarant $2. 982. 45 
M. & T. by © Co., Buffalo 
Wachsman & ll 


6 2:150.00 
6% 793.55 
BONDS PR cane, Ra —The amount of the issue has been reduced to 
$270,000 and sealed + a the Symenese of that amount will be received 
at the office of James B Hillsdale, until 2.30 p. m. (daylight saving 
Smee) < on July 2. Issue fir be a ated June 1 1932 and mature on June 1 as 
$5,000 from ‘984 to 1938 incl.; 5}0.0 oe. 1939 to 1942; fis: 000, 
1043 to 1946; 14 000, 1947 to 1952, and $25, in 1953. Rate of —_ 
be expressed i n a multiple of 4 of 1 clas must not exceed 8% 
ao int. (J. & D.) are payable at the. Farmers National Bank, Th 
at the Chase National Bank of New York. A certified check for 2% of ‘the 
bonds bid for, payable to the order of the Board of Education, is red. 
Legality approved by Hawkins, Delafield & Longfellow of New Yor 


HOBART, Kiowa County, Okla.—BOND SALE AUTHORIZED. —_ 
At a meeting held on June 15 the City Council is reported to have a 
orized = readvertising for sale, of the $250,000 issue of water our y 
Te Se nds, ued for sale without success on May 9—V. 134, p 
e from 1936 to 1956. 


HOOD RIVER, Hood River County, Ore.—BOND ELECTION 

feel ers —An ordinance is reported to have been passed by the City 

roviding for an election to 5 held on July 8 in aonaed to vote on the 
aaeend issuance of $90,000 in water refunding bonds 


HORSHAM TOWNSHIP SCHOOL. DISTRICT o. O. Horsham) 
Montgomery County, Pa.—BON. wg —The $22,000 coupon school 
bonds offered on June 16—V. 134, 4193—-were awarded as 4%s, at a 
Price ice of par, to the State Snelereer’ Retirement Board. Dated July 1 
932. Due $1,000 on July 1 from 1935 to 1956, inclusive. 


IDAHO, State of (P. O. Boise).—NOTE SALE.—The $500, “ issue of 
general fund treasury notes offered for sale on June 16—V. 134, p. 4357— 
were awarded to the Chase National Bank of New York, at 5B. Dated 
July 1 1932. Due on July 1 1933. The notes will be payable to bearer, the 
holders shall have the right to registration and to payment at the Chase 
National Bank. 

The only other bid received was an offer tendered by the First National 
Co., and the Seattle Co., both of Seattle, and the First Detroit Co., Inc. 
of Detroit, to take $250, 600 of the notes at 6%. 


ILLINOIS (State 2h. a NKERS NOT TO MAKE PUBLIC OFFER- 
ING OF $5,075,000 N ‘S.—The Chicago banking group composed of 
the First Union Trust M4 ‘okuen Bank, wy oye Feng Bank & Trust 
Co., Central Republic Bank & Trust Co., Harris Trust & Savings Bank 
and the Northern Trust sg which purchased recently at par $5,075,000 
revenue notes—V. 134, 4525—has announced that no public offering 
of the notes will be made, a they have received subscriptions for the amount 
involved. The current sale leaves but $1,125,000 notes of the authorized 
issue of $18,000,000 unsold 


SANA OLS SANITARY DISTRICT, Marion County, Ind.— 

E.—T 4 7,000 4%% first series of 1932 bonds offered on 

poy rik 134, 4357—were awarded to the Union Trust Co., of In- 

dianapolis, the ae ‘bidder, at par plus a premium of $26, equal to ‘100. 07, 

a basis of about 4.49%. Dated June 23 1932. Due $1,850 on Jan. 1 from 
1934 to 1953, inclusive. 


INDIANAPOLIS SANITARY. DISTRICT, Marion County, Ind.— 
BOND SA $409,000 444% bonds unsuccessfully offered on 
June iat - Bah 4525—-were purchased subsequently at par by a 
ae 4 Pp composed of the Fletcher Trust Co., the Fletcher American National 
ank, and the Union Trust Co., all of I ndianapolis. The sale comprised: 
$266,000 bonds, fourth issue of 1932. Denom. $950. Due $13,300 
annually on Jan. 1 from 1934 to 1953 incl. 
108,000 bonds, second issue of 1932. Denom. $900. Due $5,400 an- 
nually on Jan. 1 from 1934 to 1953 incl. 
35,000 bonds, third issue of 1932. Denom. $875. Due $1,750 an- 


nually on Jan. 1 from 1934 to 1953 incl. 
Each issue will be dated June 15 1932. 


IRON COUNTY (P. O. Crystal Falls), Mich.—BONDS VOTED.— 
The Board of County Supervisors at a special meeting recently authorized 
an issue of $135,000 poor relief bonds, and as a measure of economy ordered 
the suspension of all work now being done by the county road commission 
and the closing of the road commission office. 


IRVINGTON, Essex County, N. J.—BOND OFFERING.—W. i 
Jamouneau, Town Clerk, will receive sealed bids aot 4 B a gues 
saving time) on July 12 for the purchase of $727, aoe 5,5 , 5% or One 

regist assessment unde. Dated Jan. 1 193 * Benom.s 
- 1 as follows $100,000 from Lo to 1938 ho ag 127° 000 tr in 
1939. Principal and interest (Jan. & July) are pegute'é at the Merchants & 
Newark Trust Co., Newark. No more bonds are to be awarded than will 
produce a premium of $1,000 over $727,000. A certified check for 2% of 
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the amount * — bid ih poyalie to the order of the Town ew 
accompany eac’ ; 
Longfellow, Of Noe ork, will tet Leben tae sucnaeiel Ela eral bial _pesatiald 


ITHACA, Tom ough <a County, N. Y.—BOND OFFERING.—James E. 
Matthews, ee ll receive sealed ee until 7 ~ Pp. m. (¢ 
standard t ne July 6 for the purchase of: $275, on as to exceed 4 
coupon series H improvement bonds. Dated July 11932, eae - $1, 
sete a! las follows $5,000 Ay byt ry $10, 198 from is 20 eas 
: an 000 in 
and $35,000 from 1939 to 1951 incl. Princi and interest (January and 
J ry are payable at the Chase National Bank, New York. Rate of interest 
to be expressed in a —_ of \% of 1% and must be the same for all of the 
bonds. A certified check for 5% of the bid, payable to the order of the city 
must acco each p roposal. The successful bidder will be furnished 
nay the legal opiinon ef Y ge that th house — ‘and binding 
of New Yor a e are vali 
ein of the city. 


JACKSON, Hinds County, Miss.—BOND ORDINANCE PASSED .—It 
is reported that an ordinance was passed by the oy. Council on June 2, 


direct the Cit 
: = — y y Clerk to give notice of the sale of $232,000 in refunding 


eager Fp , Pickens County, Ga.—BONDS NOT SOLD.—The $24,000 
issue of 6% semi-ann. coupon water works bonds offered on June 10—V. 134, 
bo 4024—-was not ae * as the only bid received, an offer of 92.00 for the 

nds. Was rejected . Dated June 1 1932. Due $1,000 from Jan. 1 1939 to 


JASPER COUNTY (P. Rensselaer), Ind.— BOND OFFERING.— 
Louis E. Barber, County on eee will receive sealed bids until 2 p. m. 
on July 6 for the purchase of $6,700 5% road impt. bonds. Dated June 15 
ig, a en $335. Due one bond each six months from July 15 1933 


JEFFERSON CITY, Cole County ang hong OFFERING.—Sealed 
bids will be received until 8 m. on June 27 by H. W. Ellis, City Clerk, 
for the purchase of a $71,089.72 issue of haw’ ¥ Bin 193: $360 Dated 

932. D 3; $3,000, 1934 
to 1941, and $4,000, 2 to 1952, all incl. ‘The bonds are to bring par, 
vy bids to be rec - Hh ¢- on the rate of interest which the bonds will bear. 

roceedings relating up to the issuance have been handled by a. 
fi harles of St. Louis, and the validity opinion will be furnished by him. 


JEFFERSON Aye pat DISTRICT(P. O. Jefferson), Greene pee 
Iowa.—BOND SALE.—The $40, rs issue of 44% ame. school bo 
offered for sale = June 22—V. 134, 357—was awarded to the Carleton 
D. Beh Co. of Des Moines, for a prentem of $105, equal to 100.26, a basis 
rod “ous 447%. Dated July 1 1932. Due from 1933 to 1952, optional 


JOHNSON COUNTY (P. o.. Olathe), Kan.—BOND OFFERING.— 
Sealed bids will be received until 11 a. m. on July 1, by W. H. Moore, 
Vousey Clerk, for the purchase of a $45 po issue of 444 % semi-ann. county 
road im aes. bonds. Dated June 1 1932. Due in from 1 to 15 years. Success- 
full bidder to ip bonds and furnish the attorney’s opinion. (These bonds 
were previously offered for sale on June 17—V. 134, p. 4525.) 


KANSAS Crry ow hie Orreier (P. O. Kansas City), Jackson 
pra t O Mo.— LE.—The $300,000 issue of 444% semi-annual 
school . bonds “ean he pe on —,, 21—-V. 134, p. 4525—was awarded 
jointly to Stern Bros. & MW, vod —_ ity, and the Mercantile Com- 
merce Co. of St. Louis, payin prenitnms val 1,578, equal to 100.526, 

a basis of about 4.45%. Dated Full ue on July 1 as follows: 
$27, 000, 1942 to 1951, and $30,000 in 1 oso 

BONDS OFFERED FOR INVESTMENT.—The ‘successful bidders 
re-offered the above bonds for public subscription with those due from 1942 
pen a priced to yield 4. 30%, @ and those due from 1947 to 1952 to yield 

‘O- 


KARNES COUNTY (P. O. Karnes City) Tex.—BONDS REG- 
ISTERED.—The State Comptroller registered n June 16, a $40,000 issue 
of 5% % serial funding bonds. Denom. $1,000 


Ff KENT, zwatage County, Ohio.— BONDS NOT SOLD.—The City 
Auditor reports that the issue of $10, eae 41 Ay Rockwell Street improve- 
ment bonds offered on June 20 (V. 1 57) w as not sold, as no bids 
were received. A private sale of Py X , . ing negot iated. Dated 
June 1 1932. Due on Oct. 1 from 1933 to 1941, inclusive... 


KING COUNTY (P. O. Seattle), Wash.—BONDS AUTHORIZED .— 
It is stated that the City Council recently authorized an election to be held 
on a proposal to issue $1,500,000 in unemployment relief bonds. 


KOHLER, Shobeyeen. County, Wis.—BONDS WY or SOLD.—The 
$100,000 issue of 4 4 % semi-ann. sewer bonds offered on June 20—V. 134, 
p. 4357—was not sold as there were no bids received. Due from 1935 to 1952. 


LACKAWANNA, Erie County, N. ¥Y.—BOND SALE.—The $200,000 
coupon or registered. work relief bonds offered on June 20—V. 134, p. 4357— 
were awarded as 6s, at a price of par, to the Lackawanna National Bank 
the only bidder. Dated June 1 1932: Due on June 1 | follows: $25,000 
in 1933 and 1934, and $50,000 from 1935 to 1937 incl. 


LAKE ARTHUR, Jefferson Eoavte Parish, La.— BOND OFFERING.— 
Sealed bids ie i be received by Mayor J. L. Th hackston, until July 15, for 
the purchase of a $15,000 issue of 6% paving bonds. Denom. $500. Prin. 
and int. (J. & J.) payable at the Chase yor ~ Bank in New York. The 
opmeoring opinion of Thomson, Wood & Hoffman of New York, will be 
furnished R certified check for 5% of the amount bid is required. (These 
are the bonds that were offered for sale without success on Feb. 10.—V. 134, 
Dp. 1617.). 


LANSING, Ingham Count ty. Mich.—BOND OFFERING.—R. E. 
Sanderson, Clty Comptroller, will receive sealed bids yp ert m. (Eastern 
standard time) on June 27 for the purchase of $450,000 
registered sewerage system extension bonds, being part. of an issue of 
$500,000, authorized on Nov. 3 1931 by a vote of 85 to 1,704, and 
issued under authority of Act 279 of Public Acts of 1 as amended. 
Bonds will be dated July 1 1932. Denom. $1,000. 8. $25,000 on 
July 1 from 1935 to 1952 incl. Principal] and interest (J. & J. F are payable 
at the County Treasurer's office. A certified check for $4,500 must ac- 
company each proposal. The city will furnish printed bonds and ap- 
proving legal opinion of Thomson, Wood & Hoffman of New York. (These 
are the bonds mentioned in V. 134, p. 4525.) The remaining $50,000 
bonds of the authorized issue have been purchased as 4}4s at a price of par 
by a local investment board—V. 134, p. 1617. 


Financial Statement (June 1 1932). 





Total bonded debt (not including current offering) -.--.-.-- $6 638,900.00 
Cainee Gat COGRAPhOes, 000.) - sao Soc dcicsccctnwscccsone 9,374. 
Water debt (included in above)_-___..------------------ 1,189,000.00 
Sinking funds June 1 1932 (not including water) - -.------ $647 467.59 
Sinking funds June 1 1932 (for water bonds)-.--.-.-------- 121,316.39 
ESTE i EMER a eR CP Rape nee ays aie ane ye Heoeaee aS Pee $768.783.98 


Detail of Sinking Funds.—Certificates of deposit Capital National 
Bank, $145,042.16; Union Trust Co. Clevelan $36,837.60; City of 
Lansing bonds, $268,461.37; certificates of deposit American State Savings 
Bank (closed), deposits secured, $314,273.06; commercial accounts, three 
Lapein banks, $4,169.79; total, "$768,783.98. 

nsing has no bonded debt for schools. 
hanes valuation 1931, realty only (1932 valuation figures 
not yet available)... .-~.-~.-.-. oe ee enone oe ene iit. 450,730.00 
Volndien S001, CORD cca dithn Ke debe dn oagedas 41.150,572.00 

Tax Rates per $1, 000 for 1931.—C ity, $11.35; State, $3. 90; county, 
$3.12; school, $8.02; total rate, $26.39. 

Population, 1930 census, 78,425. Date of incorporation, 1859. 

Bank Deposits as 0, June 1 1932.—Total amount on deposit in four 
Lansing banks, $874,475.98. Cf the above, $399,867.01 is deposited in 
a closed bank, but is secured by $499,000 of municipal bonds and a $156,000 
director's bond. The balance of $474,608.97 is deposited in the three 
remaining banks and is fully covered either by corporate surety bonds, 
United States Government bonds, or public utility bonds at 90% of market 


value. 
Statement o tee Deli 1028, 3980, 10. 1931. 
/ tal Tra Unpatd Per Cent 
Year— a Bay —_— 4 1992 : Uncollected. 
Oe ee mia $1,942,585.57 $10,459,56 0.539 
Ph. + xi paumh wn dinit on 2,033 838.1 63 ,226.09 3.10 
nn cael mae 1,958 ,409.23 187,438.21 9.57 
Pee cdnadadebuaaa’ 1,741,545.61 327 ,842.43 18.82% 
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LAUREL, Jones County, Miss.—BONDS NOT SOLD.—We are 
informed by G. L. Lightsey, City Clerk, that the $11,000 issue of re- 
funding bonds offered on June 17—V. 134, p. 4526—was not sold as there 
were no bids received. 


LEWIS COUNTY (P. O. Lowville), N. Y.—BOND OFFERING.— 
E. H. Barnes, County Treasurer, will receive sealed bids until 10 a. m. 
(Eastern standard time) on July 1 for the purchase of $60,000 5% coupon 
or registered State highway rights-of-way bonds. Dated July 1 1932. 
Denom. $1,000. Due $6,000 on July 1 from 1933 to 1942 incl. Prin. 
and int. (J. & J.) are payable at the office of the County Treasurer. A 
certified check for $1,200, payable to E. H. Barnes, County Treasurer, 
must accompany each proposal. The approving opinion of Clay, Dillon 
& Vandewater of New York will be furnished the successful bidder. 

Financial Statement. 
Actual valuation, real prepety: SEE agape pe $30,649 625.00 
Assessed valuation, real property and special franchise, 1932. 21,925,672.00 
Bonded indebtedness outstanding_..........-..--------- 351,649.76 
Fs a Scand ane ranawo ania ta eee ba tke whines eee 60,000.00 


Total: temded: tndevteanee, . ..- .. - - 2 on cs een nde en nsec $411,649.76 
—— of indebtedness outstanding, other than those 





ended by-seae ee one nn a a a esnene 45,000.00 
Taz Data. 
Amount Collected 
Total as of May Collection 
Year— Taz Levy. ach Year. Ratio. 
. eee $547 ,915.07 $496 594.00 , 
CRESTS ea 492,142.90 439,195.78 .89 
| Se ee 535,788.74 498 380.73 .93 


TREE we bankduednnacans 565,990.50 497 ,004.76 .87 

The bonded indebtedness of the county upon the issuance of these bonds 
will be about 1%% of the assessed valuation. The total amount of all 
outstanding uncollected taxes, excluding the 1932 levy, is $14,121.09. 
Population, 1930 Federal census, 23,447. 


LIMESTONE COUNTY (P. O. Groesbeck), Tex.—VALUATIONS 
REDUCED.—By order of the County Commissioners all real estate valua- 
tions have been cut 15% and then on the reduced valuations the county 
rate has been cut from 85 cents to 75 cents and most of the road district 
rates have been reduced, according to newspaper reports. The largest 
district (No. 4) in which a total issue of $1,500,000 road bonds were voted 
10 years ago, was reduced in rate from 90 cents to 50 cents, it is stated. 


LINDALE CONSOLIDATED INDEPENDENT SCHOOL DISTRICT 
P. O. Lindale), Smith County, Tex.—-BONDS REGISTERED.—On 
une 18 the State Comptroller registered the $45,000 issue of 5% serial 

school bonds that was recently sold.—V. 134, p. 4193. Denom. $500. 


LOGAN COUNTY SCHOOL DISTRICT NO. 1 (P. O. Guthrie), Okla. 
—BOND SALE.—We are informed that a $4,500 issue of school building 
bonds has been purchased by R. J. Edwards, Inc., of Oklahoma City. 


LORAIN, Lorain County, Ohio.— BOND OFFERING.—Frank Ayres, 
City Auditor, will receive sealed bids until 12 M. (Lorain city time) on 
July 1 for the purchase of $74,746.88 6% special assessment improvement 
bonds. Dated July 1 1932. Due Sept. 15 as follows: $7,746.88 in 1933; 
$7 ,000 from 1934 to 1938 incl., and $8,000 from 1939 to 1942 incl. Principal 
and interest (April and Oct.) are payable at the office of the Sinking Fund 
Trustees. Bids for the bonds to bear interest at a rate other than 6%, 

ressed in a multiple of 4 of 1%, will also be considered. A certified 

check for 2% of the par value of the bonds bid for must accompany each 

roposal. A complete transcript of the proceedings had relative to the 
ssue will be furnished the successful bidder. 


LOS ANGELES COUNTY (P. O. Los Angeles), Calif.—BOND 
ELECTION POSTPONED.—It is stated that the Board of Supervisors 
decided to call off a proposed election to vote on the issuance of $12,000,000 
in not to exceed 6% public welfare bonds, which was to be held on July 26. 
It is said that the above Board passed a resolution asking Governor Rolph 
to incorporate the welfare problem into a special session. Under this pro- 
posal relief work in California would be taken over by the State. 


LOS ANGELES COUNTY FLOOD CONTROL DISTRICT (P. O. 
Los Angeles), Calif._-BOND SALE APPROVED.—It is reported that the 
County Board of Supervisors has voted to accept the bid submitted by the 
Bank of America National Trust & Savings Association of San Francisco, 
of par for the $2,000,000 5% semi-ann. storm water bonds, which tender 
was offered after the bonds had been offered at public sale without success 
on May 31—V. 134, p. 4358. 


LOUISIANA, State of (P. O. Baton Rouge).—BONDS SOLD.—The 
following bonds aggregating $45,000 were offered for sale on June 20 and 
were purchased by the Hibernia Bank & Trust Co. of New Orleans: 


$10,000 54% Parish of Lafayette road bonds. Denom. $1,000. Dated 

Jan. 1 1924. Due $5,000 on Jan. 1 1947 and 1948. Interest 
payable J. & J. 

5,000 6% Town of Rayville public impt. bonds. Denom. $1,000. 


July 11928. Due on July 2 as follows: $2,000 in 1935 and 1937, 
and $1,000 in 1940. Interest payable J. & J. 

20,000 44%4% State, series D bonds. Denom. $1,000. Dated Dec. 15 
1930. Dueon Dec. 15 1944. Interest payable J. & D. 

10,000 4% % Parish of St. James School District No. 1 bonds. Denom. 
$1,000. Dated Dec.11930. Due $5,000 on Dec. 1 1954 and 1955. 


LOWELL, Middlesex County, Mass.—PRICE PAID.—The issue of 
$1,100,000 534% coupon or registered funding bonds was sold at a price 
of vd to the group headed by the Chase Harris Forbes Corp. of New York 

hich made public re-offering of the bonds last week at prices to yield from 
5 to 5.25%, according to maturity—V. 134, p. 4526. 


LYNN, Essex County, Mass.—BOND SALE.—Frank A. Turnbull, 
City Treasurer, reports that award was made on June 23 of an issue of 
$200,000 coupon harbor bonds to the Chase Harris Forbes Corp. of Boston, 
which bid a price of par for the issue at 434 % interest. Denom. $1,000. 
Due $20,000 on July 1 from 1933 to 1942, incl. Principal and interest 
(January and July) are payable at the Old Colony Trust Co., Boston, or 
at the office of the City Treasurer. Legality approved by Storey, Thorn- 
dike, Palmer & Dodge, of Boston. 


MACOMB COUNTY (P. O. Mount Clemens), Mich.—BONDS DE- 
FEATED.—The proposal to authorize $200,000 in bonds for the purpose 
of financing the completion of the county court house building, partly 
constructed, was defeated at the election held on June 15—V. 134, p. 4025. 
The measure was defeated by a vote of 2,315 to 2,053. Voting was ex- 
tremely light. 


MADISON HEIGHTS SANITARY DISTRICT (P. O. Amherst) 
Amherst County, Va.—BONDS VOTED.—At the election held on May 
17—V. 134, p. 3136—the voters approved the proposal to issue $62,500 in 
water system bonds. 


MALDEN, Middlesex County, Mass.—TEMPORARY LOAN.—The 
$200,000 temporary loan offered on June 22—-V. 134, p. 4526——-was awarded 
to the First National Bank of Boston, at 4.23% discount basis. Due on 
Dec. 30 1932. The Shawmut Corp. of Boston, the only other bidder, offered 
to discount the loan at 4.75%. 


MANITOWOC, Manitowoc County, Wis.—BOND SALE.—The 
$75,000 issue of 434 % coupon semi-ann. school, series 2, bonds offered for 
sale on June 17—V. 134, p. 4526—was purchased by the Harris Trust & 
Savings Bank of Chicago. Dated March 1 1932. Due from March 1 
1933 to 1952 incl. 

BONDS OFFERED FOR INVESTMENT .—The above bonds were re- 
offered by the successful bidder for public subscription, priced to yield 
from 4 to 4.35%, according to maturity. 


MANSFIELD, Richland County, Ohio.—BOND SALE .—The $10,000 
coupon storm water sewer system bonds offered on June 22—V. 134, p. 
4358—were awarded as 6s, at a price of par, to the Citizens National 
Bank & Trust Co., of Mansfield, the only bidder. Dated Jan. 1 1932. 
Due $1,000 A. & O. 1 from 1933 to 1937 incl. 


MARION COUNTY (P. O. Marion), Ohio.—BONDS AUTHORIZED. 
—The State Relief Commission has authorized the county to issue $40,000 
poor relief bonds, of which $25,000 of the proceeds will be given to the 
city of Marion and the remaining $15,000 distributed throughout the 
$37 086 nine, county had originally petitioned for permission to issue 


MARSHFIELD, Coos County, Ore.—BOND OFFERING.—Sealed 
bids will be received until 7:30 p.m. on June 27 by John W. Butler, City 
Recorder, for the purchase of a $60,000 issue of 6% semi-annual refunding 
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bonds. Denom. $500 and $1,000. Dated July 1 1932. Due $7,500 
from July 1 1935 to 1942, optional on any interest paying date. A certi- 
fied check for 5% of the bid is required. 


MEDFORD, Middlesex County, Masse.—LOAN OFFERING.—The 
City Treasurer will receive sealed bids until 12 m. on June 28, for the pur- 
chase of a $400,000 temporary loan, to mature on Feb. 15 1933. 


MELROSE, Middlesex County, Mass.—TEMPORARY LOAN .—The 
$200,000 temporary loan offered on June 21—V. 134, p. 4527—-was awarded 
to the Merchants National Bank, of Boston, at 3.27% discount basis. 
Dated June 22 1932 and due $100,000 on Nov. 22 and on Dec. 22 1932. 
Bids received at the sale were as follows: 


Bidder— Discount Basis. 
Merchants National Bank of Boston (successful bidder) -------- 3.27% 
Ruthie ROW... sass sun dcdetondbind vu cdg ghakdedeataccsaeseakio 3.48% 
First. National tamk Of DOGG es coc os cesses ck cence 4.35% 


MEMPHIS, Shelby County, Tenn.—NOTES SOLD.—We are informed 
that the $800,000 issue of Board of Education revenue notes offered for 
sale without success on Jan. 12 (V. 134, p. 707) was awarded at private sale 
on May 1 at 6%. Due on Oct. 1 1932. 

MERCER COUNTY (P. O. Trenton), N. J.—BOND OFFERING.— 
Walter C. Fowler, Clerk of the Board of Chosen Freeholders, will receive 
sealed bids until 2 p. m. (daylight saving time) on July 19 for the purchase 
of $1,112,000 4, 4%, 4%, 4%, 5, 54%, or 5% % coupon or registered road, 
bridge and impt. bonds: a Aug. 1 1932. Denom. $1,000. Due 
Aug. 1 as follows: $45,000 from 1934 to 1940 incl.; $50,000, 1941 to 1950; 
$60,000 from 1951 to 1954 incl. and $57,000 in 1955. Prin. and int. 
(F. & A.) are payable at the First Mechanics National Bank, Trenton. 
No more bonds are to be awarded than will produce a premium of $1,000 
over $1,112,000. A certified check for 2% of the amount of bonds bid for, 
payable to the order of the county, must accompany each proposal. The 
approving opinion of Hawkins, Delafield & Longfellow of New York, wi 
be furnished the successful bidder. 

MERRIMACK COUNTY (P. O. Concord), N. H.—LOAN OFFER- 
ING.—Sealed bids addressed to the County Commissioners will be received 
until 12 m. on June 30 for the purchase at discount basis of a $100,000 
temporary loan, due on Dec. 20 1932. 


MIDDLETOWN SCHOOL DISTRICT, Middlesex County, Conn.— 
BOND SALE.—G. L. Austin & Co. of Hartford, have purchased an issue 
of $250,000 4% % school bonds at par plus a premium of $1,200, equal to 
100.48, a basis of about 4.45%. enom. $1,000. Due $10,000 annually 
on Aug. 1 from 1933 to 1957 incl. 


MILFORD TOWNSHIP (P. O. Collinsville), Butler County, Ohio.— 
BOND SALE.—Local investors have purchased at par a block of $8,925 
bonds of the $10,500 5% burial ground improvement issue unsuccessfully 
offered on Dec. 7 1931.—V. 133, p. 4357. 


MONROE, Monroe County, Mich.—BOND OFFERING.—John H. 
Eber, City Clerk, will receive sealed bids until 7.30 p. m. on June 27 for 
the purchase of $65,000 not to exceed 6% interest series D refunding bonds. 
Dated July 11932. Due on July 1 as follows $16,000 from 1935 to 1937 
incl., and $17,000 in 1938. Interest is payable semi-annually. Bidder 
to specify rate of interest and place of payment. City will furnish at 
its own expense the printed bonds and the legal opinion of Miller, Canfield. 
Paddock Stone, of Detroit. A certified check for 2% of the amount 
bid for must accompany each proposal. 


MONTANA, State of (P. O. Helena).—BOND OFFERING.—Sealed 
bids will be received until 10 a. m. on galy Aa by F. E. Williams, State 
Treasurer, for the purchase of an issue of $1,500,000 State Highway Treasury 
anticipation bonds. Dueon Dec. 31 asfollows: $216,000 in 1935; $858,000 
in 1936, and $426,000 in 1937. Said bonds will be issued in serial form in 
denominations to suit the purchaser; they shall bear interest at not to 
exceed 5% per annum; they shall bear date of and be issued and delivered 
on Aug. 16 1932; they shall be registered in the office of the State Treasurer, 
and they shall be bearer coupon bonds with semi-ann. interest coupons 
payable to bearer at the office of the State Treasurer, on the first day of 
July and the first day of January of each year after issuances except for the 
year of maturity, when the interest paying and coupon dates will be Jan. 1, 
July 1 and Dec. 31. Payment of principal shall be made at the office of 
the State Treasurer, on or after the date of maturity, in order of presentation 
for payment, but otherwise without priority or preference. The State will 
furnish the complete lithographed and printed bonds. A certified check 
for 2% of the amount bid, payable to the State Treasurer, is required. 

No bids will be considered for less than par, nor for a rate exceeding 
five per cent. (5%) interest per annum, and accrued interest if any. In 
accordance with the governing statute the bid must specify the same rate 
of interest not exceeding five per cent. (5%) per annum for all debentures 
bearing the same maturity date and no split-rate bids will be considered. 

Delivery of the debentures will be made at the office of the State Treas- 
urer, Helena, Montana, on Aug. 16 1932, and upon full payment of the 
purchase price. 

These debentures are being offered for sale to provide additional working 
funds for the State Highway Commission of the State of Montana in 
reference to the construction, betterment and maintenance of State High- 
ways, and are authorized by Referendum Measure No. 35, “‘the State 
Highway Treasury Anticipation Debenture Act cf 1931,’ adopted by the 
pees of Montana at the General Election of May 5 1931, and proclaimed 

y the Governor of Montana on May 19 1931. They are secured by the 
proceeds of the five cent (5c.) gasoline tax of Montana. 


MONTANA, State of (P. O. Helena).— WARRANTS CALLED .—It is 
announced by F. E. Williams, State Treasurer, that $250,000 State war- 
rants registered on or before March 18 1931 will be paid on June 29. 


It is reported that the State Treasurer has also called for payment 
$360,000 of University warrants, specifying those warrants that were 
registered before April 30 1932. 


MONTCLAIR, Essex County, N. J.—BOND SALE REPORT.—In 
connection with the offering on June 16 of $1,768,000 coupon or registered 
bonds, Harry Trippett, Town Clerk, reports that a group composed of 
B. J. Van Ingen & Co. of New York, J. 8. Rippel & Co. of Newark, and 
H. L. Allen & Co. and M. F. Schlater & Co., Inc., both of New York, has 
purchased $1,453,000 bonds as 6s, at a price of 99, a basis of about 6.11%, 
while the remaining issue of $315,000 temporary improvement bonds due 
July 1 1935 has been purchased as 6s at 99, a basis of about 6.37%, by the 
Montclair Trust Co. and the First National Bank & Trust Co., both of 
Montclair, jointly. The bonds were sold privately after no bids had been 
received at the competitive offering. (This report of the sale corrects 
that givenin V. 134, p. 4527.) 

BONDS PUBLICLY OFFERED.—The $1,453,000 6% bonds purchased 
by the banking group are being reoffered for public investment at prices to 
yield 5% for the 1933 maturity: 1934, 5.25%; 1935 to 1938, incl., 5.50%: 
1939 to 1941, 5.60%, and 5.70% for the maturities from 1942 to 1964, 
incl. Legal investment for savings banks and trust funds in the States 
of New York and New Jersey, according to the bankers. They are also 
stated to be direct general obligations of the town, payable from unlimited 
ad valorem taxes levied against all the taxable property therein. 


MOUNT DORA, Lake County, Fla.—BONDS AUTHORIZED .— 
The Town Council is reported to have adopted a resolution authorizing 
the issuance of $168,000 in refunding bonds. Due in 20 years. 


MOUNT HEALTHY, Hamilton County, Ohio.—BOND SALE.— 
Alfred E. Jansen, Vill. ge Clerk, reports that the sinking fund trustees have 
urchased an issue of $4.732.58 5% special assessment street improvement 
onds at par. One bond for $732.50, others for $500. Due Sept. | as follows: 
$732.50 in 1933, and $500 from 1934 to 1941 incl. 


MOUNT JEWETT, McKean County, Pa.—BONDS VOTED.—At an 
election held on June 15 the voters approved of an issue of $5,000 street 
Paving bonds, by a margin of 289 in favor of the measure as compared with 
14 in opposition. 


MULTNOMAH COUNTY (P. O. Portland), Ore.—BONDS SOLD.— 
The $295,000 issue of coupon road, series D bonds offered for sale on June 
20—V. 134, p. 4194—-was awarded as 5s at par; as follows: $120,000 to the 
United States National Bank of Portland; $100,000 to the American Na- 
tional Bank of Portland; $50,000 to the First National Bank of Portland, 
and $25,000 to the Bank of California of Portland. Dated July 1 1932. 
Due from July 1 1938 to 1947 incl. 

MULTNOMAH COUNTY SCHOOL DISTRICT NO. 1 (P. O. Port- 
land), Ore.—WARRANT CALL.—It is reported that E. T. Stretcher, 
School Clerk, called for payment on June 15, on which date interest ceased 
school warrants Nos. 5,226 to 13,585, that were presented and endorsed 
“Not paid for want of funds,’’ from March 31 to April 28 1932. 
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MUSKEGON HEIGHTS SCHOOL DISTRICT, Mich.—REFUNDING 
BONDS ISSUED.—The State Treasurer has informed W. R. Booker, 
Superintendent of Schools, that refunding bonds will be accepted by the 
State in lieu of $10,000 44s that matured on March 10 1932. 


NEBRASKA, State of (P. O. Lincoln).—VALUATIONS REDUCED. 
—According to recent newspaper reports, the following counties have taken 
steps to cut their assessed valuations: Pawnee County Commissioners 
announced they would authorize a 15% decrease in real estate valuations; 
Saline County Commissioners have taken action to reduce the valuation 
of all city and rural real estate by 15%; Platte County has cut real estate 
valuations by from 10 to 25%: York County Supervisors have announced 
a reduction of 20% on all real estate valuations in the county, and in addi- 
tion they granted an extra 15% reduction on all farm lands in School Dis- 
trict No. 12, tne York City district; the assessed valuation of real estate 
and improvements in Ouster County has been lowered 25%; the Burt 
County Board of Equalization has announced a cut of 21% in valuations 
of all farm land in the county, and the Knox County Commissioners have 
adopted a resolution advocating a 25% reduction in the assessed valuation 
of all farm and city property. 


NEWBURYPORT, Essex County, Mass.—BOND SALE.—The Insti- 
tution for Savings of Newburyport purchased on June 6 at par an issue 
of $40,000 434% highway construction bonds, due $8,000 on June 8 from 
1933 to 1937 inclusive. 


NEW HAMPSHIRE (State of).—NOTE SALE.—The $1,600,000 
4\%% coupon or registered highway and various improvement notes offered 
on June 23 (V. 134, p. 4527) were awarded to a syndicate composed of 

n Bros. and F. 8. Moseley & Co., both of New York; the Shawmut 
Corp. of Boston; Bancamerica-Blair Corp. and Edward B. Smith & Co., 
also of New York, at a price of 100.953, a basis of about 4.12%. Dated 
July 1 1932 and due $100,000 on June 30 from 1933 to 1936, incl.; none in 
1937, and $100,000 from 1938 to 1949, incl. Public re-offering of the issue 

pang made at prices to yield 3.00% for the 1933 maturity; 1934, 3507: 
1935, 3.75%: 1936, 3.85%: 1938 to 1944, incl., 4.00%, and 4.05% for 
the maturities from 1945 to 1949, incl. The notes are described by the 
bankers as being legal investment for savings banks and trust funds in 
New York, New Hampshire, Connecticut and other States, and direct 
and general obligations of the State, payable from unlimited ad valorem 
taxes levied against all the taxable property therein. The issue was eagerly 
contested for by investment bankers, the following six other offers having 
been received in addition to that of the successful group; 


Bidder— Rate Paid. 
Chese Harris Forbes Corporation... .............-........... 100.88 
First Detroit Co., First Nat. Bank of N. Y., Darby & Co., Salo- 

mon Bros. & Hutzler and Arthur Perry & Co_______-____--_-- 100.699 
Guaranty Co. of N. Y. and Estabrook & Co___._____...--- -- 100.6011 
R. L. Day & Co., E. H. Rollins & Sons, Dewey, Bacon & Co. 

ee ee ee OY 6 ae es ee ee ee 100.5599 


Halsey, Stuart & Co., Phelps, Fenn & Co., Brown Bros., Harri- 
> man & Co., Kean, Taylor & Co. and G. M.-P. Murphy & Co_-_ 100.327 
National City Co., Stene & Webster and Blodget, Inc., N. W. 

Harris & Co., L. F. Rothschild & Co. and Graham, Parsons & Co. 99.8299 

NEWPORT SCHOOL DISTRICT, New Castle County, Del.— 
BONDS VOTED.—The Clerk of the Board of Education advises us that the 
proposed $19,000 school addition construction bonds considered at the 
election on June 18 were approved. Issue will bear interest at 5% and 
mature one bond each year. Denom. $1,000. 

NEW ROCHELLE, Westchester County, N. Y.—BOND OFFERING. 
— A. P. Briggs, Director of Finance, will receive sealed bids until 11 a. m. 
(daylight saving time) on July 15 for the purchase of $3,106,000 various 
improvement bonds. 


NEWTON (P. O. West Newton), Middlesex County, Mass.—TEM- 
PORARY LOAN.—The Merchants’ National Bank of Boston was the 
successful bidder at the offering on June 23 of a $200,000 temporary loan 


naming a discount rate of 1.87%. Due on Nov. 3 1932. Bids received 
at the sale were as follows: 

Bidder— Discount Basis. 
Merchants’ National Bank of Boston (successful bidder)... ._-_- 1.87% 
BE eRe ee RS Se RE ay? 89% 
Te ee ne alos ene oiiinew emma t 1.96% 
ic Spe SO EASTER AD SUES! SE NEN pag a a 1.97% 
Second National Bank of Boston (plus $2 premium)-_-_-..--_-_-- 2.00% 
I ane: cs eae a acrtegicn  awahoree 2.17% 
RS OE ESSENSE LDS TEE LAL TS EEE a 2.17% 
ES 2 ET Ry SE La et YC Fam: ery Soret an 2.17% 
EEE IE PAI OE Se eee 2.46% 


ype I CI Ss as sient eae aie wa wl acad wiv dalione 

NEW YORK, N. Y.—340,000,000 BORROWED AGAINST CREDIT 
FUND.—City officials have notified members of the Clearing House 
banking group which recently renewed a $151,000,000 revolving credit 
fund in behalf of the city, originally established in January of this year 
and drawn upon to the extent of $148,000,000 during the first part of 
the year in anticipation of May tax collections—V. 134, p. 435 that 
$40,000,000 will be required on Monday, June 27, under the terms of 
the renewed credit, for the purpose of paying the teachers’ salaries for 
half the vacation period. This loan will bring the total of withdrawals 
from the fund to $55,000,099, as $15,090,000 was made available on June 14. 
The loan of $40,000,000 will be borrowed against that amount of 5%% 
revenue bills, dated June 27 1932 and due on Dec. 7 1932. The notes, 
it was said, will be allotted among the banks in a ratio determined by 
the proportion of the net deposits of each bank to the aggrezate net de- 
Posits of the Clearing Houseinstitutions. The initial credit of $148,000,000 
was repaid by the city on June 10. 


NORTH TONAWANDA, Niagara County, N. Y.—BOND OFFER- 
ING.—J. M. Zimmerman, City Clerk, will receive sealed bids until 8 p.m. 
(daylight saving time) on June 27, for the purchase of $50,000 6% coupon 
temporary emergency relief bonds. Dated July 1 1932. Denom. $1,000. 
Due $10,000 on July 1 from 1933 to 1937, incl. Principal and interest 
(January and July) are payable at the Chase National Bank, of New York. 
Bidders to use own form in submitting tender. A certified check for 
$1,000, payable to the order of the City Treasurer, must accompany each 
wegere. The approving cvinion om Clay, Dillon & Vandewater, of New 

ork, will be furnished the successful bidder. 

(These bonds are part of the issue of $100,000 for which no bids were 
received at the offering on April 11.—V. 134, p. 2953.) 


NORWALK (P. O. South Norwalk), Fairfield County, Conn.— 
NOTE OFFERING.—Stephen Dokus, City Comptroller, will receive 
sealed bids until 5 p. m. (Eastern standard time) on June 27 for the pur- 
chase of $220,000 not to exceed 6% interest tax anticipation notes, of 
which $170,000 will be issued upon the responsibility of the 5th Taxing 
District and $50,000 upon the responsibility of the 4th Taxing District. 
The notes will be dated at the time issued and mature on Nov. 4 1932. 
Rate of interest to be expressed in a multiple of 1-100th of 1%. Prin. 
and int. payable at the City National Bank, South Norwalk, or at the 
Central Hanover Bank & Trust Co., New York. A certified check for 
2% of the amount bid for, payable to the order of the City Treasurer, 
must accompany each proposal. Legality approved by Thomson, Wood 
& Hoffman, of New York. The notes will be certified as to genuineness 
by the South Norwalk bank. 


OHIO (State of).—FURTHER POOR RELIEF BOND ISSUES AUTH- 
ORIZED.—The approval of further bonds for poor relief purposes, peti- 
tioned for by eight counties, brought the total of such authorizations to 
$5,732,062, it was reported in a June 13 United Press dispatch from Colum- 
bus, which continued as follows: 

The bond requests, filed under authority of emergency relief legislation 
enacted by the recent extraordinary session of the State Legislature, will 
now be certified to the State tax commission for final approval. 

Additional issues authorized by the relief commission were: 


Amount Marimum Amount Maximum 

County— Agproced. Possible. | County— A proved. Possible. 
Mahoning_.-.. $336,440 $340,308 | Wayne_----_-- 23,750 $77,989 
ee Sa 131,245 230,077 | Lucas_------- 563,300 563,300 
Fayette ------ 25,000 bi ht! 25,000 47,605 
Portage - ----- 25,000 51,072 | Seneca ----_-- 37,000 64,228 


OHIO (State of).—-CERTIFICATE OFFERING.—Frank B. Mowrey, 
Secretary of the State Office Building Commission, will receive sealed bi ds 
until 12 M. (Eastern stand. time) on July 11 for the purchase of $750,000 
4% certificates of indebtedness, issued for the purpose of repairing the 
damage sustained by the State Office Building as a result of the disaster 
of April 14 1932, under authority of amended House Bill No. 1, enacted 
by the second special session of the General Assembly—V. 134, p. 3854. 
The certificates will be dated July 15 1932 and mature on July 15 1933. 
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Denoms. to suit purchaser. Bids may be for all or any part of the issue, 
based upon their bearing a rate of interest other than 4%; such other 
rate, however, to be expressed in a multiple of 4% of 1%. They will be 
issued in bearer form only, but on demand of any owner or holder, may be 
egistered by the above-mentioned Secretary. Payment for the cer- 
tificates to be made at the office of the State Treasurer in cash or other 
immediately available funds on July 15. A certified check for 1% of 
the certificates bid for must accompany each proposal. According to the 
official call for bids, the authorizing Act was passed by the Legislature 
pursuant to Section 1, Article VIII of the Constitution of Ohio, author- 
izing the State to ‘‘contract debts to supply casual deficits or failures in 
revenues, or to meet expenses not otherwise provided for,’’ subject to a 
limitation as to amount of $750,000. This issue constitutes the only 
indebtedness of the State under this section. The State has no bonded 
indebtedness except $1,250,000, being the one remaining outstand 

installment of World War Compensation bonds which will be reti 

$10 008 ase total value of all taxable property of the State is 


OKLAHOMA, State of (P. O. Oklahoma City).—BONDED DEBT 
STATEMENT .—The following report on outstanding bonds in this State 
is taken from a recent Oklahoma City dispatch: 

‘This city, with a bonded debt at the Geginning of the present fiscal 
year of $19,302,700, owed one-fifth of the bond obligations of all Oklahoma 
municipalities and ooo nine a towns, according to a summary compiled 
by the Oklahoma Municipal League. 

. .rhis survey showed total bonds outstanding for all Oklahoma mu- 
nicipalities of $94,359,232, excepting Tulsa and Logan County cities, 
but including the city of Tulsa. There is, however, a sinking fund ac- 
crual of $31,719,139 for the retirement of outstanding obligations. 

“Of bonds outstanding for cities of Oklahoma there are $4,613,800 for 
electric generating and distributing systems; $15,266,917 for sanitary 
sewers; $333,800 for gas distributing plants; $135,000 for re ote $629,000 
for hospitals; $36,637,300 for waterworks systems; $24,512,390 unclassified 
funding; $22,500 for cemetery; $104,000 for libraries; $1,157,500 for street 
improvements; $3,033,600 for city buildings; $7,186,500 for parks; $1,690,- 
925 for fire departments."’ 


OKLAHOMA, State of (P. O. Oklahoma City).— WARRANTS 
CALLED .—The following is the text of a report from Oklahoma City to 
the ‘‘United States Daily’’ of June 22, regarding the retirement of out- 
standing general fund warrants: 

“A call for retirement during June of $860,000 in outstanding non- 
payable warrants on the State’s general revenue fund for the years 1930-1931 
and 1932 has been issued by Frank C. Carter, State Auditor.. 

“A report of Ray O. Weems, State Treasurer, showed a decline in the 
Treasury balances during May of $222,386, ending the month with $12,- 
pet Zag. FOODS totaled $6,475,125 and disbursements amounted 


OLTON, Lamb County, Tex.—BONDS REGISTERED.—On June 13 
the State Comptroller registered a $15,000 issue of 5% Independent School 
District bonds. Denom. $1,000. 


OVALO, Taylor County, Tex.—BOND-: SALE.—The $30,000 issue of 
5% Rural Independent High School District, No. 19 bonds that was regis- 
tered by the State Comptroller on April 11—V. 134, p. 3137—has since 
been purchased at par by the State Board of Education, according to report. 


It is stated that the validity of these bonds, which were voted about 
five years ago, has finally been attested by the U. 8S. Supreme Court. 


PARKE COUNTY (P. O. Rockville), Ind.—BOND OFFERING.— 
Edgar Teague, County Treasurer, will receive sealed bids until 10 a.m. 
on July 5, for the purchase of $5,600 444% Jackson Township road con- 
struction bonds. ated July 5 1932. Denom. $280. Due one bond each 
six months from July 15 1933 to Jan. 15 1943. 


PAWHUSKA, Osage County, Okla.—BOND PURCHASE AUTHOR- 
IZED.—The City Commissioners are reported to have authorized the 
City Treasurer to purchase $29,000 of the city’s own bonds. This is 
said to include $15,000 water works; $7,000 of electric plant, and $7,000 
sewer bonds. It is said to have been pointed out that these bonds could 
be purchased at 95. 


PETERSBURG, Pike Ind.—BOND OFFERING.—L. V. 
Colvin, City Clerk, will receive sealed bids until 2 p. m. on July 5 for 
the purchase of $16,000 5% water bonds. Dated June 15 1932. enom. 
$500. Due as follows: $500, July 1 1933: $500, Jan. and July 1 from 1934 
to a 2S. $1,000, Jan. and July 1 from 1937 to 1942 incl., and $1,000 
Jan. 1 43. 


PETERSBURG, Dinwiddie County, Va.—NOTE SALE CONTEM- 
PLATED .—An ordinance is said to have been passed by the City Council 
on June 7 providing for the sale of $100,000 in short-term notes in anticipa-~ 
tion of current tax collections. 


PHILADELPHIA, Pa.—BOND SUBSCRIPTIONS TOTAL $167,200. 
—Subscriptions received on June 18 for $7,000 bonds of the $20,000,000 
issue of 5s unsuccessfully offered on June 3 and then placed on sale ‘‘over- 
ry el at par—V. 134, p. 4195—brought the aggregate of sales to 

167, . 


PHOENIX, Maricopa County, Ariz.—VALUATIONS REDUCED .— 
According to news reports the City Commissioners have formally adopted 
a resolution reducing the valuation of real estate by 33 1-3% and on build- 
ing and improvements by 10%, effective during the ensuing fiscal year. 
It said this decreases the total assessed valuation by approximately $14,- 
095,915. The present valuation is approximately $86,000,000. The 
new valuation would be made up as follows: Real estate, $24,318,060 
improvements, $25,491,470, and personal, $22,094,555. 


PITTSBURGH, Allegheny County, Pa.—BONDS AUTHORIZED .— 
The city council has authorized the sale of $800,000 bonds to provide 
food and clothing to the unemployed. The $800,000 bond issue will 
be the first installment of the $3,000,000 bonds authorized by the vcters 
at the April primaries for food, clothing and shelter for the unemployed. 
An additional $2,000,000 of bonds were authorized for work relief. (V. 
134, p. 3507.) 

PORTLAND, Middlesex County, Conn.—BOND SALE.—The $120,- 
000 444% Junior-Senior High School Building construction bonds offered 
on June 21—V. 134, p. 4360-——were awarded to Putnam & Co. of Hartford 
at a price of 99.55, a basis of about 4.55%. Dated July 1 1932 and due 
$5,000 annually in from 1 to 24 years. 

The successful bidders are re-offering the bonds for general investment at 
prices to yield 4.40%. The town, according to the bankers, has had an 
excellent record for tax collections, the total amount of uncollected taxes, 
outside of those currently due, being only $6,794.55. In addition to the 
successful bid, an offer of a price of 97.026 was tendered by Gould, Aldrich 
& Co., of Hartford. 


POWESHIEK COUNTY (P. O. Montezuma), lowa.—BOND OFFER- 
ING.—Bids will be received until 1.30 p. m. on June 29, by J. R. McDonald, 
County Treasurer, for the purchase of an issue of $125,000 county road 
bonds. Interest rate is not to exceed 5%, payable M.& N. Dated July 
11932. Due on May 11939. Sealed bids will be received up to the hour 
of calling for open bids. The cost of furnishing the lithographed bonds 
should be included in all bids, but the County will furnish the approving 
opinion of Chapman & Cutler of Chicago. Prin. and int. payable at the 
office of the County Treasurer. A certified check for 3% is required 
with bids. 


PRINCETON, Mercer County, N. J.—BONDS PUBLICLY OFFERED. 
—A.C. Wood Jr. & Co., of Philadelphia, are offering for public investment 
$50,000 6% bonds priced to yield 5.50%. Due on June 15 1937 and exempt 
from taxation in New Jersey. 


PROVIDENCE, Providence County, R. I.—ADDITIONAL INFOR- 
MATION.—In connection with the report of the sale at par of $2,500,000 
bonds to the sinking fund commissioners and $1,000,000 water supply 
bonds, due in 30 years, to the Employees’ Retirement System—V. 134, 
9». 4528—City Treasurer Walter F. Fitzpatrick informs us that all of the 
bonds bear interest at 4% and describes the bonds making up the block of 
$2,500,000 as follows: 
$450,600 Bridge loan 20 years serial, annual payment $22,500. 

300,000 Fire and Potice loan 20 years serial, annual payment $15,000. 

400,000 Highway loan 10 years serial, annual payment $40,000. 

200,000 Hospital loan 20 years serial, annual payment $10,000. 

400,000 ras. ond Playgrounds loan 25-years serial, annual payment 
16,0 


County, 








480,600 School loan 30 years serial, annual payment $16,000. 
270,C00 World War Memorial 30 years serial, annual payment $9,000. 
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RACINE, Racine County, Wis.—BONDS AUTHORIZED.—At a 
meeting of the City Council held on June 21 a resolution was passed authoriz- 
ing the issuance of $64,000 in refunding bonds. Denom. $1,000. Dated 
Aug. 11932. Due from Aug. 1 1935 to 1943. 


m™ RAPID CITY, Pennington County, S. Dak.—BONDS PARTIALL 

SOLD.—We are informed . the City Auditor that of the $175,000 nd 

¥ 5%, forges Goose ne ee ie Sue Gon no bids were received on 
une 13—V. 134, p. a block o .000 was purchased 

Dated Nov. 15 1931. Due on Nov. 15 1951. 4 allasini che 


REE HEIGHTS INDEPENDENT SCHOOL DISTRICT (P. O. 
Ree Heights), Hand amen te S. Dak.—BONDS OFFERED.—Sealed 
bids were received until June 21, by H. H. Gardner, Clerk of the Board of 
Education, for the purchase of a $9,000 issue of not to exceed 7% semi-ann. 
funding bonds. ivenom. $500. Dated June 1 1932. Due $1 000 from 
1934 to 1942, inclusive. 


RIPLEY COUNTY (P. O. Versailles), Ind.—BOND SALE.—The 
$20,400 4% coupon bonds offered on June 15—V. 134, p. 4195—were 
awarded at a price of par as follows: 
$11,200 Franklin Twp. road improvement bonds purchased b 

Bank of Milan. Due 
to Jan. 15 1943. 

9,200 Adams Twp. road improvement bonds purchased by the Farmers 
Bank of Sunman. 

Due $460 each six months from July 15 1933 to Jan. 15 1943. 
is dated June 15 1932. 


ROCHELLE PARK TOWNSHIP (P. O. Rochelle Park), Bergen 
County, N. J.—BONDS NOT SOLD.—The two issues of coupon or regis- 
tered bonds aggregating $352,000, offered at not to exceed 6% int. on 
June 20—V. 134, p. 4361—-were not sold, as no bids were received. An 
effort may be made to sell the bonds privately. 


ROCKLAND COUNTY (P. O. New City), N. Y.-—-BID REJECTED.— 
John Ducey, Clerk of the Board of ge gy reports that the one bid 
received at the. offering on June 21 of $300,000 not to exceed 5% int. 
coupon or registered bonds—V. 134, p. 4361—-was rejected, as it was not 
in compliance with the terms of sale. Bonds are dated July 1 1932 and 
are to mature on July 1 from 1934 to 1946 incl. 


ROGERS INDEPENDENT SCHOOL DISTRICT (P. O. Rogers), 
Hockley County, Tex.—BONDS REGISTERED.—A $399,000 issue of 
‘x % mg bonds was registered by the State Comptroller on June 13. 

enom. $1,000. 


ROOSEVELT FIRE DISTRICT (P. O. Roosevelt), Nassau County, 
N. Y¥Y.—BOND SALE.—An issue of $11,500 6% fire bonds was sold on 
June 22 at a price of par. Dated July 1 1932. Due July 1 as follows: 
$500 in 1933; $2,000 from 1934 to 1937 incl., and $3,000 in 1938. _ Prin. 
and int. (J. & J.) are Rezadls 2 the First National Bank of Roosevelt. 
Legality approved by Clay, Dillon & Vandewater, of New York. 


SAINT BERNARD PARISH ROAD DISTRICT NO. 1 (P. O. Arabi), 
La.—OFFERING REPORT .—It is stated that the St. Bernard Bank & 
Trust Co. has been instructed to sell at a price not less than 98.00 the 
$40,000 in 6% certificates of indebtedness that was authorized by the 
Police Jury in April—V. 134, p. 3138. Due $8,000 from Jan. 15 1933 to 
1937, inclusive. 


ST. JOSEPH COUNTY (P. O. Centerville), Mich.—BOND SALE.— 
The $36,500 5% refunding bonds offered on June 15—V. 134, p. 4027— 
were purchased at par by local investors. Dated July 1 1932. Due on 
July 1 as follows: $3,000 from 1935 to 1946, incl., and $3,500 in 1947. 


ST. PAUL, Ramsey County, Minn.—BOND OFFERING.—Sealed 
bids will be received by Harold F. Goodrich, City Comptroller, until 
10 a.m. on July 6, for the purchase of a $600,000 issue of coupon or registered 
eneral improvement bonds. Interest rate is not to exceed 5% payable 
.& J. Denom. $1,000. Dated July 1 1932. Due on July 1 as follows: 
$12.00. 1933 to 1935: $13,000, 1936 and 1937: $14,000, 1938 and 1939; 
15,000, 1940 and 1941; $16,000, 1942 and 1943; $17,000, 
18,000, 1946; $19,000, 1947; $20,000, 1948 and 1949; $21,000, 1950; 
‘ , 1951 and 1952: $23,000, 1953: $24,000, 1954: $25,000, 1955; 
26,000, 1956; $27,000, 1957; $28,000, 1958; $29,000, 1959 and $30,000, 
1960 to 1962, all incl. Prin. and int. payable in lawful money at the 
office of the Commissioner of Finance, or at the fiscal agency of the city 
in New York. The approving opinion of Linus O'Malley of St. Paul, and 
Thomson, Wood & Hoffman of New York, will be furnished. Bids to be 
considered for the sale of all or mone. No bid for less than par and accrued 
interest will be considered. Bonds will be furnished by the city to be 
delivered at purchaser's expense. A certified check for 2% of the amount 
of bonds bid for, payable to the city, is required, 
Official Financial Statement. 
Debi Statement As at May 31 1932. 
Ee RR ei eee $29,248 400.00 
Permanent improvement revolving fund debt. --.-.-.----- 7,400,000 .00 
Bg ee ee re eee 7,001 ,000.00 


Watel erate BOMGOR Gent « . . - . 2 on. = nese ecco eaee $43 ,649,400.00 


Deductions— a 
General sinking fund (cash and securities) _.-._...-.------- $4,205,990.10 

698,000.00 
341,400.00 
7 .00 


Inter-City bridge bonds 
Serial bond retirements for the year 1932 

Permanent improvement revolving fund debt - ----------- 7,400, 
Water Department net bonded debt -- ------ $6,111,095.97 

Water Dept. sinking fund (cash and securs.)- 889,904.03 


the State 
560 each six months from July 15 1933, 


Each issue 





7,001 ,000.00 
$19,646 ,390.10 
$24,003 ,009.90 

$1,000 ,000.00 
2,501,546.10 


$3 501,540.10 
$27 504,550.00 





SRP LPG LEDER ORI GP RE 


I oer So. Ok an ie anes aie ame ae 
General improvement bonds authorized but not issued - - - - 
Margin for future bond authorizations - ~~ --------------- 








Margin for future bond issues - - --------------------- 
Statutory bonded debt limit (10% of assessed valuation) - - 
The percentage of the net general bonded debt of the 


a NE as ss ps clic hag er es gr in wie we maiekee Ge inion em .0874729 
The percentage of the net general bonded debt of the true 
fl tage ia edinn wand anemtnahe dn apuanrane 0425426 
Statement of Assessable Property at the Full and True Value. 
Real Estate (1930) Valuation): 
Subject to 33 13% (on unplatted property) --.---------- $2 325,360.00 
Subject to 40% (on platted property) ---...------------- 376,469,710.00 





$378,795,070.00 


$16 ,541,200.00 
59 644,155.00 
15,826 ,848.00 

$92,012,203 .00 
94,720,480.00 


$565,527 ,753 .00 
Statement of Assessed Valuation. 
1ORG. onl Gatsse PRMIBMOR. 6 Soe Ue. ooo ews eee $152,612,689.00 


Personal property (1931 Valuation): 
Class No. 2 subject to 25% of full value-.--.--.-...------- 
Class No. 3 subject to 33% of full value_-.------------- 
Class No. 4 subject to 40% of full value__.------------- 





Moneys and credits—100% of full value......---------- 















rr ee eee cen eseseeeeenensennun 27 .712,331.00 
ON, SEE CRN ewe oo oe evn dwn dennsomonnks 94,720,480.00 
$275 ,045,500.00 

ee  acentenpasae« ee am 'a-esaae ice sea $180 ,325,020.00 
1931 tax rate—City purposes $50.45 
County purposes 14.73 
One mill school. .--.-.---- 1.00 
NE Gy bb deb tds eS hieatnnesesendadehsen debates 7.76 
$73.94 


SALT LAKE CITY SCHOOL DISTRICT (P. O. Salt Lake City), 
Utah.— NOTES OFFERED.—It is reported that bids were received on June 
23, by the Clerk of the Board of Education, for the purchase of a $975,000 
issue of tax anticipation notes. Due on Dec. 15 1932. 


SAN FRANCISCO (City and County), Calif.—BOND SALE.—The 
$6,836.000 coupon or registered bonds.offered for sale on June 20—V. 134, 
. 4528—were awarded to a syndicate composed of the Bankers Trust Co.; 
Re. H. Moulton & Co. and the Chase Harris Forbes Corp., all of New York; 


the N. W. Harris Co., Inc., of Chicago; Dean Witter & Co. of San Francisco; 
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the First’National Old Colony Corp of New York: Security-First?N. 

tionaljCo. of Los A es, the Northern Trust Go. of Casonae: Kidder, 

Philadelphia National Go. of Philedeiphia, sed Kelty Rikeeaae & Oe 
0 e - 

of Chic aad D and Kelley, Richardson & 

bonds divided as fo) 


$1,359,000 4 / semi-ann. Hetch Hetchy water 
: 1088° “Due trom July 1 1042 to lore Ponts: Dated July 1 
4,325,000 Jen fie ee ee as 3748. payable J. & D. Dated 
32. ue on June 1 as follows: E ° 
1.152.000 Be 0 SE ie 3. Dama 
152, etchy water as 5s, payable J. & D. Dated 
June 11932. Dueon June i as follows $69, a $ 
1965 to 1970, and $69,000 in 1971. ee ee 
BONDS OFFERED FOR INVESTMENT.—The successful syndica 
re-offered the above bonds for public subscription as follows: 4% %, coe 
are priced to yield 5%; the 5% bonds are priced at 9914 and int., to yield 
about 5.03%, and the 5% % bonds are at prices to yield 5.20%. The 
offering notice states that they are exempt from all Federal income taxes, 
from ¢ alifornia personal ae taxes, and they are legal investments in 
New York, Massachusetts, Connecticut, California and other States. 
There were only two bids submitted for the bonds. The National City 
Co., the First National Bank of New York and the Guaranty Co. and 
associates submitted the only other tender of 100.0199 for $1,359,000 4s, 
$4,563,000 534s and $914,000 5s. This bid represents a net interest cost 
of 5.3004%, Other members of oo ee are the First Detroit Co., Inc.; 
the Anglo-London-Paris Co.; the Bankamerica Co. of San Francisco; 
Weeden & Co.; Kean, Taylor & Co.; Darby & Co.; Wallace, Sanderson & 
Co.; the Mercantile Commerce Co., Blyth & Co., and Keller, Bruce & Co. 


SANTA FE, Santa Fe County, N. Mex.—BOND REPORT .—We are 
informed by our Western correspondent that this city is unable to pay off 
the paving bonds and sewer bonds issued during the past 10 years.—-V.. 134, 
p. 4361—and it issaid Mayor David Chavez will ask the City Council to act. 


SCHENECTADY, Schenectady County, N. Y.—NOTE SALE.— 
F. 8S. Moseley & Co. of New York purchased on June 21 an issue of $350,000 
tax soteane notes, to bear int. at 3.90%, paying par plus a premium 
of $25. ated June 21 1932 and due on Aug. 26 1932. Payable in New 
York. Legality approved by Reed, Hoyt & Washburn of New York. 


SCOTTSBLUFF, Scotts Bluff County, Neb.—BOND DETAILS.— 
The $20,000 issue of refunding bonds that was purchased by the Omaha 
National Co. of Omaha—V. 134, p. 4529—-was awarded as 54s at par. 
Due in 10 years and optional after 5 years. 


SEA CLIFF, Nassau County, N. ¥Y.—LOAN ASKED OF RECON- 
STRUCTION FINANCE CORPORATION .—The village trustees recently 
sent a resolution to Congressman Robert Bacon requesting a loan of $100,000 
from the Reconstruction Finance Corporation to finance the completion 
of a beach and yacht basin project. The resolution provides that the 
Corporation purchase bonds of the village, which are to be retired out 
of income from the development. 


: SHIAWASSEE COUNTY (P. O. Corunna), Mich.—BOND OF- 
FERING.—A. W. Burnett, County Clerk, will receive sealed bids until 
2.30 p. m. (Eastern standard time) on June 27 for the purchase of $55,000 
not to exceed 5% interest poor relief bonds, recently authorized by the 
Board of Supervisors—V. 134, p. 4361. Dated June 15 1932. Denom. 
$1,000. Due $11,000 on June 15 from 1933 to 1937 incl. A _ certified 
check for 5% of. the bid, payable to the order of the County Treasurer, 
must accompany each proposal. 


SILVER SPRINGS, Wyoming County, N. Y.—BOND SALE.—The 
$20,000 coupon or registered paving bonds offered on June 20—V. 134, 
p. 4361—-were awarded as 6s, at a price of par, to the M. & T. Trust Co., 
of Buffalo, the only bidder. Dated July 1 1932. Due $2,000 on Sept. 1 
from 1933 to 1942 incl. 


SMITH TOWNSHIP (P. O. Sebring), Mahoning County, Ohio.— 
PRICE PAID.—In connection with the sale of $7,000 6% emergency 
poor relief bonds to the State Teachers’ Retirement System, report of 
which appeared in V. 134, p. 3675—we learn that the price paid was par 

lus a premium of $127.15, equal to 101.816, a basis of about 5.46%. 
*reviously it was stated that the bonds had been sold at par. Issue ia 
dated Jan. 1 1932 and matures on Sept. 15 as follows: $1,000 in 1933; 
$2,000, 1934; $1,000, 1935; $2,000 in 1936, and $1,000 in 1937. 


SMITH TOWNSHIP_ SCHOOL DISTRICT (P. O. Langeloth), 
Washington County, Pa.—BOND SALE.—The $70,000 5% refunding 
bonds offered on June 20—V. 134, p. 4529—were awarded to Singer, 
Deane & Scribner, of Pittsburgh. Dated July 1 1932. Due Jan. 1 as 
follows: $4,000 in 1936; $5,000 from 1937 to 1939; $65,000 from 1940 to 
1944, and $7,000 from 1945 to 1947 incl. 


SOLANO COUNTY SCHOOL DISTRICTS (P. O. Fairfield), Calif. 
—BOND SALE.—The two issues of 4% % semi-ann. school bonds, aggregat- 
ing $230,000 offered for sale without success on May 2—V. 134, P; 675— 
were since purchased at par by the Bank of America, National Trust & 
Savings Association of San Francisco. The issues are divided as follows: 
$180,000 var High School District bonds. Due from May 1 1933 to 


1952. 
50,000 Vallejo School District bonds. Due from May 1 1933 to 1952. 
Dated May 1 1932. 


STEUBENVILLE, Jefferson County, Ohio.—BOND SALE.—The 
$13,500 coupon fire apparatus purchase bonds offered on June 20—V. 
134, p. 4196—were awarded as 6s tothe BancOhio Securities Co., of Colum- 
bus, the only bidder, at par plus a premium of $54, equal to 100.40, a basis 
of about 5.85%. Dated July 1 1932. Due Oct. 1 as follows: $2,000 from 
1933 to 1937 incl.; $1,500 in 1938, and $1,000 in 1939 and 1940. 

City Auditor J. A. Cartledge also advises that the $7,500 6% emergency 
poor relief issue offered at the same time was not sold. 


STOUT INDEPENDENT SCHOOL DISTRICT (P. O. Stout) 
Grundy County, lowa.—-BONDS OFFERED.—It is reported that sealed 
bids were received 7 p. m. on June 24, by Ralph De Vries, Secretary of the 
Board of Education, for the purchase of a $3.000 issue of 5% semi-ann. 
school bonds. It is stated that these bonds were offered for sale without 
success on June 13. 


STRASBURG VILLAGE SCHOOL DISTRICT, Tuscarawas County, 
Ohio.—BONDS NOT SOLD.—tThe issue of $80,000 6% school construc- 
tion bonds offered on June 2—V. 134, p. 3675—remains unsold. Dated 
May 1 1932. Due semi-annually on A. & O. 1 from 1933 to 1956 incl. 


STRATFORD, Fairfield County, Conn.—BOND SALE.—The $50,- 
000 second series coupon poor relief bonds offered on June 24—V. 134, p. 
4361—were awarded as 54s, at a price of par, to Phelps, Fenn & Co., of 
New York, the only bidder. Dated July 1 1932 and due $10,000 on July 
1 from 1933 to 1937, inclusive. 


SUFFOLK COUNTY (P. O. Riverhead), N. Y¥Y.—BOND SALE.— 
The $550,000 coupon or registered highway bonds offered on June 23— 
V. 134, p. 4529—were awarded as 4s to Estabrook & Co. of New York, 
at par plus a premium of $1,045, equal to 100.19, a basis of about 4.48%. 
Dated July 1 1932. Due on July 1 as follows: $20,000 from 1933 to 1937. 
incl., and $30,000 from 1938 to 1952, incl. Thefollowing is an official list 
of the tenders submitted at the sale: 


Co 
Lmody giving a net int. cost of about 5.265%, on the 





Bidder— Int. Rate. Rate Bid. 
Estabrook & Co., N. Y. City...-------------------- 44% 100.19 
Deer: ene & 20. 3e oes Gece cccdaereagnnoecan 44% 101.05 
M. & T. Trust Co., Lehman Bros., and Hannahs, 

Ee ee ee 4%% 100.139 
Suffolk Co. Trust Co., Riverhead.......-------.--.- 4%%% 100.085 
Suffolk Co. National Bank, Riverhead -------------- 5% 101.40 
Wachsman & Wassall, N. Y. and Schoellkopf, Hutton 

& Pomeroy, Bumalo, jointly... ... -.-- ee nncce-ece 5% 101.389 
Geo. B. Gibbons Co. and Bancamerica-Blair Corp., 

It... cacnnmbacen ctmigcadtiansaahedmidhedonm 5% 100.7197 


SUMMIT COUNTY (P. O. Akron), Ohio.—BONDS NOT SOLD.— 
The issue of $200,000 poor relief bonds offered at not to exceed 6% interest 
on June 17—V. 134, p. 4361—was not sold, as no bids were received . Dated 
June 20 1932. Due on March 1 as follows: $35,500 in 1934; $37,500 in 
1935; $40,000 in 1936; $42,500 in 1937, and $44,500 in 1938. 

SYLVANIA, Lucas County, Ohio.—BOND SALE.—The issue of 
$32,156.92 6% 8 al assessment sanitary sewer bonds unsuccessfully 
offered in Novem 1931—V. 133, p. 3497—has since been purchased at 
par by the State Teachers Retirement System. Dated Dec. 16 1932 and 
due on Oct. 1 as follows: $4,156.92 in 1933, and $4,000 from 1934 to 
1940 inclusive. 
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TACOMA, Pierce County, Wash.—BOND OFFERING.—Sealed bids 


will be received by T. A. Swayze, of the Sinking Fund Board, 
until 2 p. m. on July 7, for the purchase of a $500,000 issue of coupon or 
registered eral bonds. Interest rate is not to exceed 6%, payable 
annually. m. $1,000. aan July 15 1932. Due annually commencing 
with the sohoma > year and endi ng with the 15th year, after date of issue in 
such amounts (as mg oy a eticable) a as will, together with interest on all 
outstanding bonds 'y an annual tax levy for the payment of said 
bonds and interest. Sia ye int. payable at the City Treasurer's office or 
at the fiscal agency of the State in New York. The definite maturities and 
interest rate shall be fixed by resolution of the Council after said bonds have 
been sold. Bids to be upon blank forms furnished by the Sinking Fund 
Board. Delivery of said bonds will be made in New York City, Chicago, 
pepe ia, or Tacoma, at the option "ad the purchaser. A certified check 
for 5%, payable to the Secretary of the Sinking Fund Board must ac- 
company the bid. 

* TAYLOR COUNTY (P. O. Medford), Wis.—BOND OFFERING.— 
Sealed bids will be received until 2 Pj m. on July 6, by Fred Herrmann, 
County Clerk, for the purchase of a $40,000 issue of 5% road bonds. De- 
nom. $1000. Dated June 1 1932. Due on June 1 1 1934. Prin. and int. 
(J. & D.) payable at the office of the County Treasurer. 


TEXAS, State of SH O. Austin).—BONDS REGISTERED .—The fol- 
lowing minor issues of bonds were registered by the State Comptroller 
during the week ending June 18: me 

ue 


$1, 5% xe oo County road, series B bonds. Denom. $1,000. 
on Apri 
7,000 5% Tarrant and Denton Counties Consolidated County Line School 
District No. 97 bonds. Denom. $175. Due seriall 
2,000 5% Garrison Independent School District bonds. Denom. $100. 
9,000 5% Garrisos Independent School District bonds. Denom. $450. 


Due serially 
Due serially. 


WARRANTS CALLED .—It is reported that a call has been issued for. 


the payment of $516,000 in wer revenue warrants. 
now been called up to No. 141,53 


TITUSVILLE SCHOOL iene: Crawford County, Pa.—BID 
REJECTED .—tThe District rejected the single bid received at the offering 
on June 21 of $40,000 5% coupon school bonds—V. 134, p. 4196. The 
tender named a price of 100.01 and was submitted by Singer, Deane & 
Scribner of Pittsburgh. Bonds are to mature as follows: $10,000 in 1937 
and $15,000 in 1942 and 1947. 


TRENTON, Mercer County, N. J.—NOTE SALE.—H. E. Evans, 
City Treasurer, reports that a local investor has purchased an issue of 
$100,000 5% tax revenue notes, due on Oct. 5 1931. 


TULSA COUNTY (P. O. Tulsa), Okla.—VALUATIONS REDUCED. 
—According to newspaper reports the County Board of Equalization has 

agreed upon a 25% reduction in the valuation of real estate, improvements 
poe pathy lands for 1932. It is said that this measure takes effect on July 1 
and will take nearly $35,000,000 from last year’s valuation. 


TUSCARAWAS COUNTY (P. O. New Philadelphia), Ohio.— 
BOND OFFERING.—J. A. Neff, Clerk of the Board of County Com- 
missioners, will receive sealed bids until 12 m. on a 18, for the purchase 
of $92, 000 6% poor relief bonds. Dated July 1 1932. Due March 1 as 
follows: $16,500 in 1934: $17,000, 1935: $18,500, 1936; $19,000 in 1937, 
and $20,500 in 1938. Interest is payable annually. Bids for the bonds 
bear interest at a rate other than 6%, expressed in a multiple of 4 of 1% os 
will also be considered. A certified check for $5,000, payable to the order 
of the Board of County Commissioners, must accompany each proposal. 

Financial Statement As of April 1 1932. 
Total actual valuation... - 5. ~~ ~~~ 02 ~~~ - 2 eens ccewence 82,000,000 
Total bonded debt (excluding this issue) -_--.--..-...-------- 
NINN So acs sinh nt ak lcehen ac aoa ores an > af tims isola hier wk ws ada pain tei oiceras 
I a in fis at bes anak pin anes 5 inde ie oan ele eee 8,500 
Population, 1920 census, 63,578; present population, 68,190. 


TYLER, Smith County, Tex.—BOND OFFERING.—It is reported that 
the $100, 000 issue of semi-ann. sewage plant bonds that was offered for sale 
on May 31 without success—V. 134, p. 4196—is now being offered for sale 
locally at 6%. for purchase by city and county investors. Dated June 1 
1932. Duein from 1 to 15 years. 


ULYSEES wed AND HECTOR CENTRAL RURAL SCHOOL 
DISTRICT NO. O. Trumansburg), ay X County, N. Y.— 
PURCHASER. Othe gh Ris of the issue of $60,000 54% coupon or 
registered scholl bonds sold apes at par on May 4, after no competitive 
a had been received—V. 134, p. 3508—was W. P. Briggs of Trumans- 
dated Jan. 1 1932 and due $10,000 on July 1 from 1949 to 


It is said they have 


burg. Issue is 
1954 incl. 

UMATILLA county 00 ag DISTRICT NO. 31 (P. O. Milton), 
Ore.— WARRANT CALL.—It is reported that C. H. Dobbs, District 


Clerk, called for Ln at the First Inland National Bank of Pendleton, 
on June 10, on which date interest ceased, all outstanding school warrants 
up to and including No. 172. 


UNIVERSITY HEIGHTS, Ohio.—BOND SALE.—The issue of $10,000 
6% 8& ene assessment improvement bonds authorized during January by 
the lage Council (V. 134, p. i has been purchased at par by the sink- 
ing fund trustees. Dated Dec. 1 1931. Due $1,000 on Oct. 1 from 1933 
to 1942, inclusive. 


UTAH, State of (P. O. Salt Lake City).—NOTE SALE.—An issue 
of $1, 000. 000 44%% general fund tax notes is reported to have been pur- 
chased | per on June 23 by the National City Co. of New York. ue 
on Jan. 5s 


VERONA, Essex County, N. J.—FINANCING APPROVED.—The 
Borough Council has approved of resolutions approving of the issuance of 
$400,000 in bonds for the purpose of refinancing temporary notes, bonds 
and other obligations. 


VICKSBURG, Warren County, Miss.—BOND OFFERING.—Sealed 
bids will be received until 4 p.m. on July 9 (to be opened on July 11) by 
Margaret Clack, City Clerk, for the purchase of a $90,000 issue of £ compas 
refunding bonds. Interest rate is not to exceed 6%, Payable F. & A. 
Denom. $1,000. Dated Aug. 1 1932. Due on Aug. 1 as follows: $2,000, 
1933 to 1937, and $4,000, 1938 to res? all inclusive. Purchaser shall fur- 
nish the bonds. The approving opinion of Thomson, Wood & Hoffman 
of New York will be furnished. A certified check for not less than 2% 
of the amount of bonds bid for is required. 

WALTHAM, Middlesex County, Mass.—LOAN OFFERING.—H. W. 
Cutter, City Treasurer, will receive sealed bids until 10.30 a. m. ayn 
saving time) on June 28 for the purchase at discount basis of a #00 0 Boo 
temporary loan. Dated June 28 1932 and due on Jan. 10 1933. Denoms. 
desired to be indicated in proposal. The first National Bank, of Boston 
will guarantee the signatures and will certify that the notes are issued b 
virtue and in pursuance of an order of the city council, the validity of whic 
order has been approved by Storey, Thorndike, Palmer & Dodge, of Boston. 
Notes are payee at the afore-mentioned bank, or at the office of the First 
I ational Old Colony Corp., New York. 

WARREN SCHOOL DISTRICT, Warren County, Pa.—BOND OF- 
FERING.—Emma Atkins, Clerk of the Board of Sc ool Directors, will 
receive sealed bids until 7 p.m. (Eastern standard time) on July 5 for the 
purchase of $15,000 5% school building construction bonds. Dated June 
151932. Denom. $1,000. Due $5,000 on June 15 in 1937, 1942 and 1947. 
Interest will be payable on June and Dec. 15. Bonds will be sold free of 
State tax. A certified check for $300, payable to the order of the district, 
must accompany each proposal. Further data in connection with the 
bond issue and the district will be furnished by John Siggins, Jr., Solicitor, 
or by the above-mentioned Clerk. 

WASHINGTON, Franklin County, 
000 issue of 5% coupon semi-ann. pu lic sanitary sewer bonds offered for 
sale on June 20—V. 134, p. 4530—a $25,000 block was awarded to Rudolph 
Rubert & Co., of St. Louis.” paying a premium of $28.75, equal to 100.115, 
a basis of about 4. 97% Dated July 11932. Due in 20 years and optionai 
after 5 years. 

WEST ALLIS, Milwaukee County, Wis.—BONDS AUTHORIZED .— 
At a recent meeting of the City Council the issuance of $75,000 in 5% 
coupon semi-annual bonds was authorized, the bonds divided as follows: 
$45, AOD. eanest impt.; $17,000, storm sewer; $10,000, school, and $3,000 
sewer bonds 

WESTERVILLE, Franklin County, Ohio.—BOND SALE.—The issue 
of $33 +" 6% coupon refunding bonds authorized in January of this year— 
v. 360—was sold during the same month to the State Teachers 


Mo.—-BOND SALE.—Of the $30,- 


Financial Chronicle 





4697 


1 1931. Due~on 
Interest is payable_in 


Retirement System of Columbus, at par. 
1¥from¥1935 to_1943}incl. 
April and October. 


WESTFIELD, Hampden County, Fg gage its nee 2G LOAN — 
Tne First National Old Colony Corp. of Boston, purchased 150,000 
temporary loan offered on June 24, bidding a discount basis pot of 4. 85%. 
Bank is Gated June 28 1932 and payable Nov. 15 1932,at the First National 

a of Boston 


WEST NEW YORK,’ magn A pire N. J.—BOND OFFERING.— 
Charies Swensen, Town Clerk b recetve ‘sealed bids until 10 a.m. day- 
light saving time) on June 28 ay me pera, of $95, 000 not to ex 6 
interest tax revenue bonds. Dated June 30 1 Due on J_ne 30 19 
Rate of interest to be expressed in a multiple oy a one-hundredth of 1%. A 
Principal and interest are payable at the First National Bank of West 
New York. A certified check for 2% of the amount # men bid ir. 
Payable to the order of the town, must acopmpeny, cee m, Feooge! 
approving opinion of Hawkins, Delafield & Longfellow of New York wat 
be furnished the successful bidder 


WEYMOUTH, Norfolk Perit Mass.—BONDS NOT SOLD.—The 
city failed to receive a bid at the offering on June 22 of $38,000 3 34 % school 
building construction bonds, dated July 1 1932 and due $3,000 on Julygl 
from 1933 to 1944 incl., and $2,000 July 1 1945. 


WHATCOM COUNTY (P. O. ee) Wash.—BOND OFFER- 
ING.—Sealed bids will be received until 11 a. m. on July 11 PS oe ye 
Snyder, County Treasurer, for the purchase of an issue of $150, county 
indigent relief bonds. Int. rate is not to exceed 6%, payable semi-annually.- 
Denom. $1,000. Dated July 15 1932. The bonds are to run for 10 years 
from date of issue, maturing and numbered from one upwards, consecutively 
which annual maturities shall commence after the second year and shali 
be as nearly as practicable, in such amounts as will, together with int. 
on all outstanding bonds, met by an equal, annual tax levy for the 
payn ent -< — bonds and int. A certified check for 5% of the amount 
id is requir 


WHITEHALL TOWNSHIP SCHOOL DISTRICT ¢. © oO. Comeniee, 
Lehigh County, Pa.—BOND OFFERING.—L. B. emt Al 

the Board of Education, will receive sealed bids until 5 P- = . oan ght 
saving time) on June 28 for mee of $85,000 556" 434 


Dated! Oct. 
Denom .§ $2,000. 


school bonds. ong at . Denom. 

follows: oes goo 3 oy > ,900 from 1935 to 1937. incl. "$3. 400; 1 1938: 
$5,000, $6000 $7,000, 1941 to 1944 $9,000. 1945 $10,000 

in 1946, eo ni: Oob ins Vod7- optional after pk 1 1937. Interest is 


payable in F. ony" certified check for 2% of the amount bid for must 
accompany ae pe Bids will be accepted subject to approval of 
ssue by the Department of Internal Affairs of Pennsylvania. 


WICHITA FALLS INDEPENDENT SCHOOL DISTRICT (P. O. 
Wichita Falls), Wichita County, Tex.—BONDS REGISTERED.—The 
State Comptroller registered a $35,000 issue of 54%% serial school bonds 
on June 18. Denom. $1,000. 


WILLIAMS COUNTY (P. O. Bryan), Ohio.—BOND SALE.—The 
wy tt Ae coupon road improvement bonds offered on June 17 (V. 134, 
. 4196) were awarded as 6s to the Farmers’ National Bank of Bryan at 
<a plus a premium of $51, equal to 100.20, a basis of about 5.91%. Dated 
oy 10 1932. Due as follows: $2,155.58 March and $3 pag Sept. 10 1933; 
$3,000 March and Sept. 10 in 1934 and 1935, and $2,000 March and Sept. 
10 Fo and 1937. Bids received at the sale were as follows: 


er— Ini. Rate. Premium. 
Farmers Nat. Bank, Bryan (successful bidder) - -- -- - 6 $51.00 
BancOhio Securities Co., Columbus--_-.---------- 6 g x57 .50 


Provident Savings Bank & Trust Co. Cincinnati__ 
x Apparently t bid; no reason given for not having been accepted. 


WINSTON-SALEM, Forsyth County, N. C.—NOTES AUTHORIZED. 
—lIt is reported that the Board of Aldermen on June 11 authorized $540,000 
in short-term bond anticipation notes. Dated June 28 1932. Due on 
Dec. 28 1932. 

WINTER Nh PS. DISTRICT (P. O. Bartow), Polk 
County, Fla.—BON. VOTED.—At the election held on June 7—V. 
134, p. 4196—the sou ph bane the issuance of $35,000 in school funding 
bonds by what is said to have been a wide margin. 


WOBURN, Middlesex County, Mass.—TEMPORARY LOAN.— 
William H. Weafer, City Treasurer, reports that the First National Old 
Colony Corp., of Boston, was the successful bidder at the offering on June 
24 of a $150.000 temporary loan, naming a discount rate basis of 6%. 
Dated June 27 1932 pry pad on May 10 1933. 

WOOSTER, Wayne County, Ohio.—BONDS NOT SOLD.—The 
$s. 157.43 “e sanitary sewer onmetreesen bonds offered 7° c. , x age 
134 4. p. 3 196—were not sold, as no bids were received. — } 
163. ue Oct. 1 as follows: $457.43 in 1933, and $300 cont 1988. to 194 


WORCESTER, Worcester County, Mass.—BOND SALE.—The 
35,000 4% registered municipal memorial auditorium bonds offered on 
une 20— 134, p. 4530—were awarded to F. S. Moseley & Co. one 
Stone & Webster and Bl t, Inc., both of Boston, jointly, at a 
of 101.91, a basis of about 3.69%. Due $67,000 on Jan. 1 from 19 ot 9 
1942 incl. Public re-offering is being made at prices to yield 3.60% for 
the 1938 to 1940 maturities, and 3.65% for those of 1941 and 1942. Bids 
received at the sale were as follows: 





idder— Rate Bid.| Bidder— Rate Bid. 

F. S. Moseley & Co. and Chase Harris Forbes Corp... 50 - 42° 

Stone & Webster and Jackson & Curtis......---- 1.413 

Blodget, Inc. (purchasers)_101.91 |Merchants Nat. Bk., Baseen. 101 372 
Kidder Peabody ees ‘a 684 | Arthur sry & Co. a ew- 

R. L. Day & Oo ESR 101.559| ton, Abbe & Co., Foinely=-101 ¢ 

Shawmut Corp... .--<s0-+- 101.513 | National he Ses 101.201 


Estabrook & Co.........-.- 100.81 
Debt Statement and Borrowing Capacity June 9 1932 (Incl. This Offering). 
Average valuation less abatements for 1929, 





Fy. (Ri et epee $353 820,054.33 
Debt limit 204 a = Oo an win ainin aise ee $8,845,501.36 
Se ONG oi oics aawbbewes anne s 12,773,500.00 

Exempi— 
ne a cated ie Saas $250,000.00 
a See eee 175,000.00 
Memorial auditorium debt_-. 1,650,000.00 
Water debt (funded)_-.--- 45,000.00 
Water debt (serial) -.--._-- 3,648,500.00 6,268,500.00 

$6,505,000.00 

Total sinking funds_-_---- $1,040,383 .60 


Less— 

Park loan fund_$250,000.00 

Sewer loanfund_ 175,000.00 

Water loan fund 494,836.02 $919,836.02 $120,547.58 $6,384,452.42 


Borrowing capacity within debt limit.........--------- $2,461,048.94 

As imetenead by the figures below, tax collections in Worcester show 
only . small variation in comparison with general country-wide business 
conditions. 





Committed. Paid. 
1931 taxes on June 1 1932-----.------- $11,629,482.67 $9,213, 233. Sf 
1930 taxes on June 1 1931------------ 10.358.385.06 8,510,4 
1929 taxes on June 1 1930___--------- 10,270,145.28 8,529, 388. $8 


1930 taxes paid on June 1 1932, 99.80%. 
.99%. No taxes of 1928 or previous years are outstanding. Out- 
standing C City of Worcester bonds bear interest at rates as shown below: 
$5,867,500, 314%: $5,790,000, 4%; $654,000, 4% %; $127,000, 44%. 
WORCESTER. Worcester County, Mass.—NOTE OFFERING.— 
H. Tunison, C ity Treasurer, will receive sealed bids until 12 m. (daylight 
ot Le time)on June 27 ior ae “4+ urchase at Giecoums basis of $300,000 revenue 
notes, to mature $200,000 ov. 21 1932 and $100,000 on Feb. 15 1933. 
Dated June 28 1932. Deneme. $25,000 and $10,000. The notes will be. 
certified as to genuineness by the National Shawmut Bank, of Boston, 
upon opinion of Storey, Thorndike, Palmer & Dodge, of Boston, as to legal- 
ity. Payable at the afore-mentioned Bank or in New York City if desited. 
WRIGHT COUNTY (P. O. Clarion), lowa.—BOND SALE. ~The. 
$300, 000 issue of primary road bonds offered for sale on 7#2 17—V. 
p. 4530—was purchased by the lowa-Des Moines Co. of Des et AI as 
eT paying a premium of $2,505, equal to 100.835, a basis of about 
4.31%. Dated July 1 1983. Due $25,000 from May 1 1934 to 1945; 
optional after May 1 1938 


1929 taxes paid on June 1 1932, 
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pao wig 
Piorkowski, 
July 1 for B purenese of $35.0 000 5% cou pon (rest 
sewer and debt funding bonds, issue of 193 a 
$1,000. Due on hy 1 as follows: $4,000 in 193 58 ne. 
1937; TEE ad a 1938; $4,000, 1939; 530 1060, 72.08 O41: $3 000° 1 
$3,000, - $4,000 in 1943, and $3,000 in 1944. Principat and interest 
(Jan. Re Ris) are payable at the oe of the Borough Treasurer. A 
certified check for 1% ad the amount bid, payable to the order of the 
Treasurer, must accompany each proposal. Bonds will be sold subject 
to the approval of the Departesant of Internal Affairs of Pennsylvania. 


YAVAPAI COUNTY SCHOOL DISTRICT NO. 26 (P. O. yreoostt). 
Ariz.—_BONDS NOT SOLD.—We are informed that a $2,000 issue of 
school bonds was offered for sale on June 6 by the county, and no bids 
were received. 


YONKERS, Westchester County, N. Y.—BOND SALE.—The §$2,- 
420,000 coupon or registered bonds o fered on June 23—V. 134, p. 4530— 
were awarded as 6s to a syndicate composed of the Chase Harris Forbes 
Corp., the National City Co., Lehman Bros., Bancamerica-Blair Corp., 
George B. Gibbons & Co., Inc., Kean, Ya gg & Co., 8. W. Straus & Co., 
Inc., Batchelder & Co., Hannahs, Ballin & Lee, the M. & T. Trust Co: 
of Buffalo and Schaumburg, Rebhann & Osborne. This group named 
a price of par plus a premium of $700, equal to 100.02, the net int. cost 
of the borrowing to the city being about 5.99%. Public re-offering of the 
bonds, which are stated to be legal investment for savings banks and trust 
funds in New York State, is being made at prices to yield 5% for ~ 1933 
maturity; 1934 and 1935, 5.25 ; 1936 and 1937, 5.50%; 1938, to 1940, 
5.35%, and 5.25% for the maturities from 1941 to 1946 incl. The bankers 
describe the securities as being direct general obligations of the city, pay- 
able as to both prin. and int. from unlimited ad valorem taxes levied on 
all of the taxable property therein. 

The award comprised the following issues: 


$660,000 — A general impt. bonds. Due $330,000 June 1 in 1936 and 
Ol-« 


575,000 revenue bonds. Due June 1 1936. 
405,000 series C localimpt. bonds. Due June 1 as follows: $30,000 from 
1934 to 1943 incl., and $35,000 from 1944 to 1946 incl. 
300,000 oe > \ mena bonds. Due $30,000 June 1 from 1933 to 
¢ incl. 
250,000 series A funding bonds. Due $50,000 June 1 from 1933 to 1937 incl. 
170,000 — 2S Pans bonds. Due $34,000 on June 1 from 1933 to 
37 incl. 
60,000 schoo] bonds. Due $5,000 on June 1 from 1934 to 1945 incl. 
Each issue is dated June 1 1932. 


Financial Statement As of June 1 1932. 





Luzerne egg < Pa.—BOND OFFERING.—Bernard 
orough Secreta will receive sealed bids until 6 p. m. on 
egisterable as to principal) 

oe July 1 1902 6 Denom 
soba 


Gross Debt— 
i Se oe aid oe Cte petites $31,096 ,100.00 
SLE ci dkawaend raat 1,730,000.00 
Ti eee MOCO... - nn wd ~ ote en 2,310,000.00 
Revenue anticipation notes__...._-------- 5,000. 
I a ig oo i ns as cae cane ek as A tate 1,055,181.18 


Land liability lawards confirmed or esti- 
mated in pending condemnation proceed- 
SM a this ew cawdkngw hanna wie da cc aer aie 1,019,813.38 


Deductions— 
Notes in anticipation of taxes, payable within 

5 years after their date of issue__-------- 2,310,000.00 
iin is écrit vce how an ows 4,247 ,O77 .02 
Bonds prov. for in 1932 budget not yet mat - 653 ,450.00 
Funds prov. for in prev. bond issue avail. to 

fund bonds notes incl. above, not yet mat _ 395,000.00 

7,605,527 .02 


Tee epee dn gee kes dnc amnsa ck bonne ea tener $30,180,567 .54 


$37 ,786 ,094.56 








Assessment bonds, series A 1932_____-.----- $300,000.00 

Local improve. bonds, series C 1932------- 405,000.00 

Se OE FE oo oe obec mcncuenes ,000. 

Funding bonds, series A 1932----.--------- 250,000. 

Revenue bonds of 1932- -_....------------ 575,000.00 

General bonds, series A 1932__...--------- 660 ,000 .00 

Funding bonds, series B 1932-------------- 170,000 .00 

$2 420,009.00 

Floating debt to be funded by such bonds.- 1,340,000.00 1,080,000.00 
Net debt, including bonds to be issued -_-_---._.__----~- $31,260,567 .54 
Assessed Valuations 1932— 

a ae dh 9 voor cil eco to mle ew gym os Ee ii $350, 2. 175.00 

a A ar os evap athlon meeraiccesmenae 182,000.00 

I eo. are dire is hee ommee annem 9,971,418.00 
ee en as a we dene mall $360,985. S vop 593.00 


Population: Census, 1930, 134,646; State census, 1925, 113 
Tax rate per $100 (ineludes State, county, school and all Ciy taxes): 
1928, 3.195; 1929, 2.964; 1930, 3.069; 1931, 3.089; 1932, 3.328. 
Area approximately 21 square miles. 
Tazes Outstanding As of June 1 1932. 
Outstanding % 
End o ‘Year “hune 38, Outstanding 


Total Levy of June 1 "32. 
EN ie Oe oe $9,646. 109. Ve9 $853, 612. 43 $106,762.5 1.106% 
WR five one cnahec ais cigs 9,749,502 .04 19 4,784.18 107,787 39 1.105% 
Ms ac os incense hd 10,720,028.70. 1 OBL 909.51  263:612.94 2. 08 
a et ee eas sae 11.049:248:71 1.661.245.47 1 rrtt 705.76 11.210% 
SET oor oims cared ities cole Sa Fe ss sactare ae = 6/348 '261.40 52.841% 


* The first half of tax levy is due 60 days after ss le of the tom 
roll, and the second half is due July 15, in each year. 

The equalization rate as _determined by the State Tax Commission 
for the fiscal year 1932 is 87% of the actual value. 

The administration is pledged to incur no capital expenditures or any 
other expenditures outside of the budget except for emergency unemploy- 
ment relief until conditions have shown a marked improvement. 

All city employees have made a voluntary contribution amounting to 
5% of their salaries, effective as of March 1 1932. 

The city accounts are carried in four banks in the City of Yonkers and 
are fully secured. 
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When the bonds described in the annexed notice have been sold, and the 
moneys received, the floating indebtedness of the city will be reduced to 
$3,275,000, of which amount $2,310,000 is payable from taxes — revenues 
in ‘anticipation of the collection of which the borrowing has been made, 
and $395,000 of which is payable from funds provided therefor in a previous 
bond issue. The proceeds from this bond sale aa put the city in funds 
so that no further borrowing will be n ntil October. o further 
bond issue is contemplated during 1932. ‘he administration e 
that the budget for the current fiscal year will balance as of Dec. 31 1932. 


YOUNG COUNTY (P. O. Graham), Tex.—BONDS REGISTERED.— 
A $35,000 issue of 534 % court house refunding bonds was r ramen by the 
State Comptroller on June 15. Denom. $1, . Due serially 


YOUNGSTOWN, Mahoning County, Ohio.—BOND OFFERING.— 
Hugh D. Hindman, Director of Finance, will receive sealed bids until 
12 m. (eastern standard time) on June 30, for the purchase of $86,326.15 
6% street improvement bonds and $19,154.93 6% sidewalk improvement 


bonds, maturing as follows: 
$86,326.15 issue, due Oct. 1 a $8,326.15 in 1933; $8,000 from 1934 
to 936, incl., and $9,000 from 1937 to 1942, incl. 
19,154.93 issue, due Oct. 1 as follows: $3,154.93 in 1933, and $4,000 from 
1934 to 1937, inclusive. 
Each issue is dated June 1 1932. Principal and interest (April and 
October) are ang no at the office of the Sinking Fund Trustees. Bids for 
the bonds to r interest at a rate other than 6%, e ye in a multiple 
of 4% of 1%, willalso be considered. A certified check for 2% of the amount 
of the bid, payable to the order of the Director of Finance, is required. 


cn 


CANADA, its Provinces and Municipalities 


ALBERTA (Province of).—LOAN UNDERWRITTEN IN LONDON 
MARKET .—Announcement was made in New York on June 23 of the 
underwriting in London, England, of an issue of £1,000,000 5% registered 
stock of the Province of Alberta, maturing June 1 1967. The loan, it is 
stated, was negotiated for the ~~ market by the Dominion Securities 
Corp., Ltd., Wood Gundy & C Ltd. and Imperial Bank of Canada. 
It is expected that public offering ‘of these securities will be made within 
the next few days. The issue represents the second recent borrowing by a 
Canadian — by way of public issue in the London market (British 
Columbia having done so in any Ae 134, p. 4196) and is Alberta's first 
resort to the London market for ong-term financial since prior to the war. 


DUFFERIN COUNTY (P. O. Box 210, Geseige te), Ont.—BOND 
SALE .—The issue of $65,000 6% coupon bonds offered on June 20—V. 134, 
p. 4530—was awarded to the Jominion Securities Corp. of Toronto, at a 
price of 98.57, a basis of about 6.15%. Dueserially from 1932 to 1952 incl. 


MONCTON, N. B.—ADDITIONAL INFORMATION.—In connection 
with the re af of the sale of $19,000 414%4% bonds at par to the sinking 
fund—V. 1 P. 4530—S. B. Anderson, City Clerk, informs us that the 
issue is ansad uly 2 1932 and due on July 2 1952. Coupon bonds in 
$1,000 denoms. Interest payable in January and July. Mr. Anderson 
states that the city has over $1,000,000in its sinking fund. It is anticipated 
that the city will make public offering about July 15 of $190,000 6%, 
10 or 15-year bonds. 


MONTREAL, Que.—OVERSUBSCRIPTION OF BOND ISSUE AN- 
NOUNCED. —Mana: of the syndicate headed by the Bank of Montreal 
which made public offering on June 14 of $9,415,500 6% bonds at par and 
accrued interest—vV. 134, p 530— announced on June 17 that subscrip- 
tions had oern — is excess of the amount of the issue. The issue 
comprises $3,949,500 bonds due on May 15 1940 and $5,466,000 due on 


May 15 1944. 
Financial Statement Officially Reported (As o, Dec. 31 1931). 

DaORER VaR BA CEE oon sc erscwnncducecnoncmentese $983 .029,413 
Exemptions not inchided above... ...... 2... 26-66. eee oue 291,244, 
*Total funded debt (including present issue) ______-..-.----- 232,051,075 
Es Te PONS ire Sea eke ea ee ebewes i vacccus 21,822,504 

Wee GR Rs ba oS 5 hn ie ce Hi is da etek S55 $210,228.571 
Total current receipts, year ended Dec. 31 1931__---------- 37,888,877 
Total current expenditure, year ended Dec. 31 1931__-------- 40,000,368 


Amount not appropriated on 1931 budget____-_-..--------- 401,093 
Value of city-owned property (estimated) --_-_--.--_-.---.-- 225,346,446 
In addition the city is ano sagan or contingently liable for the 


following indebted 
Funded debt (net) of racial commissions..........-.......- 24,791,201 
Funded debt of Montreal Metropolitan Commission_----- 17,411,500 


* Including $43,734,423 indebtedness incurred for waterworks and 
$51,335,036 on account of ratepayers’ share of local improvements which 
are entirely self-supporting, and $5,500,000 for conduits which are partially 


self-supporting. 
Estimated population over 1,000,000. 
NEWFOUNDLAND (Government  of).—LOAN OF _ $2,500,000 


OFFERED FOR PUBLIC SUBSCRIPTION. a June 23 dispatch from 
St. John’s quoted Sir Percy Thompson, British financier engaged to 
reorganize the dominion’ Ss economy structure, as having stated that the 
$2,500,000 544% “‘prosperity loan’’ bond issue being offered locally at a 
price of 97 is being rapidly absorbed. The bonds will mature in 15 years 
and, according to report, are secured by the imperial oil monopoly. 


oO aoe SCHOOL DISTRICT, Ont.—BONDS AUTHORIZED.— 

. C. Desormeaux, Secretary-Treasurer, states that the $1,200,000 6% 
he recently authorized by the Separate School Board will be placed on 
the market during August and September, with the following particulars: 
Dated Aug. 1 1932. Denom. $1,000. Due in 30 years. Principal and 
interest payable in Ottawa. 


VERDUN ROMAN CATHOLIC SCHOOL DISTRICT, Que.—ADDI- 
TIONAL INFORMATION .—The issue of $181,000 6% bonds purchased 
recently by A. E. Ames & Co. tad Montreal, at 98 and accrued interest, a 
basis of about 6.75%—V. 134, 4530—is dated April 1 1932 and matures 
$10,500 during the years from F933 to 1936, incl., and $170,500 in 1937. 
Cosnes pouas in $1,000 and $500 denoms. Interest payable in April 
an ctober . 
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L. F. DOMMERICH & CO. 


FACTORS for MANUFACTURERS and MERCHANTS 


Discount Sales and Assume Credit Risk 


General Offices, 271 Madison Avenue 


The Gloucester National Bank, located at 
Gloucester in the State of Massachusetts, is 
closing its affairs. Payment in full of all the 
obligations of said Bank has been assumed be 
Gloucester National Bank of Gloucester. 
creditors of The Gloucester National Bank are 
therefore hereby notified to present claims, if 
any, for payment. 

CHESTER L. CURTIS, Cashier. 
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Carry your message to 
these readers at a moderate 
cost through our advertising 
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